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About the Report 
This is the inaugural Annual Report 
of Schloss Bangalore Limited, parent 
company of The Leela Palaces, Hotels 
and Resorts. The Report reflects our 
commitment to long-term value creation, 
responsible growth and transparent 
governance. It provides a comprehensive 
view of our strategic priorities, 
operational performance, financial 
results and environmental and social 
impacts for the reporting year.

This report is designed to communicate 
how we create value over time for 
our guests, associates, shareholders, 
partners, communities and all other 
stakeholders.

Reporting Principle
The non-statutory section of this report draws 
inspiration from the principles of the International 
Integrated Reporting Framework (IIRC), reflecting 
an integrated approach to communicating strategy, 
governance, performance and prospects. It balances 
both qualitative and quantitative disclosures that are 
material to our operations and stakeholder expectations.

The statutory components of this report — including the 
Directors’ Report, Management Discussion and Analysis 
(MDA) and Corporate Governance Report — comply with:

•	 The Companies Act, 2013 and applicable rules

•	 SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015

•	 Applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India

•	 Financial statements are prepared in accordance with 
Indian Accounting Standards (Ind AS)

Reporting Period
This Annual Report covers the financial year from April 
1, 2024 to March 31, 2025 and provides insights into our 
business environment, risks, strategy, performance, 
governance and future outlook.

Stakeholder Engagement
We believe that strong, transparent and consistent 
engagement with stakeholders is key to sustaining trust 
and long-term growth. Our key stakeholders include:

•	 Investors and Shareholders

•	 Guests and Loyalty Members

•	 Employees and Associates

•	 Local Communities

•	 Value Chain Partners

•	 Government and Regulatory Authorities

We are committed to understanding and addressing 
their evolving expectations through active dialogue, 
feedback mechanisms and collaborative initiatives.

Feedback
We invite all stakeholders to share their feedback, 
suggestions and questions to help us strengthen our 
approach to transparency, communication and impact.

Please write to us at: 
investor.relations@theleela.com

Your insights help us grow better and serve with greater 
purpose

Disclaimer: This document contains statements about expected future events and financials of Schloss Bangalore Limited (‘The Company’), which are forward-looking. By their nature, forward-looking statements require the Company to make assumptions and are subject to 
inherent risks and uncertainties. There is a significant risk that the assumptions, predictions and other forward-looking statements may not prove to be accurate. Readers are cautioned not to place undue reliance on forward-looking statements as several factors could cause 
assumptions, actual future results and events to differ materially from those expressed in the forward-looking statements. Accordingly, this document is subject to the disclaimer and qualified in its entirety by the assumptions, qualifications and risk factors referred to in the 
Management Discussion and Analysis section of this Annual Report.
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From the CEO’s Desk

The Leela has always stood for 
purpose beyond hospitality. 
We are custodians of a legacy 
deeply inspired by India’s rich 
heritage, reinterpreted through 
a contemporary lens. This 
distinct positioning continues 
to be our strength. 

Dear Shareholders,
It is with great pride that I present the inaugural Annual 
Report of Schloss Bangalore Limited, an inflection point 
in The Leela’s journey and a defining year of performance  
and strategic transformation. FY 2024–25 was a landmark 
year that saw our return to profitability, a stronger 
balance sheet and our successful listing in June 2025, 
marking our debut as a publicly listed entity. More 
importantly, it reaffirmed our commitment to creating 
enduring value for our shareholders, guests, partners and 
the communities we serve through a luxury brand that is 
rooted, refined and responsible.

The Leela has always stood for purpose beyond 
hospitality. We are custodians of a legacy deeply 
inspired by India’s rich heritage, reinterpreted through a 
contemporary lens. This distinct positioning continues to 
be our strength. At a time when the global traveller seeks 
experiences that are meaningful, The Leela has emerged 
as one of the most admired Indian luxury brands. Our 
ability to combine authentic storytelling, intuitive service 
and a sense of place across every touchpoint sets us 
apart and drives our ambition forward. 

The Landscape is Evolving and So are We
India stands as one of the most dynamic and promising 
frontiers in global luxury hospitality. Of the 170,000 
branded rooms in the country, just 29,000 are in the 
luxury segment. With demand in this category growing 
at 14% annually and supply expanding at only 9%, the 
opportunity for brands with authenticity, depth and 
operational excellence is immense.

The Leela is poised to lead this transformation. Our 
singular focus on luxury, presence in distinctive 
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destinations and commitment to immersive, culturally 
resonant experiences give us a clear advantage. Our 
RevPAR stands at 1.4x the Indian luxury average and 
nearly 3x the broader industry, a strong reflection of the 
power of our brand and the trust we have built with our 
guests.

We are shaping the future with purpose. Every 
investment is deliberate, anchored in quality, led by 
performance and guided by our long-term vision to 
elevate Indian luxury to a global benchmark. 

A Defining Year
The Leela delivered its strongest performance to date in 
FY 2024-25. We returned to profitability for the first time 
since our acquisition by Brookfield in 2019 where we 
reported a positive profit after tax (PAT). With an ADR 
of INR 22,545 and 67.9% occupancy, our RevPAR stood 
at INR 15,306. We delivered a consolidated net profit 
of INR 476.58 million and an EBITDA of INR 7,001.68 
million with an EBITDA margin of 49.8%, which was 
also the highest in the Indian hospitality sector. This 
performance reflects not just premium positioning, but 
also our sharp focus on cost discipline and operational 
agility.

Food and Beverage remained a strong driver, 
contributing 34% to total income, driven by our 
experiential dining formats and modernised venues. 
Notably, non-room revenue accounted for 52% of total 
income, further demonstrating the breadth of our 
brand’s impact.

Our IPO in June 2025 helped reduce adjusted net 
debt by over INR 23,402 million, improving financial 
flexibility, lowering interest burden and creating 
headroom for growth.

Delivering Distinction, Deepening Trust
Our performance this year was a direct result of 
strategic clarity. We invested in enhancing guest 
experience, asset performance and cultural resonance - 
each aligned with our belief that service is an emotion, 
not a transaction. This belief is deeply rooted in the 
traditional Indian hospitality philosophy of Atithi Devo 
Bhava (Guest is God). Our mission is to offer luxury 
experiences defined by premier accommodation, 
exclusivity and personalised service, all inspired by the 
timeless ethos of Indian hospitality. Through this, we 
continue to strengthen our position as a world-class 
luxury hospitality brand.

Our Net Promoter Score (NPS) stood at 85 - well above 
the industry average of 76. Repeat business rose across 
leisure properties, a testament to rising guest trust and 
enduring brand affinity.

We delivered a consolidated 
EBITDA margin of 49.8%, 
which was also the highest in the 
Indian hospitality sector. This 
performance reflects not just 
premium positioning, but also our 
sharp focus on cost discipline and 
operational agility.

85

13 Iconic Properties 
Currently in operation, with 8 more in various 
stages of development across destinations that 
celebrate India’s heritage and natural beauty.

Our Net Promoter Score (NPS) well 
above the industry average of 76

We continued to elevate key assets across the portfolio, 
with a focus on margin accretive initiatives. At The Leela 
Palace Bengaluru, we completed the redevelopment of 
the Maharaja Ballroom and retail arcade. In Udaipur, we 
added plunge pool villas, Arq at Pichola and additional 
inventory. Looking ahead, our focussed investments in 
F&B modernisation and the ARQ by The Leela Club in 
Chennai, Bengaluru and New Delhi are set to further 
drive non-room monetisation. Collectively, these 
initiatives have contributed to a rise in TRevPAR, with 
non-room revenues now accounting for 52% of the total.

Our asset-light strategy continued to gain traction, 
with managed assets contributing INR 698.20 million 
in management fees and 10% to consolidated EBITDA, 
affirming our ability to extend the brand with discipline, 
balancing capital efficiency with brand control and 
consistent guest experience.
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SOCIAL AND 
GOVERNANCE
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Crafting a Legacy of Mindful Luxury
At The Leela, we believe that luxury 
is not simply defined by grandeur or 
design — it is the art of thoughtful 
living, underpinned by a commitment 
to preserve, uplift and inspire. Our 
ESG philosophy is a harmonious 
confluence of opulence and obligation 
— to the planet, to people and to future 
generations. FY 2024–25 marked a year 
of meaningful progress as we wove 
responsibility into the very fabric of our 
brand — setting new benchmarks in the 
realm of mindful luxury.

We remain deeply attuned to the 
evolving priorities of our stakeholders 
— from investors to guests, partners 
to communities — as we strive to 
create long-term value while delivering 
experiences that are both luxurious and 
responsible.

Our Sustainability 
Framework: A 
Philosophy with 
Purpose
At the heart of The Leela’s ESG 
strategy lies a purpose-driven 
Sustainability Framework — a 
compass that guides every decision, 
every initiative and every guest 
experience. Anchored in four 
foundational pillars, this framework 
ensures that our commitment to 
excellence is holistic, future-ready 
and deeply human:

Environmental 
Stewardship
Preserving natural resources 
and reducing environmental 
impacts

Inclusive Culture
Empowering people and 
embracing diversity

Heritage and 
Communities
Preserving legacy and 
uplifting society

Responsible Sourcing
Curating conscious value 
chain partnerships

Together, these pillars form the architecture of our sustainable vision — 
where governance provides the foundation and the guest remains at the 
centre of everything we do.
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The Soul of Timeless Hospitality
Hospitality is a celebration of 
people – their warmth, intuition, 
empathy and presence. At its 
best, it is a human art, where 
every gesture carries meaning 
and every interaction becomes a 
moment of connection. In luxury 
hospitality, guest experience is 
a direct reflection of employee 
experience. A thriving, emotionally 
engaged workforce becomes the 
true differentiator between good 
service and exceptional service. 
For any brand rooted in heritage 
and elevated by global standards, 
the quality of its people defines its 
legacy and future alike.

At The Leela, our people bring Indian luxury to life with grace, poise and genuine care. We nurture a culture where 
tradition meets modern thinking and every individual is valued for who they are - empowered to embody The Leela’s 
values in everyday actions and significant decisions alike. Here, our associates are encouraged to be themselves, grow 
with purpose, strive for excellence and support one another.

This commitment shines through every step of their journey with us, from meaningful onboarding experiences and 
inclusive engagement to personalised growth opportunities, holistic wellbeing and leadership development that 
prepares them for the future.
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126
Associates under The Leela Palace 

Services (TLPS)

32% 
Participants Promoted after 

Completion of LEAD 

12% 
Role Elevations and 

Movements

Supervisory Development Program 
(SDP)
A structured 6-month programme designed to build 
a strong pipeline of supervisory talent by bridging 
knowledge, skill and mindset gaps. It enables a 
smooth transition from associate to supervisory 
roles and is open to associates with a minimum of 
one year of service.

Leela Pathways
Leela Pathways is our internal mobility platform 
that promotes career growth, merit and 
transparency across all 13 hotels. It enables 
associates to explore new roles, leading to 
successful transfers and internal promotions. The 
platform reinforces our people-first philosophy by 
nurturing talent from within.

The Leela Palace Services
This is our signature approach to personalised, 
intuitive and anticipatory service, setting the 
benchmark for Indian luxury hospitality. Rooted in 
our brand ethos of Atithi Devo Bhava, TLPS ensures 
each guest experience is thoughtfully curated, 
consistently warm and delivered with grace and 
poise. It reflects our unwavering commitment to 
excellence in every interaction.

Long-term Career Goals
At The Leela, employees are supported with clear 
career pathways based on their skills, experience 
and performance. Through initiatives like Skip 
Level Meetings, Progress Chats, Empathy Chats 
and Job Chats, individuals gain personalised 
insights to guide their growth. These structured 
conversations foster clarity, motivation and 
alignment with long-term career goals.
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Governance in Gilded Harmony
At The Leela, governance 
is not a backdrop. It is 
the silent scaffolding that 
supports every choice, 
action and encounter. 
We blend disciplined 
oversight, principled 
decision-making and 
ethical stewardship with 
the refined cadence of 
luxury hospitality.
As part of Brookfield Asset 
Management, one of the world’s 
largest alternative investment 
firms, our governance is fortified by 
global best practices, institutional 
accountability and a long-term 
commitment to value creation.

Together, this integrated framework 
fosters resilience, reinforces trust 
and safeguards The Leela’s legacy, 
across every guest interaction, 
stakeholder engagement and strategic 
inflection point.

Board of Directors

Mr. Ashank Kothari
Non-executive Director

Mr. Shai Zelering
Non-executive Director

Mr. Mukesh Butani
Independent Director

Ms. Apurva Purohit
Independent Director

Mr. Deepak Parekh
Chairman and 

Independent Director

Mr. Anuraag Bhatnagar
Whole-time Director and 
Chief Executive Officer

Mr. Ankur Gupta
Non-executive Director

Ms. Ananya Tripathi
Non-executive Director
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MANAGEMENT 
DISCUSSION 
AND ANALYSIS
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Key Financial Ratios (As per standalone financials) 

Ratio Analysis Numerator Denominator
As at 

March 31, 2025
As at 

March 31, 2024

Current Ratio Current Assets Current Liabilities  4.54  0.41

Debt Equity Ratio Non - Current Borrowings + Current Borrowings Total Equity  0.22  (67.29)

Debt Service Coverage Ratio
Profit before Tax + Interest (Net) + 
Depreciation and amortisation expenses

Interest (Net) + Lease 
Payments + Principal 
Repayment of long-term 
Debt

 1.02  0.91

Inventory Turnover Ratio Cost of Goods sold Average Inventory  3.63  2.89

Trade Receivables Turnover Ratio Revenue from operations Average Trade Receivables   33.30  29.69

Trade Payables Turnover Ratio Net Purchases Average Trade Payables  1.21  1.33

Net Profit Ratio Net Profit after tax Net Sales  0.09  (0.04)

Return on Net Worth Ratio Profit/(Loss) for the year Average Net Worth 0.01 -(1)

(1) Not applicable due to negative net worth
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Risks and Their Mitigation Strategy
Risks Impact Mitigation Strategy

Economic slowdown or 
geopolitical instability

Reduced travel and discretionary spending 
may lower occupancy and room rates across 
properties.

Diversify geographic presence across domestic leisure, business, spiritual and emerging tourism 
destinations to reduce dependency on any single demand segment. Maintain dynamic inventory 
management and curated experiential offerings to attract high-value domestic travellers.

Deterioration in the quality or 
reputation of ‘The Leela’ brand

May lead to loss of guest trust, reduced 
demand and negative publicity, adversely 
affecting business, financial condition and 
results of operations.

Strict quality checks, contractual safeguards with third parties, proactive reputation 
management and control over trademark usage under licensing agreements. Signature 
experiences like Aujasya by The Leela, award-winning F&B and consistent service excellence 
rooted in Atithi Devo Bhava help uphold brand equity.

Delays or risks associated 
with the renovation and 
refurbishment of existing hotels

May lead to extended property downtime, 
revenue loss and increased operational costs, 
affecting overall business performance and 
cash flow.

Plan renovations in phased blocks to ensure business continuity. Establish robust project 
governance frameworks with milestone-based reviews, qualified vendor networks and escalation 
mechanisms to ensure timeliness, quality and budget adherence.

Delays or defaults in payment 
by customers

May lead to increased bad debts, reduced 
cash flows and adverse effects on financial 
condition and operations.

Strengthen credit control through systematic profiling and due diligence of large clients and 
B2B partners. Leverage automated receivables tracking, early warning systems and appropriate 
provisioning norms. Promote pre-payment and digital settlement channels where feasible.

Difficulty in ascertaining land 
ownership due to non-uniform 
and incomplete land records in 
India

May hinder the ability to identify or rectify 
title defects, affecting development or 
acquisition of new hotels and properties.

Conducting thorough due diligence, legal verification and ongoing engagement with local 
authorities to validate and update land ownership records.

Loss or infringement of 
intellectual property rights

May hinder the ability to identify or rectify 
title defects, affecting development or 
acquisition of new hotels and properties.

Safeguard IP through timely trademark registration, global brand monitoring and legal 
enforcement where required. Regularly audit all brand assets and ensure clarity in franchise, 
management and licensing contracts regarding brand use.

High and recurring operational 
expenses

May adversely affect business performance 
if not effectively managed, especially during 
demand downturns.

Adopt a cost-discipline culture across the Company, with emphasis on energy efficiency, lean 
staffing models and technology-driven optimisation. Benchmark procurement, renegotiate 
vendor contracts and flex operating models to demand variability.

Foreign ownership and 
regulatory restrictions under 
Indian law

May restrict access to domestic borrowings 
and foreign investments, impacting funding 
and expansion plans.

Ensure compliance with foreign exchange regulations and explore alternative funding and 
investment structures.
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Human Resources
People are at the heart of the Company’s success and the exceptional luxury experiences 
delivered under The Leela brand. The Company is deeply committed to fostering a high-
performance, inclusive and values-driven work culture that empowers individuals across 
all levels of the Company. With a strong focus on talent development, SBL actively 
invests in continuous learning, leadership training and skill enhancement through 
initiatives such as The Leela Leadership Development Programme, designed to cultivate 
future-ready hospitality professionals. Diversity, equity and inclusion are foundational 
to the Company’s human resources strategy, ensuring a respectful and collaborative 
workplace where every individual is enabled to thrive. This commitment is reflected 
in initiatives such as Shefs by The Leela, which champions gender diversity in culinary 
leadership. The Company also places considerable emphasis on employee well-being, 
offering comprehensive wellness programmes, structured engagement initiatives and 
clearly defined career progression pathways. By seamlessly aligning its human capital 
strategy with long-term business goals, SBL continues to nurture a motivated, agile and 
service-driven workforce, one that consistently upholds the authenticity and excellence 
synonymous with The Leela brand.

As of March 31, 2025, the Company had 2,657 permanent employees on its payroll.

Corporate Social Responsibility (CSR)
At SBL, CSR is a core commitment aligned with the Company’s values and guided by the 
requirements of the Companies Act, 2013. The Company has adopted a formal CSR policy 
that reflects its dedication to driving inclusive and sustainable development across 
communities.
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Internal Control Systems and Their Adequacy
SBL has instituted a well-integrated and resilient internal financial control framework, 
aligned with the operational scale and strategic objectives of the Company under The 
Leela brand. These controls are designed not only to ensure the integrity of financial 
and operational reporting but also to support compliance with applicable laws, 
regulations and internal policies.

The Internal control system encompasses key areas such as accurate financial 
documentation, asset protection, regulatory adherence and policy compliance. It also 
includes structured approval processes with clearly defined authority levels (DOA) for 
both capital and operational expenditures, fostering strong financial discipline across 
the organisation.

Internal controls are also reviewed through a comprehensive internal audit process 
in coordination with the inhouse audit and risk team and the external big four firms. 
This audit is conducted for every operational unit including the corporate office, 
ensuring that all areas of the organization are reviewed for compliance and efficiency. 
This thorough review helps maintain the organization’s overall health and integrity, 
fostering trust among stakeholders and supporting continuous improvement.

Oversight of the above controls is maintained through an active and engaged Audit 
Committee, which works closely with the management team. The Committee routinely 
reviews the effectiveness of the internal control systems and incorporates feedback 
from both internal and external auditors. This ensures a dynamic approach to risk 
management and internal compliance.

Regular reporting to the Board of Directors reinforces transparency and governance, 
while the Company remains proactive in identifying areas for improvement. Although 
SBL recognises that no system can completely eliminate all risks, it remains 
committed to enhancing its internal controls through periodic assessments and 
ongoing refinements, ensuring that they remain effective, relevant and robust in a 
changing business environment.

Cautionary Statement
This document contains forward-looking statements relating to the Company’s future 
performance and financial outlook. These statements are based on certain assumptions 
and are subject to risks and uncertainties that may cause actual results to differ 
materially from those projected. Readers are cautioned not to place undue reliance on 
these statements, which should be considered in conjunction with the risk factors and 
disclaimers outlined in the Annual Report.
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Corporate InformationCorporate Information

BOARD OF DIRECTORS

Name of the Director DIN Designation
Mr. Deepak S. Parekh 00009078 Chairman and Independent Director
Mr. Mukesh Butani 01452839 Independent Director
Ms. Apurva Purohit 00190097 Independent Director
Mr. Ankur Gupta 08687570 Non-Executive Director
Mr. Ashank Kothari 08565174 Non-Executive Director
Ms. Ananya Tripathi 08102039 Non-Executive Director
Mr. Shai Zelering 10765188 Non-Executive Director
Mr. Anuraag Bhatnagar 07967035 Whole-Time Director and Chief 

Executive Officer

Composition of the Audit Committee:

S. 
No.

Name Designation Position in the 
Committee

1. Mr. Mukesh Butani Independent Director Chairperson
2. Mr. Deepak S. Parekh Chairman and Independent Director Member
3. Ms. Apurva Purohit Independent Director Member
4. Mr. Ankur Gupta Non-Executive Director Member

Composition of the Stakeholders’ Relationship Committee:

S. 
No.

Name Designation Position in the 
Committee

1. Mr. Deepak S. Parekh Chairman and Independent Director Chairperson
2. Mr. Ankur Gupta Non-Executive Director Member
3. Ms. Ananya Tripathi Non-Executive Director Member

Composition of the Nomination and Remuneration Committee:

S. 
No.

Name Designation Position in the 
Committee

1. Mr. Mukesh Butani Independent Director Chairperson
2. Ms. Apurva Purohit Independent Director Member
3. Mr. Deepak S. Parekh Chairman and Independent Director Member
4. Ms. Ananya Tripathi Non-Executive Director Member

Composition of the Corporate Social Responsibility Committee

S. 
No.

Name Designation Position in the 
Committee

1. Ms. Apurva Purohit Independent Director Chairperson
2. Ms. Ananya Tripathi Non-Executive Director Member
3. Mr. Anuraag Bhatnagar Whole-Time Director and Chief 

Executive Officer
Member

Composition of the Risk Management Committee:

S. 
No.

Name Designation Position in the 
Committee

1. Mr. Mukesh Butani Independent Director Chairperson
2. Mr. Ashank Kothari Non-Executive Director Member
3. Ms. Ananya Tripathi Non-Executive Director Member
4. Mr. Ravi Shankar Head – Asset Management and Chief 

Financial Officer
Member
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Corporate Information (Contd.)Corporate Information (Contd.)

KEY MANAGERIAL PERSONNEL (KMP)
Mr. Anuraag Bhatnagar (Whole-Time Director and Chief Executive Officer)
Mr. Ravi Shankar (Head – Asset Management and Chief Financial Officer)
Ms. Jyoti Maheshwari (Company Secretary and Compliance Officer)

SENIOR MANAGEMENT PERSONNEL 
Mr. Vikram Rajaram Choubal
Ms. Isha Goyal
Mr. Sougata Kundu

REGISTERED OFFICE 
The Leela Palace, Diplomatic Enclave, 
Africa Avenue, Netaji Nagar,
New Delhi – 110 023, India
Tel No. +91 (11) 39331234 
Email: cs@theleela.com 
Website: www.theleela.com 
CIN: L55209DL2019PLC347492

CORPORATE OFFICE
Tower-4, Third Floor, Equinox Business Park,
Kurla West, Mumbai – 400070, India
Tel No. +91 22 6901 5454

REGISTRAR AND SHARE TRANSFER AGENT 
KFin Technologies Limited
Selenium, Tower-B, Plot No. 31 & 32, Financial District,
Nanakramguda, Serilingampally Rangareddi,
Hyderabad – 500 032, India
Email: einward.ris@kfintech.com 
Website: www.kfintech.com 

BANKERS 
State Bank of India
IFB Andheri East (4732),
102 Natraj, 194, Sir M V Road,
W E Highway, Metro Junction,
Andheri East, Mumbai – 400 069, India
Tel: +91 22 2683 3001
Contact Person: Sumedh Chavan
Email: rmamt1.04732@sbi.co.in

STATUTORY AUDITORS
B S R & Co. LLP, Chartered Accountants 
14th Floor, Central B Wing and North C Wing,
Nesco IT Park 4, Nesco Center, Western Express Highway, 
Goregaon (East),
Mumbai – 400 063, India 
Telephone: +91 (22) 6257 1000

SECRETARIAL AUDITORS
Mehta & Mehta, Company Secretaries 
201-206, Shiv Smriti Chambers, 2nd Floor, 49A,
Dr. Annie Besant Road, above Corporation Bank,
Worli, Mumbai – 400 018
Telephone: +91 (22) 66119696

INTERNAL AUDITORS
PricewaterhouseCoopers Services LLP
252, Veer Savarkar Marg, Shivaji Park Dadar (West),
Mumbai – 400 028, India
Telephone: +91 (22) 6119 8000
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Notice of Annual General MeetingNotice of Annual General Meeting

NOTICE TO THE MEMBERS
NOTICE IS HEREBY GIVEN THAT THE SIXTH ANNUAL GENERAL MEETING OF THE MEMBERS 
OF SCHLOSS BANGALORE LIMITED (FORMERLY KNOWN AS SCHLOSS BANGALORE PRIVATE 
LIMITED) WILL BE HELD ON FRIDAY, SEPTEMBER 19, 2025 AT 11.00 A.M. (IST) THROUGH VIDEO 
CONFERENCING (VC)/ OTHER AUDIO VISUAL MEANS (OAVM) TO TRANSACT THE FOLLOWING 
BUSINESSES:

ORDINARY BUSINESS:
1.	� To receive, consider and adopt the Audited Standalone Financial Statements of the 

Company for the financial year ended March 31, 2025, together with the Reports of 
the Board of Directors and the Auditors thereon.

	� To consider and if thought fit, to pass the following resolution as an Ordinary 
Resolution:

	� “RESOLVED THAT the audited standalone financial statements of the Company for 
the Financial Year ended March 31, 2025, and the reports of the Board of Directors 
and Auditors thereon, as circulated to the Members, be and are hereby received, 
considered and adopted.”

2.	� To receive, consider and adopt the Audited Consolidated Financial Statements of the 
Company for the financial year ended March 31, 2025, together with the Report of 
the Auditors thereon.

	� To consider and if thought fit, to pass the following resolution as an Ordinary 
Resolution:

	 �“RESOLVED THAT the audited consolidated financial statements of the Company for 
the Financial year ended March 31, 2025, and the reports of the Auditors thereon, as 
circulated to the Members, be and are hereby received, considered and adopted.”

3.	� To appoint a director in place of Mr. Anuraag Bhatnagar (DIN: 07967035) who retires 
by rotation and being eligible, offers himself for re-appointment.

	� To consider and if thought fit, to pass the following resolution as an Ordinary 
Resolution:

	 �“RESOLVED THAT in accordance with the provisions of Section 152 and any other 
applicable provisions, if any, of the Companies Act, 2013, Mr. Anuraag Bhatnagar 
(DIN: 07967035), who retires by rotation and being eligible for re-appointment, be 
and is hereby reappointed as a Director of the Company, liable to retire by rotation.”

4.	� To re-appoint M/s B S R & Co. LLP, Chartered Accountants as the Statutory Auditors 
of the Company.

	� To consider and if thought fit, to pass the following resolution as an Ordinary 
Resolution:

	� “RESOLVED THAT pursuant to the provisions of Sections 139, 141, 142 and other 
applicable provisions, if any, of the Companies Act, 2013 and the Companies (Audit 
and Auditors) Rules, 2014 (including any statutory modification(s) or re-enactment 
thereof, for the time being in force) and based on the recommendation of Audit 
Committee and the Board of Directors of the Company, M/s B S R & Co. LLP, Chartered 
Accountants (Firm Registration No. 101248W/W-100022), be and is hereby re-
appointed as the Statutory Auditors of the Company, for a term of five consecutive 
years to hold office from the conclusion of the Sixth Annual General Meeting 
(AGM) until the conclusion of the Eleventh AGM of the Company, to be held in the  
FY 2030-31 on such remuneration plus applicable taxes, reimbursement of out-
of-pocket and other incidental expenses in connection with the audit, as may be 
mutually agreed upon between any one Director and/or Head - Asset Management 
& CFO of the Company and the Statutory Auditors.

	 �RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof), be and is hereby authorized to do all such acts and take all such 
steps as may be necessary, proper or expedient to give effect to this Resolution.”

SPECIAL BUSINESS
5.	� To appoint M/s. Makarand M. Joshi & Co, Practicing Company Secretaries as the 

Secretarial Auditors of the Company.

	� To consider and if thought fit, approve the following resolution as an Ordinary 
Resolution
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	 �“RESOLVED THAT pursuant to the provisions of Section 179, 204 and any other 
applicable provisions of the Companies Act, 2013 read with Rule 9 of the Companies 
(Appointment and Remuneration of Managerial Personnel) Rules 2014 (“the Act”) 
and other rules and regulations prescribed thereunder, (including any statutory 
modification(s) or re-enactment(s) thereof for time being in force), and in terms 
of Regulation 24A of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, as amended from time to time, and based on the recommendation of 
the Audit Committee and Board of Directors, M/s. Makarand M. Joshi & Co, Practicing 
Company Secretaries (FRN: P2009MH007000 & Peer Review No. 6832/2025) be 
and are hereby appointed as the Secretarial Auditors of the Company to conduct 
Secretarial Audit and issue the Secretarial Compliance Report for a period of 5 
(Five) consecutive financial years commencing from FY 2025-26 up to FY 2029-30 
on such remuneration plus applicable taxes, reimbursement of out-of-pocket and 
other incidental expenses in connection with the audit as may be mutually agreed 
upon between any one Director and/or Head - Asset Management & CFO of the 
Companyand the Secretarial Auditors.

	 �RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof), be and are hereby authorized to take such steps and do all 
such acts, deeds, matters, and things as may be considered necessary, proper, and 
expedient to give effect to this Resolution.”

6.	� To approve the name change of the Company and consequent alteration in the 
Memorandum of Association and Articles of Association of the Company

	� To consider, and if thought fit, to pass, the following resolution as a Special 
Resolution:

	� “RESOLVED THAT pursuant to the provisions of Section(s) 4, 5, 13, 14, 15 and all 
other applicable provisions, if any, of the Companies Act, 2013 (“Act”), read with 
Rule 29 of the Companies (Incorporation) Rules, 2014 (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force) and 
any other applicable law(s), regulation(s), rule(s) or guideline(s), the enabling 

provisions of the Memorandum of Association and the Articles of Association of 
the Company and Regulation 45 of the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”), and subject to the approval of Central Government (power delegated 
to Registrar of Companies (“ROC”) ) and other regulatory authorities, as may be 
applicable, consent of the shareholders of the Company be and is hereby accorded 
to change the name of the Company from “Schloss Bangalore Limited” to “Leela 
Palaces Hotels & Resorts Limited”.

	 �RESOLVED FURTHER THAT the existing Name Clause of the Memorandum of 
Association of the Company be altered and substituted with the following clause:

	 I. The name of the Company is Leela Palaces Hotels & Resorts Limited.

	 �RESOLVED FURTHER THAT in accordance with the Section 14 of the Companies Act, 
2013, the Articles of Association of the Company be altered by deleting the existing 
name of the Company wherever appearing and substituting it with the new name of 
the Company.

	 �RESOLVED FURTHER THAT the name “Schloss Bangalore Limited” wherever 
appearing in any of the documents/records of the Company be substituted by 
the new name “Leela Palaces Hotels & Resorts Limited” in accordance with the 
provisions of applicable laws.

	 �RESOLVED FURTHER THAT any one Director and/or, Head - Asset Management & 
CFO and/or Company Secretary and Compliance Officer of the Company be and are 
hereby severally authorized to file all the necessary forms and / or returns and make 
an application to the ROC and / or to Central Government, stock exchanges and / or 
any other statutory authorities, to act, represent and/or appear before any statutory 
authorities for and on behalf of the Company, to delegate all or any of the aforesaid 
powers in favor of any person(s) / official(s) etc., to settle any question, doubt or 
difficulty which may arise in this regard and to do all such acts, deeds, matters and 
things as may be considered necessary, expedient, usual or proper to give effect to 
this Resolution.”
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NOTES:
1	� Pursuant to the General Circular Nos. 14/2020 dated April 08, 2020 and the latest 

being 09/2024 dated September 19, 2024, read with other relevant circulars issued 
by the Ministry of Corporate Affairs (“MCA”) and the Securities and Exchange Board 
of India (“SEBI”) Circular No. SEBI/HO/CFD/ CMD1/CIR/P/2020/79 dated May 12, 2020, 
read with Circular No. SEBI/HO/CFD/CFD-PoD-2/P/CIR/2024/133 dated October 3, 2024 
and other circulars issued in this regard (“SEBI Circulars”) (collectively referred to as 
“Circulars”), the Company is convening the Annual General Meeting (‘the Meeting’ 
or ‘AGM‘) through Video Conferencing (‘VC’) / Other Audio Visual Means (‘OAVM’) 
without the physical presence of the Members. The deemed venue for the AGM will 
be the Registered Office of the Company.

2	� For the purpose of the Companies Act, 2013 (“Act”), the proceedings of the 
meeting shall be deemed to be conducted at the Registered Office of the Company 
situated at The Leela Palace, Diplomatic Enclave, Africa Avenue, Netaji Nagar, New 
Delhi, 110023.

3.	� PURSUANT TO THE PROVISIONS OF THE ACT AND SEBI LISTING REGULATIONS, A 
MEMBER ENTITLED TO ATTEND AND VOTE AT THE AGM IS ENTITLED TO APPOINT ONE 
OR MORE PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF/HERSELF AND THE 
PROXY(IES) NEED NOT BE A MEMBER OF THE COMPANY. Since this AGM is being 
held through VC/OAVM, physical attendance of Members has been dispensed with. 
Accordingly, the facility for appointment of proxy(ies) by the Members will not be 
available for this AGM and hence the Proxy Form, Attendance Slip and Route Map 
for the AGM are not annexed to this Notice.

4.	� Institutional shareholders/corporate shareholders (i.e., other than individuals, 
HUFs, NRIs, etc.) are required to send a scanned copy (PDF/JPG format) of their 
respective Board or governing body Resolution, Authorization, etc., authorizing their 
representative to attend the AGM through VC/OAVM on their behalf and to vote 
through remote e-Voting. The said Resolution/Authorization shall be sent to the 
Scrutinizer by e-mail to scrutinisers@mmjc.in with a copy marked to evoting@nsdl.
co.in. Institutional shareholders (i.e., other than individuals, HUFs, NRIs, etc.) can also 

upload their Board Resolution/Power of Attorney/Authority Letter, etc. by clicking on 
“Upload Board Resolution/Authority Letter”, etc. displayed under the “e-Voting” tab in 
their login.

5.	� In the case of joint holders attending the AGM, only such joint holder, who is higher 
in the order of names, will be entitled to vote.

6.	� The explanatory statement pursuant to Section 102 of the Act and Regulation 36(5) 
of SEBI Listing Regulations setting out material facts concerning the business under 
Item Nos. 4 to 6 of the Notice is annexed hereto. The relevant details pursuant 
to Regulation 36(3) of the SEBI Listing Regulations and Secretarial Standard-2 on 
General Meetings issued by the Institute of Company Secretaries of India, in respect 
of Director seeking re-appointment at this AGM are also annexed.

7.	� The Members can join the AGM through VC/OAVM 30 minutes before and within 15 
minutes after the scheduled time of the commencement of the AGM by following 
the procedure mentioned in the Notice. The facility of participation at the AGM 
through VC/OAVM will be made available for 1,000 Members on a first come first 
served basis.  This will not include large Shareholders (Shareholders holding 2% or 
more shareholding), Promoters, Institutional Investors, Directors, Key Managerial 
Personnel, the Chairpersons of the Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed 
to attend the AGM without restriction on account of first come first served basis.

8.	� The attendance of the Members attending the AGM through VC/OAVM will be 
counted for the purpose of reckoning the quorum under Section 103 of the Act.

9.	� In terms of the MCA Circulars and the relevant SEBI Circulars, the Company is sending 
this AGM Notice along with the Annual Report for F.Y. 2024-2025 in electronic form 
only to those Members whose email IDs are registered with the Company, Registrar 
and Transfer Agent and Depositories as on the Benpos Date August 22, 2025. The 
Company shall send the physical copy of the Annual Report for F.Y. 2024-2025 only to 
those Members who specifically request the same at cs@theleela.com mentioning 
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their Folio No/DP ID and Client ID. The Notice convening the AGM and the Annual 
Report for F.Y. 2024-2025 have been uploaded on the website of the Company at 
https://www.theleela.com/AGM-FY2024-25 and may also be accessed from the 
relevant section on the website of BSE Limited (BSE) at www.bseindia.com and the 
National Stock Exchange of India Limited (NSE) at www.nseindia.com and on the 
website of  National Securities Depository Limited (NSDL) at www.evoting.nsdl.com.

10.	� Members are also requested to intimate changes, if any, pertaining to their name, 
postal address, e-mail address, telephone/mobile numbers, PAN, registration of 
nomination, power of attorney registration, Bank Mandate details, etc. to their 
DPs in case the shares are held in electronic form and to the RTA at einward.ris@
kfintech.com in case the shares are held in physical form, quoting their folio number. 
Changes intimated to the DP will then be automatically reflected in the Company’s 
records. Further, Members may note that SEBI has mandated the submission of PAN 
by every member in the Securities Market.

11.	� Further, SEBI has vide its circular dated January 25, 2022 mandated listed companies 
to issue securities in demat form only while processing service requests viz. 
issue of duplicate securities certificate, claim from unclaimed suspense account, 
renewal/exchange of securities certificate, endorsement, sub-division/splitting of 
securities certificate, consolidation of securities certificates/folios, transmission 
and transposition. Accordingly, Members are requested to make service requests 
in prescribed Form ISR–4, as available on the Company’s website at https://www.
theleela.com/shareholder-forms and on the website of RTA at www.kfintech.com.  It 
may be noted that any service request can be processed only after the folio is KYC 
compliant.

12.	� In accordance with Regulation 40 of the SEBI Listing Regulations, as amended, all 
requests for transfer of securities including transmission and transposition requests 
shall be processed only in dematerialized form. In view of the same and to get 
inherent benefits of dematerialization, Members holding shares of the Company in 
physical form, are requested to kindly get their shares converted into dematerialized 
form. Members can contact the Company’s RTA at www.kfintech.com for assistance 
in this regard.

13.	� SEBI vide Circular dated July 31, 2023, read with Master Circular dated December 28, 
2023, has established a common Online Dispute Resolution Portal (‘ODR Portal’) for 
resolution of disputes arising in the Indian Securities Market. Pursuant to above 
mentioned circulars, post exhausting the option to resolve their grievances with 
the RTA/ Company directly and through existing SCORES platform, the investors can 
initiate dispute resolution through the ODR Portal (https://smartodr.in/login).

14.	� As per the provisions of Section 72 of the Act, the facility for making nomination 
is available for the Members in respect of the shares held by them. Members who 
have not yet registered their nomination are requested to register the same by 
submitting Form No. SH-13. If a Member desires to opt out or cancel the earlier 
nomination and record a fresh nomination, he/she may submit the same in Form 
ISR- 3 or Form SH-14, as the case maybe. The said forms can be downloaded from the 
Company’s website at https://www.theleela.com/shareholder-forms and from the 
website of the RTA at www.kfintech.com. Members are requested to submit the said 
form to their DP in case the shares are held by them in electronic form and to the 
RTA at www.kfintech.com in case the shares are held in physical form, quoting their 
Folio number/DP ID and Client ID.

15.	� To prevent fraudulent transactions, Members are advised to exercise due diligence 
and notify the Company of any change in address or demise of any Member as soon 
as possible. Members are also advised to not leave their Demat account(s) dormant 
for long. Periodic statement of holdings should be obtained from the concerned DP 
and holdings should be verified from time to time.

16.	� Members desiring inspection of the Register of Directors and Key Managerial 
Personnel and their Shareholding maintained under Section 170 of the Act, and 
the Register of Contracts or Arrangements in which the Directors are interested, 
maintained under Section 189 of the Act, will be available electronically for inspection 
by the Members during the AGM. Members may send their requests to cs@theleela.
com from their registered email addresses mentioning their name, Folio numbers/
DP ID and Client ID.
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	 6.	� If you are unable to retrieve or have not received the “Initial password” or have 
forgotten your password:

		  a)	� Click on “Forgot User Details/Password?”(If you are holding shares in 
your demat account with NSDL or CDSL) option available on www.evoting.
nsdl.com.

		  b)	 �Physical User Reset Password?” (If you are holding shares in physical 
mode) option available on www.evoting.nsdl.com.

		  c)	� If you are still unable to get the password by aforesaid two options, you 
can send a request at evoting@nsdl.co.in mentioning your demat account 
number/folio number, your PAN, your name, and your registered address 
etc.

		  d)	� Members can also use the OTP (One Time Password) based login for casting 
the votes on the e-Voting system of NSDL.

	 7.	� After entering your password, tick on Agree to “Terms and Conditions” by 
selecting on the check box.

	 8.	 Now, you will have to click on “Login” button.

	 9.	 After you click on the “Login” button, Home page of e-Voting will open.

Step 2: Cast your vote electronically and join the General Meeting on NSDL e-Voting 
system.

How to cast your vote electronically and join General Meetings on NSDL e-Voting 
system?

1.	� After successful login at Step 1, you will be able to see all the companies “EVEN” 
in which you are holding shares and whose voting cycle and General Meeting is in 
active status.

2.	� Select “EVEN” of company for which you wish to cast your vote during the remote 
e-Voting period and casting your vote during the General Meeting. For joining virtual 
meeting, you need to click on “VC/OAVM” link placed under “Join Meeting”.

3.	 Now you are ready for e-Voting as the Voting page opens.

4.	� Cast your vote by selecting appropriate options i.e. assent or dissent, verify/modify 
the number of shares for which you wish to cast your vote and click on “Submit” and 
also “Confirm” when prompted.

5.	 Upon confirmation, the message “Vote cast successfully” will be displayed.

6.	� You can also take the printout of the votes cast by you by clicking on the print option 
on the confirmation page.

7.	� Once you confirm your vote on the resolution, you will not be allowed to modify your 
vote.

General Guidelines for shareholders

1.	� Institutional shareholders (i.e. other than individuals, HUF, NRI etc.) are required 
to send scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority 
letter etc. with attested specimen signature of the duly authorized signatory(ies) 
who are authorized to vote, to the Scrutinizer by e-mail to scrutinisers@mmjc.in 
with a copy marked to evoting@nsdl.co.in. Institutional shareholders (i.e. other 
than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of 
Attorney / Authority Letter etc. by clicking on “Upload Board Resolution / Authority 
Letter” displayed under “e-Voting” tab in their login.

2.	� It is strongly recommended not to share your password with any other person and 
take utmost care to keep your password confidential. Login to the e-voting website 
will be disabled upon five unsuccessful attempts to key in the correct password. In 
such an event, you will need to go through the “Forgot User Details/Password?” or 
“Physical User Reset Password?” option available on www.evoting.nsdl.com to reset 
the password.

3.	� In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 
Shareholders and e-voting user manual for Shareholders available at the download 
section of www.evoting.nsdl.com or call on.: 022 - 4886 7000 or send a request to  
Mr. Sukesh Shetty, Assistant Manager, at evoting@nsdl.co.in
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His tenure has seen the launch of several brand-defining 
initiatives—Aujasya by The Leela, Tishya by The Leela, Icons 
of India by The Leela, and The Leela Palace Service-each 
designed to reinforce our brand identity and elevate service 
delivery across the portfolio.

A strong advocate for innovation and responsible growth, 
Anuraag has embedded sustainability into the core of the 
company’s operations—from renewable energy transitions 
and electric mobility solutions to circular collaborations 
like Leela Ke Phool and talent-led development like Leela 
Leadership Development Programme. The company has 
consistently earned recognition on the global stage, with 
repeated honours from Travel + Leisure USA, Condé Nast 
Traveller, and other key industry accolades, is a testament 
to the brand’s growing resonance with discerning travellers 
worldwide.

His industry leadership has been widely recognised, with 
honours such as the Hall of Fame awards at the Preferred 
Hotel Awards 2025, Hotelier India Awards 2024 and 
Hospitality Horizon Top 50 Hotel Awards 2024, CEO of the 
Year at the PATWA International Travel Awards 2023 at ITB 
Berlin, and COO/VP of the Year at the Hotelier India Awards 
2017.

Today, as The Leela embarks on its journey as a publicly listed 
entity, Anuraag continues to guide the brand towards long-
term value creation, operational resilience and a distinctive 
expression of Indian luxury that resonates across borders.

No. of shares held in the 
Company

Nil

Board Membership of 
other listed Companies

Nil

Remuneration Details As per the shareholders approval in the general meeting 
dated March 28, 2025

Number of Board 
Meetings attended by 
the Director during the FY 
March 31, 2025

26 (Twenty-Six)

Chairmanships/
Memberships of the 
Committees of the 
Company

Member – Corporate Social Responsibility Committee

Membership/ 
Chairmanship of 
Committees across other 
Public Companies (listed 
as well as unlisted)

Nil

Relationship with other 
Directors, Manager and 
other Key Managerial 
Personnel of the 
Company

NIL

List of Companies from 
which resigned in the 
past three years

NIL

Terms and Conditions of 
appointment or  
re-appointment

Appointed as Whole time Director w.e.f. September 13, 2024 
for a period of five years liable to retire by rotation and as 
Chief Executive Officer w.e.f. September 13, 2024
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List of Directorship in 
other Companies.

Schloss Chanakya Private Limited

Schloss Udaipur Private Limited

Schloss Chennai Private Limited

Schloss HMA Private Limited

Tulsi Palace Resort Private Limited

Leela Palaces and Resorts Limited

Leela BKC Holdings Private Limited

Inside India Resorts Private Limited

Anasvish Tiger Camp Private Limited

By Order of the Board of Directors
For Schloss Bangalore Limited

Jyoti Maheshwari
Company Secretary and Compliance Officer

ACS No - 24469

REGISTERED OFFICE: The Leela Palace, Diplomatic Enclave, Africa Avenue, Netaji Nagar, 
New Delhi - 110023

CORPORATE OFFICE: Tower-4, Third Floor, Equinox Business Park, Kurla West, Mumbai – 
400070, Maharashtra
CIN: L55209DL2019PLC347492

Place: Mumbai
Date: August 22, 2025

Annexure AAnnexure A
To,
Board of Directors,
Schloss Bangalore Limited
The Leela Palace, Diplomatic Enclave,
Africa Avenue, Netaji Nagar, South Delhi,
New Delhi, Delhi, India, 110023

PRACTICING CHARTERED ACCOUNTANT’S CERTIFICATE PURSUANT TO 
REGULATION 45 OF SECURITIES AND EXCHANGE BOARD OF INDIA (LISTING 
OBLIGATIONS AND DISCLOSURE REQUIREMENT) REGULATION, 2015
1.	 This certificate is issued in accordance with the terms of our engagement.

2.	� We have been requested by the management of the Schloss Bangalore Limited (‘the 
Company’ or ‘SBL’), to issue a certificate certifying the compliance with conditions 
prescribed under Sub-Regulation (1) of Regulation 45 of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulation, 
2015 (‘Listing Regulation’) for change of the name of the Company from “Schloss 
Bangalore Limited” to ” Leela Palaces Hotels & Resorts Limited”

MANAGEMENT RESPONSIBILITY
3.	� The management of the Company is responsible for the preparation and maintenance 

of all accounting and other records and documents supporting the particulars as 
mentioned in this certificate. This responsibility includes the design, implementation 
and maintenance of internal control relevant to the preparation and presentation 
of the financial statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances.

4.	� The management is also responsible for ensuring that the Company complies with 
the requirements of the Regulation.

Notice (Contd.)Notice (Contd.)
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PRACTITIONER’S RESPONSIBILITY
5.	� Our responsibility is to provide a reasonable assurance, based on the procedures 

performed and evidence obtained, as to whether anything has come to our attention 
that causes to believe that the particulars as mentioned in this certificate is not in 
accordance with the underlying supporting documents maintained by the Company.

6.	� We conducted our examination in accordance with the Guidance Note on Reports or 
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 Institute of Chartered Accountants of India.

7.	� 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
8.	� Based on the procedures performed as outlined above and the representation 

provided to us, and on the basis of information and explanations provided to us by 
the management, we confirm that:

Regulation Particulars Our opinion

45(1)(a) Time period of at least one year has 
elapsed from the last name change.

The Company has not changed 
its name since at least last 
one year period.

45(1)(b) At least fifty percent, of the total 
revenue in the preceding one year 
period has been accounted for by 
the new activity suggested by the 
new name.

The Company has not changed 
its main activity in the 
preceding one year period.

Regulation Particulars Our opinion

45(1)(c) The amount invested in the new 
activity/project is at least fifty 
percent. of the assets of the listed 
entity.

The Company has not changed 
its main activity nor invested 
in new activity/project.

RESTRICTIONS ON USE
9.	� The certificate is addressed to and provided to the management of the Company and 

they can include it in explanatory statement of the Notice of the General Meeting 
and any intimation to the Stock Exchange and should not be used by any other 
person. Accordingly, we do not accept or assume any liability or any duty of care for 
any other person to whom this certificate is shown or into whose hands it may come 
without our prior consent in writing.

For R Manmohan & Associates
Chartered Accountants
Firm Registration No.: 023546S

R. Manmohan
Proprietor
Membership Number: 212570
Place: Bangalore
Date: August 21, 2025
UDIN: 25212570BMTFBR4392
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Board’s ReportBoard’s Report

To

The Members,

Schloss Bangalore Limited

(Formerly known as “Schloss Bangalore Private Limited”) (“the Company”)

Registered Office Address:- The Leela Palace, Diplomatic Enclave, Africa Avenue,  
Netaji Nagar, New Delhi - 110023

Your Directors are pleased to present the Sixth Annual Report on the performance and 
operations of the Company along with the Audited Financial Statements for the year 
ended March 31, 2025.

1.	 FINANCIAL SUMMARY AND HIGHLIGHTS:
	� The Company’s financial performance for the financial year ended March 31, 2025 as 

compared to the previous financial year is summarized below:
 (INR in Millions)

Particulars Standalone Consolidated
2024-2025 2023-2024 2024-2025 2023-2024

Revenue from Operations 3,751.11 3,224.42 13,005.73 11,714.53
Other Income 990.59 294.53 1,059.83 550.47
Total Income 4,741.70 3,518.95 14,065.56 12,265.00
Total Expenses 4,163.75 3,647.46 13,042.95 12,070.71
Profit/ (Loss) before share of net 
loss of investments accounted for 
using equity method and tax

577.95 (128.51) 1,022.61 194.29

Share of net loss of joint venture 
accounted for using equity method

- - (1.89) -

Total Tax Expense 235.60 - 544.14 215.56
Profit/ (Loss) after Tax 342.35 (128.51) 476.58 (21.27)
Other Comprehensive Income/ (Loss) 2.25 (5.62) 16.10 (19.36)
Total Comprehensive Income/(Loss) 344.60 (134.13) 492.68 (40.63)

2.	 SUMMARY OF OPERATION DURING THE YEAR ENDED MARCH 31, 2025:
	� During the year under review, the Company delivered robust financial performance. 

Standalone total income increased by 34.75% to INR 4,741.70 million, while 
consolidated total income grew by 14.68% to INR 14,065.56 million. The Company 
reported a standalone net profit after tax of INR 342.35 million, compared to a net 
loss of INR 128.51 million in the previous year. Consolidated net profit after tax stood 
at INR 476.58 million, against a net loss of INR 21.27 million in the previous year.

	� Our consolidated EBITDA for FY25 improved significantly to INR 7,001.68 million, up 
from INR 6,000.26 million in FY24, with EBITDA margins expanding to 49.78% from 
48.92%, reinforcing our industry-leading profitability. Performance was further 
highlighted by a RevPAR premium of 1.4x versus the Indian luxury hospitality industry 
and 3x versus the overall Indian hospitality industry.

	� Growth was broad-based across segments, as reflected in our TRevPAR, which was 
1.4x of the Indian luxury hospitality industry for FY25. This strong performance 
underscores the Company’s premium positioning in the Indian luxury segment and 
the strength of its guest experience, further validated by a best-in-industry Net 
Promoter Score (NPS) of 85 for FY25.

3.	 DIVIDEND:
	� In accordance with the provisions of Regulation 43A of the Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (‘SEBI Listing Regulations’) and any amendments thereto, your Company has 
formulated a Dividend Distribution Policy, which is available on the Company’s 
website at https://www.theleela.com/prod/content/assets/2024-09/Dividend-
Distribution-Policy.pdf

	 Further, no dividend has been recommended by the Board for the year under review.

4.	 TRANSFER TO RESERVES:
	� The Company has not transferred any amount to the reserves for the Financial Year 

ended March 31, 2025.
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5.	 BORROWINGS:
	� The Company avails of credit facilities from time to time to be deployed for various 

purposes such as capital expenditure and working capital requirements. During the 
year under review, the Company availed of additional borrowings amounting to  
INR 1,223.05 million (excluding liability component of compound financial 
instruments) and repaid existing debts amounting to INR 2,884.74 million (excluding 
liability component of compound financial instruments). As on March 31, 2025, the 
Company’s borrowing stood at INR 13,773.30 million on a standalone basis and at  
INR 39,087.46 million on a consolidated basis. 

6.	 CHANGE IN THE NATURE OF BUSINESS
	� During the year under review, there was no change in nature of business of the 

Company.

7.	 CREDIT RATING:
	� During the year under review, the credit rating assigned by CRISIL Ratings Limited is 

Crisil A-/Positive for long-term bank facilities of the Company.

	� As on the date of this Report, the credit rating assigned by CRISIL Ratings Limited is 
Crisil AA/Stable (Upgraded from ‘Crisil A-/Positive’) for long-term bank facilities 
of the Company. The said ratings signify a high degree of safety regarding the timely 
servicing of financial obligations.

8.	 SHARE CAPITAL AND DEBENTURES:

	 SHARE CAPITAL:

	 AUTHORIZED SHARE CAPITAL

	� The Authorized Share Capital of the Company as on March 31, 2025 stood at INR 
1,33,17,50,00,000 (Rupees Thirteen Thousand Three Hundred Seventeen Crores and 
Fifty Lakhs) divided into 6,56,75,00,000 (Six Hundred Fifty-Six Crore and Seventy 
Fifty Lakhs) equity shares of INR 10/- (Rupees Ten only) each and 67,50,00,000 (Sixty 

Seven Crores Fifty Lakhs) Preference shares of INR 100/- (Rupees One Hundred only) 
each.

	� During the year under review, the Company’s authorized share capital was increased 
as detailed below:

Sr. 
No.

Date of 
Resolution

Details of Increase in Authorized Share Capital

1 June 19, 2024 Increase in authorised share capital from INR 67,50,00,000 
(Sixty Seven Crores Fifty Lakhs) divided into 6,75,00,000 (Six 
Crore Seventy Five Lakhs) equity shares of INR 10/- (Rupees Ten 
only) each to INR 1,20,67,50,00,000 (Rupees Twelve Thousand 
Sixty Seven Crores Fifty Lakhs) divided into 6,56,75,00,000 (Six 
Hundred Fifty-Six Crore and Seventy Fifty Lakhs) equity shares 
of INR 10/- (Rupees Ten only) each and 55,00,00,000 (Fifty Five 
Crores) preference shares of INR 100/- (Rupees One Hundred 
only) each

2 August 12, 
2024

Increase in authorised share capital from INR 1,20,67,50,00,000 
(Rupees Twelve Thousand Sixty Seven Crores Fifty Lakhs) 
divided into 6,56,75,00,000 (Six Hundred Fifty-Six Crore and 
Seventy Fifty Lakhs) equity shares of INR 10/- (Rupees Ten 
only) each and 55,00,00,000 (Fifty Five Crores) Preference 
shares of INR 100/- (Rupees One Hundred only) each to INR 
1,23,17,50,00,000 (Rupees Twelve Thousand Three Hundred 
Seventeen Crores and Fifty Lakhs) divided into 6,56,75,00,000 
(Six Hundred Fifty-Six Crore and Seventy Fifty Lakhs) equity 
shares of INR 10/- (Rupees Ten only) each and 57,50,00,000 
(Fifty Seven Crores Fifty Lakhs) preference shares of INR 100/- 
(Rupees One Hundred only) each

Board’s Report (Contd.)Board’s Report (Contd.)
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Statement of Disclosure of Remuneration under Section 197(12) of the Companies Act, 2013 and Rule 5(1) of the Companies  
(Appointment and Remuneration of Managerial Personnel) Rules, 2014

i.	� Ratio of the remuneration of each director to the median remuneration of employees of the Company for the financial year 2024-25, the percentage increase in remuneration of 
Chief Executive Officer, Chief Financial Officer and other Director(s) and Company Secretary during the financial year 2024-25.:

Sr. No. Name of Director/ KMP Designation Ratio of remuneration of each 
Director to median remuneration 

of Employees

Percentage increase in 
Remuneration

1. Mr. Anuraag Bhatnagar Whole time Director and Chief Executive Officer # #

2. Mr. Deepak S. Parekh Chairman and Independent Director # #

3. Mr. Mukesh Butani Independent Director # #

4. Ms. Apurva Purohit Independent Director # #

5. Mr. Ankur Gupta Non-Executive Director # #

6. Mr. Ashank Kothari Non-Executive Director # #

7. Ms. Ananya Tripathi Non-Executive Director # #

8. Mr. Shai Zelering Non-Executive Director # #

9. Mr. Madhav Sehgal Whole time Director # #

10. Mr. Ravi Shankar Non-Executive Director # #

11. Mr. Ravi Shankar Head – Asset Management and Chief Financial Officer # #

12. Ms. Jyoti Maheshwari Company Secretary and Compliance Officer # #

13. Mr. Anand Upadhyay Company Secretary # #

	� # Independent Directors of the Company are paid only the sitting fees. The Non-Executive-Non-Independent Directors are neither paid sitting fee nor any remuneration. The remuneration to Mr. Madhav 
Sehgal as Whole-time Director and Mr. Anand Upadhyay as Company Secretary was paid for the period April 01, 2024 to September 13, 2024. Additionally, remuneration to Mr. Anuraag Bhatnagar, as the 
Whole Time Director & CEO, Mr. Ravi Shankar, as the Head - Asset Management & CFO and Ms. Jyoti Maheshwari, as Company Secretary & Compliance Officer was paid for the period September 13, 2024 
to March 31, 2025. Hence, the ratio of their remuneration to median remuneration and percentage increase in remuneration is not comparable and not applicable.

ii.	 The percentage increase in the median remuneration of employees in the FY2024-25: 7%

iii.	 The number of permanent employees on the rolls of the Company: 640

iv.	� Average percentile increase already made in the salaries of employees other than the managerial personnel in the last financial year, its comparison with the percentile increase 
in the managerial remuneration, justification thereof and point out if there are any exceptional circumstances for increase in the managerial remuneration: Not Applicable

v.	 It is hereby affirmed that the remuneration paid during the year is as per the Remuneration Policy of the Company.

Annexure DAnnexure D
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The detailed report on Corporate Governance as per the format prescribed by Securities 
and Exchange Board of India under Schedule V of the Securities and Exchange Board of 
India (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing 
Regulations”) is set out below:

1.	 COMPANY’S PHILOSOPHY ON CODE OF GOVERNANCE
	� As we usher in another year of growth and innovation, we reaffirm our unwavering 

commitment to governance as the foundation of our corporate culture and the 
guiding principle behind every decision and action. At the heart of our philosophy 
lies the conviction that governance transcends mere regulatory compliance, it is an 
enduring value that defines our conduct, shapes our responsibilities, and governs 
our interactions with all stakeholders.

	� We recognize that robust governance practices are indispensable to sustaining 
stakeholder trust, fostering long-term value creation, and securing the interests 
of our shareholders. With this in mind, we embrace a progressive and forward-
thinking approach, continually refining our policies, procedures, and organizational 
structures to remain responsive to an evolving business landscape and the dynamic 
expectations of our stakeholders.

2.	 BOARD OF DIRECTORS (“BOARD”)

	 Composition of Board

	� The Company’s governance framework is anchored by its Board, which plays a 
pivotal role in providing strategic direction and oversight. The Board comprises a 
well-balanced and diverse group of Executive and Non-Executive Directors with a 
majority comprising Non-Executive and Independent Directors. This composition 

Corporate Governance ReportCorporate Governance Report

ensures compliance with the provisions of the Companies Act, 2013 (“the Act”) and 
the SEBI Listing Regulations, 2015. All Directors are competent and experienced 
personalities in their respective fields. The Chairman of the Board is Mr. Deepak S. 
Parekh, Independent Director of the Company.

	� As on March 31, 2025, the Board comprises of 8 (Eight) Directors out of which 1 (One) 
Director is Executive, 3 (Three) Directors are Non-Executive Independent, including 
one Woman Independent Director and 4 (Four) Directors are Non-Executive Non-
Independent.

	� In accordance with Regulation 26(1) of the SEBI Listing Regulations, none of the 
Directors holds membership in more than ten (10) committees or serves as 
Chairperson of more than five (5) committees across all public limited companies 
in which they hold directorships. For this purpose, only Audit Committee and 
Stakeholders Relationship Committee are considered. Further, none of the Directors 
hold Directorships in more than 20 Companies including 10 Public Companies 
pursuant to the provisions of Section 165 of the Act. All Directors have duly disclosed 
their directorships and committee memberships/chairpersonships as required under 
applicable laws.

	� Each Independent Director has submitted a declaration confirming compliance 
with the criteria of independence prescribed under Section 149(6) of the Act and 
Regulation 16(1)(b) of the SEBI Listing Regulations. They have also affirmed that 
they are not aware of any circumstances that could compromise their ability to 
exercise independent judgment. Furthermore, all Independent Directors have 
confirmed compliance with the requirements of Rule 6(1) and 6(2) of the Companies 
(Appointment and Qualification of Directors) Rules, 2014, pertaining to inclusion of 
their names in the data bank maintained by the Indian Institute of Corporate Affairs 
(IICA).
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	 During the FY 2024-25, the following changes took place in the Board of the Company: 

Name of Director DIN Date of change Reasons
Mr. Deepak S. Parekh 00009078 September 13, 2024 Appointment as 

Independent Director1

Mr. Mukesh Butani 01452839 September 13, 2024 Appointment as 
Independent Director1

Ms. Apurva Purohit 00190097 September 13, 2024 Appointment as 
Independent Director1

Mr. Ankur Gupta 08687570 September 13, 2024 Appointment as  
Non-executive Director1

Mr. Ashank Kothari 08565174 September 13, 2024 Appointment as  
Non-executive Director1

Ms. Ananya Tripathi 08102039 May 29, 2024 Appointment as  
Non-executive Director2

Mr. Shai Zelering 10765188 September 13, 2024 Appointment as  
Non-executive Director1

Mr. Anuraag 
Bhatnagar

07967035 September 13, 2024 Re-designated from 
Non-executive Director 
to Whole-time Director1

Mr. Madhav Sehgal 09611058 September 13, 2024 Resignation as  
Whole-time Director

Mr. Ravi Shankar 07967039 September 13, 2024 Resignation as  
Non-executive Director

	 1� The appointment was regularised by our Shareholders pursuant to their resolution dated 
September 17, 2024.

	� 2 The appointment was regularised by our Shareholders pursuant to their resolution dated May 
30, 2024.

	 Board and Committee Meetings held during the year:

	� The meetings of Board and Committees are held at regular intervals to deliberate 
and decide on business strategies and policies, review the financial performance of 
the Company and its subsidiaries, and consider other statutory matters requiring 
Board approval.

	� During the Financial Year under review, the following meetings of the Board and its 
Committees were held.

Type of Meeting Number of 
Meetings

Dates

Board Meeting 26 April 01, 2024; April 15, 2024; May 27, 2024; 
May 29, 2024; May 31, 2024; June 15, 2024; 
June 18, 2024; July 01, 2024; July 02, 2024; 
July 10, 2024; July 11, 2024; July 17, 2024; 
July 22, 2024; July 23, 2024; July 24, 2024; 
Aug 02, 2024; Aug 09, 2024; Aug 12, 2024; 
Sep 11, 2024; Sep 13, 2024; Sep 16, 2024; 
Sep 18, 2024; Nov 26, 2024; Dec 23, 2024; 
Jan 09, 2025; Mar 26, 2025

Audit Committee 03 September 18, 2024; January 09, 2025 and 
March 26, 2025

Nomination and 
Remuneration Committee

01 March 26, 2025

Stakeholders 
Relationship Committee

01 March 26, 2025

Risk Management 
Committee

01 March 26, 2025

Corporate Social 
Responsibility Committee

01 March 26, 2025

IPO Committee 02 September 30, 2024 and January 13, 2025

Corporate Governance Report (Contd.)Corporate Governance Report (Contd.)
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	� The maximum time gap between any two consecutive meetings was not more than one hundred and twenty days, as stipulated under the Act, the SEBI Listing Regulations and 
the Secretarial Standard (SS-1) issued by the Institute of Company Secretaries of India. The minutes of the meetings of all committees of the Board are placed before the board 
for noting.

	� In case of special and urgent business needs, the Board’s approval was taken by passing resolutions through circulation, as permitted by law, which were confirmed in the 
subsequent Board Meeting.

	� The following table gives the composition and category of the Directors on the Board, their attendance at the Board Meetings during the year and at the last Annual General 
Meeting (‘AGM’), number of other Board of directors or committees in which director is a member or chairperson and name of the other listed companies where he/she is a director 
and the category of directorship:

Name of the Director Category Attendance Particulars Number of other Board of directors or committees 
in which director is a member or chairperson

Name of other listed companies 
and category of directorshipBoard 

Meeting 
held

Board 
Meeting 
Attended

Last 
AGM

Directorship 
in other 

companies

Committee 
membership in 

other companies

Committee 
chairpersonship in 
other companies

Mr. Deepak S. Parekh 
(Chairman)

Non-Executive, 
Independent

8 7 N.A. 4 Nil 1 Siemens Limited (Non-Executive, 
Non-Independent, Chairperson)

HDFC Asset Management Company 
Limited (Non-Executive, Non-
Independent, Chairperson)

Mr. Mukesh Butani Non-Executive, 
Independent

8 8 N.A. 5 8 5 Dabur India Limited
(Non-Executive, Independent)

Hitachi Energy India Limited
(Non-Executive, Independent)

Latent View Analytics Limited
(Non-Executive, Independent)

United Spirits Limited
(Non-Executive, Independent)

Bata India Limited
(Non-Executive, Independent)

Corporate Governance Report (Contd.)Corporate Governance Report (Contd.)
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Name of the Director Category Attendance Particulars Number of other Board of directors or committees 
in which director is a member or chairperson

Name of other listed companies 
and category of directorshipBoard 

Meeting 
held

Board 
Meeting 
Attended

Last 
AGM

Directorship 
in other 

companies

Committee 
membership in 

other companies

Committee 
chairpersonship in 
other companies

Ms. Apurva Purohit Non-Executive, 
Independent

8 8 N.A. 5 2 1 LTIMINDTREE Limited  
(Non-Executive, Independent)

L&T Technology Services Limited  
(Non-Executive, Independent)

Marico Limited  
(Non-Executive, Independent)

Navin Fluorine International Limited 
(Non-Executive, Independent)

Mr. Ankur Gupta Non-Executive,  
Non-Independent

8 8 N.A. Nil Nil Nil Nil

Mr. Ashank Kothari Non-Executive,  
Non-Independent

8 8 N.A. Nil Nil Nil Nil

Ms. Ananya Tripathi Non-Executive,  
Non-Independent

21 8 N.A. 2 1 0 Arvind Fashions Limited  
(Non-Executive, Independent)

Mr. Shai Zelering Non-Executive,  
Non-Independent

8 4 N.A. Nil Nil Nil Nil

Mr. Anuraag Bhatnagar 
(Whole-time Director & CEO)

Executive 26 26 Yes 12 Nil Nil Nil

Mr. Madhav Sehgal7 Whole-time Director 19 14 Yes Nil Nil Nil Nil
Mr. Ravi Shankar7 Non-Executive,  

Non-Independent
19 19 Yes 13 Nil Nil Nil

	 Notes:

	 1.	 Directorship in other companies exclude directorship in private limited companies, foreign companies and Section 8 companies.

	 2.	� Committee membership/chairpersonship in other companies only includes Audit Committee and Stakeholders Relationship Committee in Indian public limited companies 
other than Schloss Bangalore Limited. Membership includes chairpersonship.
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Independent Auditor’s ReportIndependent Auditor’s Report

To the Members of Schloss Bangalore Limited (formerly known as “Schloss Bangalore 
Private Limited”)

Report on the Audit of the Standalone Financial Statements

OPINION
We have audited the standalone financial statements of Schloss Bangalore Limited 
(formerly known as “Schloss Bangalore Private Limited”) (the “Company”) which comprise 
the standalone balance sheet as at 31 March 2025, and the standalone statement of profit 
and loss (including other comprehensive income), standalone statement of changes in 
equity and standalone statement of cash flows for the year then ended, and notes to 
the standalone financial statements, including material 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 standalone 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 2025, and its profit and other comprehensive 
income, changes in equity and its cash flows for the year ended on that date.

BASIS FOR OPINION
We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under Section 143(10) of the Act. Our responsibilities under those SAs are further described 
in the Auditor’s Responsibilities for the Audit of the Standalone 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 standalone 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 standalone financial statements.

MANAGEMENT’S AND BOARD OF DIRECTORS’ RESPONSIBILITIES FOR THE 
STANDALONE 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 standalone 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 Indian Accounting Standards (Ind AS) 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 standalone financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

In preparing the standalone 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 STANDALONE FINANCIAL 
STATEMENTS
Our objectives are to obtain reasonable assurance about whether the standalone 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 
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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 standalone 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 standalone 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 standalone 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 standalone 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 standalone financial 
statements, including the disclosures, and whether the standalone 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.

2A.	 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 except 
for the matter stated in the paragraph 2B(f) below on reporting under Rule 11(g) 
of the Companies (Audit and Auditors) Rules, 2014.

Independent Auditor’s Report (Contd.)Independent Auditor’s Report (Contd.)
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		  ii.	 Foreign exchange sensitivity

			�   The sensitivity of profit or loss to changes in the exchange rates arises 
mainly from foreign currency denominated financial instruments. The 
table below shows the sensitivity of profit or loss to a 1% change in foreign 
exchange rates.

			   Impact on Profit or Loss

For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

EUR sensitivity
Rs./ EUR - Increase by 1%  -    (0.00)
Rs./ EUR - Decrease by 1%  -    0.00 
USD sensitivity
Rs./ USD - Increase by 1%  -    (0.05)
Rs./ USD - Decrease by 1%  -    0.05 

	 b)	 Interest rate risk

		�  Interest rate risk is the risk that changes in market interest rates will lead to 
changes in fair value of financial instruments or changes in interest income, 
expense and cash flows of the Company.

		�  The exposure of the Company’s borrowings to interest rate changes at the 
end of the reporting period are included in the table below. As at the end of 
the reporting period, the Company had the following variable rate borrowings 
outstanding:

As at March 31, 2025
Weighted average 

interest rate
Balance  % of total 

loans 

Term loans MCLR + spread of 
0.1% to 0.75%

 13,773.30 100%

As at March 31, 2024
Weighted average 

interest rate
Balance  % of total 

loans 
Term loans MCLR + spread of 

0.75% to 1.6%
 15,499.52 93%

		�  An analysis by maturities is provided in note 34(B)(ii) above. The percentage of 
total loans shows the proportion of loans that are currently at variable rates in 
relation to the total amount of borrowings.

		  Cash flow sensitivity analysis for variable rate instruments

		�  Profit or loss is sensitive to higher/lower interest expense from borrowings as 
a result of changes in interest rates.

As at 
March 31, 2025

As at 
March 31, 2024

 Impact on 
profit after tax 

 Impact on 
profit after tax 

Interest sensitivity
Interest rates – increase by 100 basis points  (137.73)  (155.00)
Interest rates – decrease by 100 basis points  137.73  155.00 

35 	 CAPITAL MANAGEMENT
	� The Company considers its total equity as shown in the balance sheet including 

share capital and retained earnings as the components of its balance sheet of 
managed capital. The Company’s objectives when managing capital are:

	 -	� Safeguard their ability to continue as a going concern, so that they can continue 
to provide returns for shareholders and benefits for other stakeholders, and

	 -	� Maintain an optimal capital structure to reduce the cost of capital.

	� The Company’s policy is to maintain a stable and strong capital structure with a 
focus on total equity so as to maintain investor, creditors and market confidence 
and to sustain future development and growth of its business. The Company will 
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take appropriate steps in order to maintain, or if necessary adjust, its capital 
structure. The management monitors the return on capital as well as the level of 
dividends to shareholders. The Company’s goal is to continue to be able to provide 
return to shareholders.

	 The gearing ratios were as follows:

As at 
March 31, 2025

As at 
March 31, 2024

Borrowings  13,773.30  16,746.07 
Lease liabilities  2,100.88  1,824.15 
Less: Cash and cash equivalents  (396.10)  (97.94)
Less: Other balance with bank  
(short term deposits)

 (373.27)  (616.28)

Net debt  15,104.81  17,856.00 
Total equity  63,427.75  (248.87)
Net debt to equity ratio  0.24  (71.75)

	� Loan covenants: Under the terms of the major borrowing facilities, the company is 
required to comply with the following financial covenants as disclosed under note 
17. The Company has complied with the applicable financial covenants.

36 	 SEGMENT INFORMATION
	� The primary reporting of the Company has been performed on the basis of business 

segment. Based on the “management approach” as defined in Ind AS 108 - Operating 
Segments, the Chief Operating Decision Maker (‘CODM’) i.e. Board of Directors of 
the Company, being the CODM has evaluated of The Company’s performance at 
an overall level as one segment which is ‘Revenue based in India Location’ that 
includes: (i) Revenue from room services, (ii) Revenue from food and beverages and 
(iii) Other allied services in a single business segment based on the nature of the 
services, the risks and returns, the organization structure and the internal financial 
reporting systems. Accordingly, the figures appearing in these financial statements 
relate to the Company’s single business segment.

	� No single customer contributes 10% or more of the Company’s total revenue for the 
period ended March 31, 2025 and March 31, 2024.

	� All non-current assets are held by the Company in India, the domicile country. Hence, 
statement for geographical information is not applicable.

37	 CONTINGENT LIABILITIES
As at 

March 31, 2025
As at 

March 31, 2024

Claims against the Company not acknowledged 
as debt, in respect of -
Disputed statutory liabilities (refer note below)  211.84  79.52 
Total  211.84  79.52 

	 Note:

	 The breakup of disputed statutory liabilities is as under:

As at 
March 31, 2025

As at 
March 31, 2024

Disputed statutory liabilities
Income Tax^ * - 
Service tax** 104.06 79.52 
VAT# 49.69 - 
GST*** 58.09 - 

211.84 79.52 

	 * less than rounding off norms

	�  Income tax department (CPC) has issued initmation under section 168(1) of the Finance Act 
with respect to outstanding demand for Equalisation levy amounting Rs.195, response has 
been filed that Company has paid the entire liability. No further correspondence received from 
authorities.
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	� **Service tax department has raised demand on HLV Limited vide Show Cause Notice (“SCN”) 
on account of disallowance:

	 (a)	� of CENVAT availed on debit notes raised by Leela Lace Holding Private Limited for service 
tax paid on lease rental under Voluntary Compliance Encouragement Scheme (“VCES”) 
introduced by Ministry of Finance, Government of India to encourage payment of taxes 
on undisclosed income;

	 (b)	� on account of classification of in-room dining and mini bar under room accommodation 
(HLV Limited has paid service tax on in-room dining and mini bar service under restaurant 
category (department has considered the said services under room accommodation 
category to levy tax) and

	 (c)	� of abatement claimed under rent-a-cab on account of input availment on car washing, 
maintenance etc.

	� Order to SCN was received in favour of HLV Limited. However, in departmental query the issue 
was raised again and the department has filed an appeal before CESTAT against the order 
received in favour of HLV Limited.

	� # Company has received the notice (issued by Deputy Commissioner of Commercial Tax) on 
9th March 2010 for the period FY 2005-06 to FY 2009-10 demanding the VAT @12.5% on service 
charges including service tax component charged on foods and service supplied at the banquet 
halls alleging that the service charges, service tax and cess collected relating to sale of food 
and beverages are presale expenses which add to the value of goods sold. Company had filed 
detailed reponse in this regard.

	� AO passed the order confirming the demand for FY 05-06, 06-07, 07-08, 08-09 and 09-10 (Upto 
Nov-19). Commissioner of Commercial Tax (Appeal) upheld the order passed by AO.

	� The Company filed an appeal before Karnataka Appellate Tribunal. Karnataka Appellate Tribunal 
set aside the order passed by AO in 2010.

	� The Department filed revision petition before Hon’ble High court of Karanataka. Hon’ble High 
Court allowed the revision petition in 2012 and instructed the Appellate Tribunal to undertake 
fresh scrutiny/ assessment of the said matter. Against High court order, SBPL has filed the 
Special Leave Petition (‘SLP’) before Hon’ble Supreme Court. Supreme Court dismissed the SLP 
on 5th April 2013 and directed the Company to approach High Court.

	 Till date the Company has not received any letter for fresh scrutiny in this regard.

	� ***For period FY 2019-20, officer has passed the order in Form DRC-07 where demand on account 
of ITC availment on immovable property [Building] which is not capitalised has been confirmed 
amounting to Rs. 5.92 million (including interest and penalty).

	� Hearing in this matter was scheduled on 20 March 2025 which was duly attended. Vide the 
hearing, Appellate authorities have sought additional documents which shall submitted at the 
time of another hearing, which will be scheduled subsequently.

	� For FY 2020-21, FY 2021-22 and FY 2022-23, Authorities have vide the summon issued sought 
certain details/information in relation discrepancies in ITC mismatch, tax liability mismatch, 
ITC availed on blocked credit under Section 17(5) and non payment of tax under reverse charge 
mechanism. In this regard, the Company had filed detailed response against the each of the 
observations.

	� Pursuant to issuance of SCN, authorities have passed the Order dated January 13, 2025 where 
entire demand of tax, interest and penalty has been confirmed. In this regard, the Company has 
filed appeal before appellate authority dated April 01, 2025. Hearing is awaited in this matter.

38	 COMMITMENTS
	� Estimated amount of contracts remaining to be executed and not provided for (net 

of advances) amounts to Rs. 679.85 million (March 31, 2024 Rs.88.64 million).
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39	 EARNINGS PER SHARE
	� The number of equity shares used in computing Basic Earnings Per Share is the weighted average number of equity shares outstanding during the year.

For the year ended 
March 31, 2025

For the year ended 
March 31, 2024

Basic earnings per share
Profit/(Loss) for the period (A) 342.35 (128.51)
Weighted average number of equity shares for the purposes of basic earnings per share (B) 242,144,537 35,197,064
Basic Earnings per equity share C=(A/B) in Rs. 1.41 (3.65)
Diluted earnings per share
Profit attributable to the equity holders of the company (A)
	� Used in calculating basic earnings per share 342.35 (128.51)
	� Add: Finance cost saved on compound financial instruments - 139.90
Profit attributable to the equity holders of the company used in calculating diluted earnings per share: 342.35 11.39
Weighted average number of shares used as the denominator (B)
Opening balance  20,169,566  20,169,566 
Shares Issued during the year  115,528,792 
Effective shares issued during the year
Equivalent number of shares of CCDs  2,504,583  15,027,498 
Shares issued during the year on conversion of CCDs  12,522,915  -   
Equivalent number of shares on conversion of CCPS****  66,159,217  -   
Number of equity shares under bonus issue (4 bonus shares for each equity share)***  140,788,256  -   
Weighted average number of equity shares used as the denominator in calculating basic earnings per share  242,144,537  35,197,064 
Adjustments for calculation of diluted earnings per share  -    -   
Weighted average number of equity shares used and potential equity shares used as the denominator in calculating diluted 
earnings per share*

 242,144,537  35,197,064 

Diluted** Earnings per equity share C=(A/B) in Rs. 1.41 (3.65)

	� *Weighted average number of compulsorily convertible debentures (CCDs) included in the denominator in calculating basic earnings as per para 23 of Ind-AS 33 for the previous year.

	� **As the impact of the CCDs was anti-dilutive, resulting in a decrease in loss per share from continuing ordinary activities, the effect thereof has been ignored whilst calculating diluted earnings per 
share foe the previous year.

	� *** The earnings per share reflects the impact of bonus shares issuance in the ratio of 4:1.

	� **** Computed based on the number of Equity Shares allotted on conversion of CCPS.
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40	 EMPLOYEE BENEFIT OBLIGATION

	 a)	 Compensated absences

		�  Compensated absences covers the Company’s liability for earned leaves. 
Accumulated compensated absences, which are expected to be availed or 
encashed are treated as employee benefits. The employees are entitled to 
accumulate leave subject to certain limits for future encashment / availment. 
The obligation towards the same is measured at the expected cost of 
accumulating compensated absences as the additional amount expected to be 
paid as a result of the unused entitlement as at the year end.

		�  The Company’s liability is actuarially determined (using the Projected Unit 
Credit method) by an Independent actuary at the end of the period. Actuarial 
losses/gains are recognised in statement of profit or loss in the period in which 
they arise.

		�  The expense of compensated absences (non-funded) for the year ended March 
31, 2025 amounting to Rs. 1.16 million (March 31, 2024: Rs. 3.32 million) has been 
recognized in the statement of profit and loss, based on actuarial valuation 
carried out using projected unit credit method.

	 b)	 Post employment obligations

		�  Provident fund and Employees State Insurance Commission - 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. 24.96 million 
(March 31, 2024: Rs. 22.64 million).

		  Gratuity - Defined benefit plan

		�  The Company operates post-employment funded 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 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 each balance sheet date.

		  Amounts recognised in the statement of profit and loss:

For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024
Defined contribution plans
-	� Employer's contribution to provident 

and other funds
24.96 22.64 

Total 24.96 22.64 
Defined benefit plans
-	 Gratuity 4.75 5.86 
Total 4.75 5.86 

		  Amounts recognised in other comprehensive income:

For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024
Remeasurements for:
-	 Gratuity  3.01  (5.62)
Total  3.01  (5.62)
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		  Gratuity plan

As at March 31, 2025 As at March 31, 2024

Present value of defined benefit obligation  38.45  37.48 
Fair value of plan assets  6.03  8.04 
Net unfunded obligation  (32.42)  (29.45)
Present value of funded defined benefit obligations  -    -   
Impact of minimum funding requirement/asset  -    -   
Net defined benefit liability recognised in the Balance Sheet  (32.42)  (29.45)
Net defined benefit liability is bifurcated as follows:
Current  5.32  7.82 
Non-current  27.10  21.63 

		�  The amounts recognised in the Balance Sheet and the movements in the net defined benefit obligation over the period are as follows:

Present value of 
obligations

Fair value of  
plan assets

Net amount

As at April 1, 2023 31.04 8.05 22.99 
Current service cost 4.49 - 4.49 
Interest expense/ (income) 2.29 - 2.29 
Total amount recognised in the statement of profit and loss 6.78 - 6.78 
Remeasurements:
-	 Return on plan assets, excluding amounts included in interest expense/ (income) - 0.30 (0.30)
-	 (Gain)/ loss from change in demographic assumptions (2.18) - (2.18)
-	 (Gain)/ loss from change in financial assumptions 5.09 - 5.09 
-	 Experience (gains)/ losses 2.41 - 2.41 
Total amount recognised in other comprehensive income 5.32 0.30 5.02 
Employer contributions - 5.35 (5.35)
Benefit payments (5.66) (5.66) - 
As at March 31, 2024 37.48 8.04 29.45 
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Present value of 
obligations

Fair value of  
plan assets

Net amount

Current service cost 4.93 - 4.93 
Past service cost including curtailment gains/losses (2.31) - (2.31)
Interest expense/ (income) 2.72 - 2.72 
Total amount recognised in the statement of profit and loss 5.34 - 5.34 
Remeasurements:
-	 Return on plan assets, excluding amounts included in interest expense/ (income) - (0.57) (0.57)
-	 (Gain)/ loss from change in demographic assumptions 0.16 - 0.16 
-	 (Gain)/ loss from change in financial assumptions 0.46 - 0.46 
-	 Experience (gains)/ losses (3.63) - (3.63)
Total amount recognised in other comprehensive income (3.02) (0.57) (3.59)
Transfer 1.22 1.22 
Employer contributions - - - 
Benefit payments (2.58) (2.58) - 
As at March 31, 2025 38.45 6.03 32.42 

		  Significant actuarial assumptions were as follows:

As at March 31, 2025 As at March 31, 2024

Discount rate (p.a.) 7.04% 7.00%
Salary growth rate (p.a.) 8.00% 8.00%
Retirement Age (Years) 58.00 58.00 
Mortality rates inclusive of provision for disability 100% of IALM (2012-14) IALM(2012-14) 
Attrition at Ages
-	 Up to 30 Years 30% 30%
-	 From 31 to 44 years 25% 25%
-	 Above 44 years 2% 2%

		�  The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and 
demand in the employment market.
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		  Sensitivity analysis
		�  Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in demographic assumptions. The key actuarial assumptions 

to which the benefit obligation results are particularly sensitive to are discount rate and future salary escalation rate. The following table summarizes the change in defined 
benefit obligation and impact in percentage terms compared with the reported defined benefit obligation at the end of the reporting period arising on account of an increase 
or decrease in the reported assumption by 50 basis points:

As at March 31, 2025 As at March 31, 2024
a)	 Impact of the change in discount rate

Present Value of Obligation at the end of the year 38.45 37.48 
Impact due to increase of 0.50% (1.10) (1.08)
Impact due to decrease of 0.50% 1.16 1.14 

b)	 Impact of the change in salary increase
Present Value of Obligation at the end of the year 38.45 37.48 
Impact due to increase of 0.50% 0.93 1.13 
Impact due to decrease of 0.50% (0.90) (1.08)

		�  Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not calculated. Sensitivities as rate of increase of pensions in 
payment, rate of increase of pensions before retirement and life expectancy are not applicable.

		  The major categories of plans assets

		  The plans assets of the defined benefit plan are covered by the Company into funds managed by insurer.

		  Maturity analysis

		�  The weighted average duration to the payment of these cash flows is 3.84 years

		  The expected maturity analysis of undiscounted post-employment defined benefit obligations is as follows:
Particulars Less than a year Between 1-2 years Between 2-5 years Over 5 years Total 
As at March 31, 2025 
-	 Gratuity 6.31 2.70 9.98 19.46 38.45 
Total 6.31 2.70 9.98 19.46 38.45 

Particulars Less than a year Between 1-2 years Between 2-5 years  Over 5 years  Total 
As at March 31, 2024 
-	 Gratuity  7.82  2.60  8.37  18.70  37.48 
Total  7.82  2.60  8.37  18.70  37.48 
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		  Risk exposure:

		�  Gratuity is a defined benefit plan and the Company is exposed to the following 
risks:

	 	� Interest rate risk: A fall in the discount rate which is linked to the Government 
Security Rate will increase the present value of the liability requiring higher 
provision. A fall in the discount rate generally increases the mark to market 
value of the assets depending on the duration of asset.

		�  Salary Risk: The present value of the defined benefit plan liability is calculated 
by reference to the future expected salaries of employees. As such, an increase 
in the salary expected by more than assumed level will increase the plan’s 
liability.

		�  Withdrawal risk: The risk that the usual timeframe for withdrawal requests 
is not met, or the withdrawals from the fund due to severe adverse market 
conditions are suspended.

		�  Mortality risk: Actual deaths & disability cases proving lower or higher than 
assumed in the valuation can impact the liabilities.

41 	 RELATED PARTY TRANSACTIONS

A	 Name of related parties

i List of related parties where control exists and relationships
(i) Holding company 

Project Ballet Bangalore Holdings (DIFC) Private Limited

(ii) Fellow subsidiaries
Schloss HMA Private Limited (upto May 30 2024)
Schloss Chennai Private Limited (upto May 30 2024)
Schloss Udaipur Private Limited (upto May 30 2024)
Schloss Chanakya Private Limited (upto May 30 2024)

Schloss Gandhinagar Private Limited (upto May 30 2024)
Leela Palaces and Resorts Limited (upto May 30 2024)
Tulsi Palace Resort Private Limited (upto May 30 2024)
Schloss Tadoba Private Limited (upto May 30 2024)
Moonburg Power Private Limited (upto May 30 2024)
Elevar Digitel Infrastructure Private Limited
Summit Digitel Infrastructure Limited
Brookprop Property Management Services Private Limited
Arliga India Office Parks Private Limited
Arliga Ecoworld Infrastructure Private Limited
Cowrks India Private Limited

(iii) Subsidiaries
Schloss HMA Private Limited  (with effect from May 31 2024)
Schloss Chennai Private Limited (with effect from May 31 2024)
Schloss Udaipur Private Limited (with effect from May 31 2024)
Schloss Chanakya Private Limited (with effect from May 31 2024)
Schloss Gandhinagar Private Limited (with effect from May 31 2024)
Leela Palaces and Resorts Limited (with effect from May 31 2024)
Tulsi Palace Resort Private Limited (with effect from May 31 2024)
Schloss Tadoba Private Limited (with effect from May 31 2024)
Moonburg Power Private Limited (with effect from May 31 2024)
Inside India resorts Private Limited
Anasvish Tiger Camp Private Limited
Buildminds Real Estate Private Limited

ii Associate
Lago Vue Srinagar Private Limited
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iii Key Managerial Personnel
Mr. Anuraag Bhatnagar, Executive Director
Mr. Ravi Shankar, Chief Financial Officer
Mr. Madhav Sehgal, Director and Area Vice President South  
(upto September 13, 2024)
Ms. Ananya Tripathi, Director (wef May 29, 2024)
Mr. Ankur Gupta, Director (wef September 13, 2024)
Mr. Ashank Kothari, Director (wef September 13, 2024)
Mr. Shai Zelering, Director (wef September 13, 2024)
Mr. Deepak Parekh, Director (wef September 13, 2024)
Mr. Mukesh Butani, Director (wef September 13, 2024)
Ms. Apurva Purohit, Director (wef September 13, 2024)

C	 Transactions with related parties

	 The following transactions occurred with related parties

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Management fees expense
Schloss HMA Private Limited 293.09 221.64
Reimbursement of expenses paid to /  
(received from)
Schloss Chennai Private Limited (2.90) (1.35)
Schloss Chanakya Private Limited 19.56 0.39
Schloss HMA Private Limited 79.85 40.45
Schloss Udaipur Private Limited 2.87 (0.16)
Tulsi Palace Resort Private Limited 0.90 (3.22)
Arliga India Office Parks Private Limited - (3.44)
Arliga Ecoworld Infrastructure Private Limited - 0.12
Cowrks India Private Limited - 0.14
Lago Vue Srinagar Private Limited (4.63) -
Project Ballet Bangalore DIFC Limited (106.35) -

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Other Income
Summit Digitel Infrastructure Limited 0.63 0.61
Elevar Digitel Infrastructure Private Limited 0.09 -
Revenue from Operations
Arliga Ecoworld Infrastructure Private Limited 1.09 -
BAM DLR Data Centre Services Pvt. Ltd. 0.01 -
Arliga India Office Parks Private Limited 0.15 -
Cowrks India Private Limited 0.01 -
Payment made towards consultancy services
Brookprop Property Management Services 
Private Limited

12.83 9.68

Interest (income)/expense on capex limit 
utilisation
Schloss Udaipur Private Limited (0.17) (0.15)
Schloss Chanakya Private Limited 29.77 -
Inter corporate deposit taken
Tulsi Palace Resort Private Limited 150.00 -
Schloss Udaipur Private Limited - 40.00
Schloss Chennai Private Limited 254.40 -
Schloss Chanakya Private Limited 55.00 605.00
Inter corporate deposit given
Schloss HMA Private Limited 1,605.83 -
Schloss Chanakya Private Limited 1,245.72 -
Leela Palaces Resort limited 103.15 -
Inside India Resort Private Limited 7.99 -
Anasvish Tiger Camp Private Limited 2.29 -
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For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Inter corporate deposit settlement
Schloss Udaipur Private Limited 680.94 59.06
Schloss Chennai Private Limited 609.43 44.97
Schloss Chanakya Private Limited 660.00 -
Tulsi Palace Resort Private Limited 150.00 -
Inter corporate deposit given repaid
Schloss HMA Private Limited 947.71 -
Interest on inter corporate deposit
Schloss Udaipur Private Limited 40.83 85.96
Schloss Chennai Private Limited 33.07 47.60
Schloss Chanakya Private Limited 17.99 27.19
Tulsi Palace Resort Private Limited 1.70 -
Interest Income on inter corporate deposit
Schloss HMA Private Limited 111.54 -
Schloss Chanakya Private Limited 105.90 -
Leela Palaces Resort limited 5.66 -
Inside India Resorts Private Limited 0.31 -
Anansvish Tiger Camp Private Limited 0.10 -
Purchase of Investment
BSREP III India Ballet Holdings (DIFC) Limited 1,742.81 -
BSREP III India Ballet I Pte. Ltd. 11,450.92 -
BSREP III Tadoba Holdings (DIFC) Private Limited 0.01 -
BSREP III Joy Two Holdings (DIFC) Limited 6,983.18 -

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Project Ballet Chennai Holdings (DIFC) Private 
Limited

10,110.86 -

Project Ballet Gandhinagar Holdings (DIFC) 
Private Limited

18.52 -

Project Ballet HMA Holdings (DIFC) Private 
Limited

12,153.33 -

Project Ballet Udaipur Holdings (DIFC) Private 
Limited

4,139.86 -

Interest on unsecured compulsorily 
convertible debentures
Project Ballet Bangalore Holdings (DIFC) Private 
Limited, holding company

44.77 139.90

Gain on account of modification in the 
terms/extinguishment/conversion of 
compound financial instruments
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

(113.53) -

BSREP III Joy Two Holdings (DIFC) Limited 40.46 -
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

10.21 -

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

23.99 -

BSREP III Tadoba Holdings (DIFC) Pvt Limited 132.70 -
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

58.24 -

Project Ballet HMA Holdings (DIFC) Pvt Limited 70.00 -
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Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Extinguishment of financial liability recorded 
under equity
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

603.09 -

Extinguishment of financial liability recorded 
under borrowings
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

899.66 -

Issue of Compulsorily Convertible Preference 
Shares ('CCPS')
BSREP III Joy Two Holdings (DIFC) Limited 6,983.18 -
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

1,761.33 -

Project Ballet Udaipur Holdings (DIFC) Pvt Limited 4,139.86 -
BSREP III Tadoba Holdings (DIFC) Pvt Limited 27,061.74 -
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

10,110.86 -

Project Ballet HMA Holdings (DIFC) Pvt Limited 12,153.33 -
Issue of Equity Shares on conversion of CCPS 
(including securities premium)
BSREP III Joy Two Holdings (DIFC) Limited 6,983.18 -
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

1,761.33 -

Project Ballet Udaipur Holdings (DIFC) Pvt Limited 4,139.86 -
BSREP III Tadoba Holdings (DIFC) Pvt Limited 27,061.74 -
Project Ballet Chennai Holdings (DIFC) Pvt Limited 10,110.86 -
Project Ballet HMA Holdings (DIFC) Pvt Limited 12,153.33 -

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Issue of Bonus Equity Shares
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

1,407.88 -

Investment in compulsorily convertible 
preference shares
Schloss Chanakya Private Limited 11,123.05 -
Buildminds Real Estate Private Limited 29.97 -
Fair Value gain on compulsorily convertible 
preference shares
Schloss Chanakya Private Limited 97.81 -
Buildminds Real Estate Private Limited 0.04 -
Interest expense on unsecured compulsorily 
convertible preference shares
BSREP III Joy Two Holdings (DIFC) Limited 40.46 -
Project Ballet Gandhinagar Holdings (DIFC) 
Private Limited

10.21 -

Project Ballet Udaipur Holdings (DIFC) Private 
Limited

23.99 -

BSREP III Tadoba Holdings (DIFC) Private 
Limited

132.70 -

Project Ballet Chennai Holdings (DIFC) Private 
Limited

58.24 -

Project Ballet HMA Holdings (DIFC) Private 
Limited

70.00 -

Non-executive director fees
Mr. Deepak Parekh 0.90 -
Mr. Mukesh Butani 1.00 -
Ms. Apurva Purohit 1.00 -

Financial StatementsStatutory ReportsCorporate Overview

284



Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Managerial remuneration*
Short Term Employee Benefits
Mr. Anuraag Bhatnagar 18.50 -
Mr. Ravi Shankar 6.73 -
Mr. Madhav Sehegal 6.35 15.14

	� * 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.

D	 Outstanding balance

	� The following balances are outstanding at the end of the reporting period in relation 
to transactions with related parties:

As at 
March 31, 2025

As at 
March 31, 2024

Trade payables (including accrued expenses)
Schloss HMA Private Limited 48.10 172.48 
Schloss Udaipur Private Limited 3.42 - 
Schloss Chennai Private Limited 3.26 0.34 
Schloss Chanakya Private Limited 28.04 0.80 
Tulsi Palace and Resorts Private Limited 2.18 - 
Brookprop Property Management Services 
Private Limited 

6.57 

Cowrks India Private Limited* - 0.00 
Other payables
Schloss Chanakya Private Limited 22.46 - 

As at 
March 31, 2025

As at 
March 31, 2024

Other receivable
Buildminds Real Estate Private Limited 15.12 - 
Inside India resorts Private lmited 0.88 - 
Lago Vue Srinagar Private Limited 4.63 - 
Project Ballet Bangalore DIFC Limited 106.35 - 
Trade receivable
Schloss Udaipur Private Limited - 0.17 
Summit Digitel Infrastructure Limited 0.03 0.03 
Cowrks India Private Limited 0.01 - 
Elevar Digitel Infrastructure Private Limited 0.04 - 
Capital creditors
Brookprop Property Management Services 
Private Limited 

1.35 - 

Inter corporate deposit taken
Schloss Udaipur Private Limited - 680.94 
Schloss Chennai Private Limited - 355.03 
Schloss Chanakya Private Limited - 605.00 
Interest on intercorporate deposit taken
Schloss Udaipur Private Limited - 26.61 
Schloss Chennai Private Limited - 18.06 
Schloss Chanakya Private Limited - 24.47 
Inter corporate deposit given
Schloss HMA Private Limited 658.11 - 
Schloss Chanakya Private Limited 1,245.72 - 
Leela Palaces Resort limited 103.15 - 
Inside India Resort Private Limited 7.99 - 
Anasvish Tiger Camp Private Limited 2.29 - 
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Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

As at 
March 31, 2025

As at 
March 31, 2024

Interest on intercorporate deposit given
Schloss HMA Private Limited 0.20 - 
Schloss Chanakya Private Limited 52.82 - 
Leela Palaces Resort limited 5.10 - 
Inside India Resort Private Limited 0.28 - 
Anasvish Tiger Camp Private Limited 0.09 - 
Investment in compulsorily convertible 
preference shares
Schloss Chanakya Private Limited 11,220.86 - 
Buildminds Real Estate Private Limited 30.01 - 
Equity component of Compound financial 
Instruments

- 

Project Ballet Bangalore Holdings (DIFC) Pvt. 
Limited

- 603.09 

Financial liability component of Compound 
financial Instruments
Project Ballet Bangalore Holdings (DIFC) Pvt. 
Limited

- 1,246.55 

	 Corporate guarantee

	� Company’s intermediate holding company i.e. BSREP III India Ballet Holdings (DIFC) 
Limited, fellow subsidiaries i.e. Schloss HMA Private Limited (upto March 28, 2025) 
and Leela Palaces and Resorts Limited (upto March 28, 2025) have given corporate 
guarantee and fellow subsidiaries also created charge over their total assets for the 
term loan facility availed by the company.

E	 Names of Related parties where control exists

	� Project Ballet Bangalore Holdings (DIFC) Private Limited (Holding Company), BSREP III 
India Ballet Holdings (DIFC) Limited (Intermediate Holding Company) and Brookfield 
Corporation (Formerly known as Brookfield Asset Management Inc.) (Ultimate 
controlling party).

F	 Terms and conditions

	� All outstanding balances are unsecured and repayable in cash. All transactions were 
made on normal commercial terms and conditions and at market rates.
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Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

42	 RATIO ANALYSIS AND ITS ELEMENTS
Ratio Analysis  Numerator  Denominator As at 

March 31, 2025
As at 

March 31, 2024
 % Change Remarks

Current Ratio Current Assets Current Liabilities  4.54  0.41 1005% Increase in Current ratio is on account of 
Loans given to related party during the year

Debt Equity Ratio Non - Current Borrowings 
+ Current Borrowings

Total Equity  0.22  (67.29) -100% Change in Debt-equity ratio is primarily due 
conversion of CCDs to equity and infusion of 
additional equity during the year

Debt Service Coverage 
Ratio

Profit before Tax 
+ Interest (Net) + 
Depreciation and 
amortisation expenses

Interest (Net) + Lease 
Payments + Principal 
Repayment of long-
term Debt

 1.02  0.91 11%

Return on Equity Ratio Net Profit after taxes Average Total Equity  0.01  0.56 -98% Decrease in ROE is primarily due to increase 
equity during the year on account of 
conversion of CCDs to equity and infusion of 
additional equity during the year

Inventory Turnover 
Ratio

Cost of Goods sold Average Inventory  3.63  2.89 26% Increase is primarliy on account of increase 
in sales resulting in higher COGS for the year

Trade Receivables 
Turnover Ratio

Revenue from operations Average Trade 
Receivables

 33.30  29.69 12%

Trade Payables Turnover 
Ratio

Net Purchases Average Trade Payables  1.21  1.33 -9%

Net Capital Turnover 
Ratio

Net Sales Average Working 
Capital i.e. Average 
Current Assets - 
Average Current 
Liabilities

 4.78  (2.79) -271% Change in ratio is due to positive working 
capital in CY compared to negative working 
capital in PY and higher revenue in CY.

Net Profit Ratio Net Profit after tax Net Sales  0.09  (0.04) 129% Increase in on account of increase in profit's 
during the year

Return on Capital 
employed

EBIT Capital Employed  0.03  0.05 -34% Decrease in ROCE is due to increase in 
capital employed on account of equity 
infusion during the year.

Return on Investment Interest (Finance Income) Investment  0.08  -
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Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

43	 OTHER STATUTORY INFORMATION
	 (i)	� The Company neither have any Benami property, nor any proceeding has been initiated or pending against the Company for holding any Benami property.

	 (ii)	� The Company does not have any transactions with companies struck off u/s 243 of the Companies Act, 2013 or u/s 560 of Companies Act, 2013.

	 (iii)	� The Company does not have any charges or satisfaction which is yet to be registered with Registrar Of Companies (ROC) beyond the statutory year.

	 (iv)	� The Company has not traded or invested in Crypto currency or Virtual Currency during the year.

	 (v)	� The Company has not advanced or loaned or invested funds in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall:

		  (a)	� 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

		  (b)	� provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.

	 (vi)	� The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) 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 by or on behalf of the Funding Party (Ultimate Beneficiaries) or

		  (b)	� provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

	 (vii)	� 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.

	 (viii)	�The Company has investment property as disclosed in fair value and accordingly its fair valuation is at year end is disclosed in note 6.

	 (ix)	� No revaluation of Property, Plant & Equipment (Including ROU) & Intangible assets has been carried out during the period.

	 (x)	� The Company has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties, either severally or jointly with any other person, 
that are:

		  (a)	� repayable on demand; or

		  (b)	� without specifying any terms or period of repayment.
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Notes to Standalone Financial Statements (Contd.)Notes to Standalone Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

	 (xi)	� The Company has not defaulted on loan from any bank or financial Institution or other lender.

	 (xii)	� Compliance with approved Scheme(s) on the basis of security of current assets - not applicable.

	 (xiii)	�The Company is not declared willful defaulter by any bank or financial institution as defined under Companies Act, 2013 or consortium thereof or other lender in accordance 
with the guidelines on the wilful defaulters issued by the RBI.

	 (xiv)	�The Company has complied with number of layers prescribed under clause (87) of Section 2 of the Act read with Companies (Restriction on Number of Layers) Rules, 2017.

	 (xv)	� The Company has used the borrowings from bank for specific purpose for which it was taken at the balance sheet date.

	 (xvi)	�Compliance with approved scheme of arrangements.

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492 

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai 
Date : May 6, 2025 Date : May 6, 2025 Date : May 6, 2025 Date : May 6, 2025 Date : May 6, 2025 
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Independent Auditor’s ReportIndependent Auditor’s Report

To the Members of Schloss Bangalore Limited (formerly known as “Schloss Bangalore 
Private Limited”)

Report on the Audit of the Consolidated Financial Statements

OPINION
We have audited the consolidated financial statements of Schloss Bangalore Limited 
(formerly known as “Schloss Bangalore Private Limited”) (hereinafter referred to as the 
“Holding Company”) and its subsidiaries (Holding Company and its subsidiaries together 
referred to as “the Group”), and its joint venture, which comprise the consolidated 
balance sheet as at 31 March 2025, and the consolidated statement of profit and 
loss (including other comprehensive income), consolidated statement of changes in 
equity and consolidated statement of cash flows for the year then ended, and notes 
to the consolidated financial statements, including material accounting policies and 
other explanatory information (hereinafter referred to as “the consolidated financial 
statements”).

In our opinion and to the best of our information and according to the explanations given 
to us, the aforesaid consolidated 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 
consolidated state of affairs of the Group, its joint venture as at 31 March 2025, of its 
consolidated profit and other comprehensive income, consolidated changes in equity and 
consolidated cash flows for the year then ended.

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 Consolidated Financial 
Statements section of our report. We are independent of the Group, its joint venture 
in accordance with the ethical requirements that are relevant to our audit of the 

consolidated financial statements in terms of the Code of Ethics issued by the Institute 
of Chartered Accountants of India and the relevant provisions of the Act, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We 
believe that the audit evidence obtained by us along with the consideration of reports of 
the other auditors referred to in paragraph (a) of the “Other Matters” section below, is 
sufficient and appropriate to provide a basis for our opinion on the consolidated financial 
statements.

MANAGEMENT’S AND BOARD OF DIRECTORS’ RESPONSIBILITIES FOR THE 
CONSOLIDATED FINANCIAL STATEMENTS
The Holding Company’s Management and Board of Directors are responsible for the 
preparation and presentation of these consolidated financial statements in term of the 
requirements of the Act that give a true and fair view of the consolidated state of affairs, 
consolidated profit/ loss and other comprehensive income, consolidated statement of 
changes in equity and consolidated cash flows of the Group including its joint venture 
in accordance with the accounting principles generally accepted in India, including 
the Indian Accounting Standards (Ind AS) specified under Section 133 of the Act. The 
respective Management and Board of Directors of the companies included in the Group 
and the respective Management and Board of Directors of its joint venture are responsible 
for maintenance of adequate accounting records in accordance with the provisions of 
the Act for safeguarding the assets of each company and for preventing and detecting 
frauds and other irregularities; the selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the 
design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from material misstatement, 
whether due to fraud or error, which have been used for the purpose of preparation of 
the consolidated financial statements by the Management and Board of Directors of the 
Holding Company, as aforesaid.
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In preparing the consolidated financial statements, the respective Management and Board 
of Directors of the companies included in the Group and the respective Management and 
Board of Directors of its joint venture are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless the respective 
Board of Directors either intends to liquidate the Company or to cease operations, or has 
no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and the 
respective Board of Directors of its joint venture are responsible for overseeing the 
financial reporting process of each company.

AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE CONSOLIDATED 
FINANCIAL STATEMENTS
Our objectives are to obtain reasonable assurance about whether the consolidated 
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 consolidated 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 consolidated 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 consolidated 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 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 consolidated 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 Group and its joint venture to cease to continue as a going concern.

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

•	� Obtain sufficient appropriate audit evidence regarding the financial statements of 
such entities or business activities within the Group and its joint venture to express 
an opinion on the consolidated financial statements. We are responsible for the 
direction, supervision and performance of the audit of the financial statements of 
such entities included in the consolidated financial statements of which we are the 
independent auditors. For the other entities included in the consolidated financial 
statements, which have been audited by other auditors, such other auditors remain 
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responsible for the direction, supervision and performance of the audits carried out 
by them. We remain solely responsible for our audit opinion. Our responsibilities 
in this regard are further described in paragraph (a) of the section titled “Other 
Matters” in this audit report.

We communicate with those charged with governance of the Holding Company and such 
other entities included in the consolidated financial statements of which we are the 
independent auditors 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.

OTHER MATTER
a.	� We did not audit the financial statements of six subsidiaries, whose financial 

statements reflects total assets (before consolidation adjustments) of Rs. 1,044.20 
million as at 31 March 2025, total revenues (before consolidation adjustments) of Rs. 
Nil and net cash flows (before consolidation adjustments) amounting to Rs. 31.20 
million for the year ended on that date, as considered in the consolidated financial 
statements. These financial statements have been audited by other auditors 
whose reports have been furnished to us by the Management and our opinion on 
the consolidated financial statements, in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries, and our report in terms of 
sub-section (3) of Section 143 of the Act, in so far as it relates to the aforesaid 
subsidiaries is based solely on the reports of the other auditors.

	� Our opinion on the consolidated financial statements, and our report on Other Legal 
and Regulatory Requirements below, is not modified in respect of this matter with 
respect to our reliance on the work done and the reports of the other auditors.

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.

2A.	� As required by Section 143(3) of the Act, based on our audit and on the consideration 
of reports of the other auditors on separate financial statements of such subsidiaries 
as were audited by other auditors, as noted in the “Other Matters” paragraph, we 
report, to the extent applicable, 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 of the aforesaid consolidated financial statements.

	 b.	� In our opinion, proper books of account as required by law relating to preparation 
of the aforesaid consolidated financial statements have been kept so far as 
it appears from our examination of those books and the reports of the other 
auditors, except:

		  (i)	� for the matters stated in the paragraph 2(B)(f) below on reporting under 
Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

		  (ii)	� in case of four subsidiaries, during the year new accounting software 
implemented for purchases, payables and inventory management which 
form part of the ‘books of account and other relevant books and papers in 
electronic mode’. The back-up of aforementioned accounting software has 
not been maintained on the servers physically located in India.

	 c.	� The consolidated balance sheet, the consolidated statement of profit and 
loss (including other comprehensive income), the consolidated statement of 
changes in equity and the consolidated statement of cash flows dealt with by 
this Report are in agreement with the relevant books of account maintained for 
the purpose of preparation of the consolidated financial statements.
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	 d.	� In our opinion, the aforesaid consolidated financial statements comply with 
the Ind AS specified under Section 133 of the Act.

	 e.	� On the basis of the written representations received from the directors of the 
Holding Company dated between 03 April 2025 to 16 April 2025 and and the 
reports of the statutory auditors of its subsidiary companies incorporated in 
India, none of the directors of the Group companies and joint venture company 
incorporated in India is disqualified as on 31 March 2025 from being appointed 
as a director in terms of Section 164(2) of the Act.

	 f.	� the modification relating to the maintenance of accounts and other matters 
connected therewith are as stated in the paragraph 2(A)(b) above on reporting 
under Section 143(3)(b) of the Act and paragraph 2(B)(f) below on reporting 
under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014.

	 g.	� With respect to the adequacy of the internal financial controls with reference 
to financial statements of the Holding Company and its subsidiary companies 
and joint venture 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 and 
based on the consideration of the reports of the other auditors on separate financial 
statements of the subsidiaries, as noted in the “Other Matters” paragraph:

	 a.	� The consolidated financial statements disclose the impact of pending litigations 
as at 31 March 2025 on the consolidated financial position of the Group and its 
joint venture. Refer Note 36 to the consolidated financial statements.

	 b.	� The Group and its joint venture did not have any material foreseeable losses 
on long-term contracts including derivative contracts during the year ended 31 
March 2025.

	 c.	� There are no amounts which are required to be transferred to the Investor 
Education and Protection Fund by the Holding Company or its subsidiary 

companies and joint venture company incorporated in India during the year 
ended 31 March 2025.

	 d	 (i)	� The respective management of the Holding Company and its subsidiary 
companies and joint venture company incorporated in India whose financial 
statements have been audited under the Act have represented to us and 
the other auditors of such subsidiary companies and joint venture company 
respectively that, to the best of their knowledge and belief, as disclosed 
in the Note 45(v) to the consolidated 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 Holding Company or 
any of such subsidiary companies and joint venture 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 
Holding Company or any of such subsidiary companies and joint venture 
company (“Ultimate Beneficiaries”) or provide any guarantee, security or 
the like on behalf of the Ultimate Beneficiaries.

		  (ii)	� The respective management of the Holding Company and its subsidiary 
companies and joint venture company incorporated in India whose 
financial statements have been audited under the Act have represented to 
us and the other auditors of such subsidiary companies and joint venture 
company respectively that, to the best of their knowledge and belief, as 
disclosed in the Note 45(vi) to the consolidated financial statements, no 
funds have been received by the Holding Company or any of such subsidiary 
companies and joint venture company from any person(s) or entity(ies), 
including foreign entities (“Funding Parties”), with the understanding, 
whether recorded in writing or otherwise, that the Holding Company or 
any of such subsidiary companies and joint venture 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 
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Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries.

		  (iii)	� Based on the audit procedures that have been considered reasonable and 
appropriate in the circumstances performed by us and that performed 
by the auditors of the subsidiary companies incorporated in India whose 
financial statements have been audited under the Act, nothing has come 
to our or other auditors notice that has caused us or the other auditors 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.

	 e.	� The Holding Company and its subsidiary companies and joint venture company 
incorporated in India have neither declared nor paid any dividend during the 
year.

	 f.	� Based on our examination which included test checks, and that performed by 
the respective auditors of subsidiary companies incorporated in India whose 
financial statements have been audited under the Act, except for the instances 
mentioned below, the Holding Company, its subsidiary companies and a joint 
venture company have used accounting softwares for maintaining its books of 
account, which have a feature of recording audit trail (edit log) facility and the 
same has operated throughout the year for all relevant transactions recorded 
in the respective softwares:

		  (i)	� In case of four subsidiary companies, in the absence of reporting on 
compliance with the audit trail requirements in the independent auditor’s 
report of a service organisation for an accounting software used for 
maintaining purchases, payables and inventory management, which 
is operated by a third party software service provider, we are unable to 
comment whether audit trail feature for the said software was enabled 
at database level and operated throughout the year for all the relevant 
transactions recorded in the software.

		  (ii)	� In case of five subsidiary companies, the feature of recording audit 
trail (edit log) facility was not enabled at the database level to log any 

direct data changes for the accounting softwares used for maintaining 
purchases, payables and inventory management upto 30 May 2024.

			�   Further, where audit trail (edit log) facility was enabled and operated 
throughout the year for the respective accounting softwares, we did not 
come across any instance of the audit trail feature being tampered with. 
Additionally, except for the accounting software where the audit trail was 
not enabled and operated in the previous year, the audit trail has been 
preserved as per the statutory requirements for record retention.

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 
and based on the reports of the statutory auditors of such subsidiary companies 
incorporated in India which were not audited by us, the remuneration paid during 
the current year by the Holding company and its subsidiaries and joint venture to its 
directors is in accordance with the provisions of Section 197 of the Act. The excess 
remuneration paid to the directors of the Holding company and five subsidiaries is 
in accordance with the requisite approvals as mandated by the provision of Section 
197 of the Act read with schedule V to the Act. 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.

For B S R & Co. LLP
Chartered Accountants

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

Tarun Kinger
Partner

Place: Mumbai	 Membership No.: 105003
Date: 06 May 2025	 ICAI UDIN:25105003BMMAPJ1828
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Annexure A Annexure A 
to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the 
year ended 31 March 2025year ended 31 March 2025
(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date)

(xxi)	�In our opinion and according to the information and explanations given to us, following companies incorporated in India and included in the consolidated financial statements, 
have unfavourable remarks, qualification or adverse remarks given by its respective auditors in their reports under the Companies (Auditor’s Report) Order, 2020 (CARO):

Sr. 
No.

Name of the entities CIN Holding Company/ 
Subsidiary/ JV/

Clause number of the CARO report which is 
unfavourable or qualified or adverse

1 Schloss Bangalore Limited (formerly known as 
“Schloss Bangalore Private Limited”)

U55209DL2019
PLC347492

Holding Company (i)(c)

2 Leela Palaces and Resorts Limited U70101DL2005
PLC134480

Subsidiary Company (i)(c)

3 Leela Palaces and Resorts Limited U70101DL2005
PLC134480

Subsidiary Company (ix)(d)

For B S R & Co. LLP
Chartered Accountants

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

Tarun Kinger
Partner

Place: Mumbai	 Membership No.: 105003
Date: 06 May 2025	 ICAI UDIN:25105003BMMAPJ1828
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Annexure B Annexure B 
to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the 
year ended 31 March 2025year ended 31 March 2025
Report on the internal financial controls with reference to the aforesaid consolidated financial statements under Clause (i) of Sub-section 3 of Section 143 of the Act

(Referred to in paragraph under ‘Report on Other Legal and Regulatory Requirements’ section of our 2(A)(g) report of even date)

OPINION
In conjunction with our audit of the consolidated financial statements of Schloss 
Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) (hereinafter 
referred to as “the Holding Company”) as of and for the year ended 31 March 2025, we 
have audited the internal financial controls with reference to financial statements of the 
Holding Company and such companies incorporated in India under the Act which are its 
subsidiary companies and a joint venture, as of that date.

In our opinion and based on the consideration of reports of the other auditors on internal 
financial controls with reference to financial statements of subsidiary companies, as were 
audited by the other auditors the Holding Company and such companies incorporated in 
India which are its subsidiary companies and joint venture company, have, 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 2025, based on 
the internal financial controls with reference to financial statements criteria established 
by such companies considering the essential components of such internal controls 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 respective 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 respective 
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 the respective 

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 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 consolidated 
financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained 
by the other auditors of the relevant subsidiary companies in terms of their reports 
referred to in the Other Matter paragraph below, is sufficient and appropriate to provide 
a basis for our audit opinion on the internal financial controls with reference to financial 
statements.
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Annexure B (Contd.)Annexure B (Contd.)
to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the to the Independent Auditor’s Report on the Consolidated Financial Statements of Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) for the 
year ended 31 March 2025year ended 31 March 2025

MEANING OF INTERNAL FINANCIAL CONTROLS WITH REFERENCE TO FINANCIAL 
STATEMENTS
A company’s internal financial controls with reference to financial statements is a 
process designed to provide reasonable assurance regarding the reliability of financial 
reporting and the preparation of financial statements for external purposes in accordance 
with generally accepted accounting principles. A company’s internal financial 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.

OTHER MATTER
Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating 
effectiveness of the internal financial controls with reference to financial statements 
insofar as it relates to five subsidiary companies, which are companies incorporated 
in India, is based on the corresponding reports of the auditors of such companies 
incorporated in India.

Our opinion is not modified in respect of this matter.

For B S R & Co. LLP
Chartered Accountants

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

Tarun Kinger
Partner

Place: Mumbai	 Membership No.: 105003
Date: 06 May 2025	 ICAI UDIN:25105003BMMAPJ1828
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Consolidated Balance Sheet Consolidated Balance Sheet 
as at March 31, 2025as at March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

The accompanying notes are an integral part of the consolidated financial statements.

In terms of our report of even date attached.

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492 

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025

Notes As at 
March 31, 2025

As at 
March 31, 2024

ASSETS
Non-current assets
Property, plant and equipment 3 53,352.49 52,572.81
Right-of-use assets 4 2,604.88 2,509.40
Capital work-in-progress 3 1,309.36 392.32
Investment properties 6 1,683.70 1,688.93
Investment properties under construction 6 296.11 -
Goodwill 5 4,670.56 4,670.56
Other intangible assets 5 445.39 676.31
Investments accounted for using equity method 41 (a) 141.31 -
Financial assets
-	 Investments 7 0.19 0.19
-	 Other financial assets 8 11,063.22 1,132.15
Non-current tax assets (net) 9 294.03 284.49
Other non-current assets 10 1,388.19 1,360.08
Total non-current assets 77,249.43 65,287.24
Current assets
Inventories 11 271.71 310.04
Financial assets
-	 Trade receivables 12 887.02 729.05
-	 Cash and cash equivalents 13 1,300.07 709.75
-	 Bank balances other than cash and cash equivalents 14 1,579.84 3,039.70
-	 Other financial assets 8 245.17 15.20
Current tax assets (net) 9 61.58 49.67
Other current assets 10 1,066.81 478.15
Total current assets 5,412.20 5,331.56
TOTAL ASSETS 82,661.63 70,618.80

Notes As at 
March 31, 2025

As at 
March 31, 2024

EQUITY AND LIABILITIES
Equity
Equity share capital 15 2,764.87 201.70
Other equity
-	� Equity component of compound financial instruments 16 (a) - 603.09
-	� Reserves and surplus 16 (b) 32,804.29 (29,062.02)
Equity attributable to owners of the company 35,569.16 (28,257.23)
Non-controlling interest 480.72 -
Total equity 36,049.88 (28,257.23)
Liabilities
Non-current liabilities
Financial liabilities
-	 Borrowings 17 35,857.42 39,035.02
-	 Lease liabilities 4 2,270.20 2,056.17
-	 Other financial liabilities 19 71.81 62.47
Other non-current liabilities 20 11.54 10.38
Deferred tax liabilities (net) 22 3,031.80 2,578.85
Provisions 21 113.67 95.29
Total non-current liabilities 41,356.44 43,838.18
Current liabilities
Financial liabilities
-	 Borrowings 17 3,230.04 3,386.79
-	 Lease liabilities 4 57.57 52.84
-	 Trade payables 18
	 (a)	� Total outstanding dues of micro and small 

enterprises
47.85 60.93

	 (b)	 Total outstanding dues other than (a) above 558.65 538.43
-	 Other financial liabilities 19 411.63 3,411.95
Other current liabilities 20 930.38 47,560.12
Provisions 21 19.19 26.79
Total current liabilities 5,255.31 55,037.85
Total liabilities 46,611.75 98,876.03
TOTAL EQUITY AND LIABILITIES 82,661.63 70,618.80
Material accounting policies 2

Financial StatementsStatutory ReportsCorporate Overview

298



Consolidated Statement of Profit and LossConsolidated Statement of Profit and Loss
for the year ended March 31, 2025 for the year ended March 31, 2025 
(All amounts are in Rupees million except as otherwise stated)

The accompanying notes are an integral part of the consolidated financial statements.

In terms of our report of even date attached.

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492 

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025

Notes For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
Revenue from operations 23 13,005.73 11,714.53
Other income 24 1,059.83 550.47
Total income 14,065.56 12,265.00
Expenses
Cost of food and beverages consumed 25 947.46 849.80
Employee benefits expense 26 2,732.42 2,342.86
Finance costs 27 4,581.67 4,326.21
Depreciation and amortisation expenses 28 1,399.29 1,479.76
Other expenses 29 3,382.11 3,072.08
Total expenses 13,042.95 12,070.71
Profit before share of net loss of investments 
accounted for using equity method and tax

1,022.61 194.29

Share of net loss of joint venture accounted for 
using equity method

41 (a) (1.89) -

Profit before tax 1,020.72 194.29
Income tax expense
-	 Current tax 31 93.79 194.19
-	 Deferred tax 31 450.35 21.37
Total tax expense 544.14 215.56
Profit/(Loss) for the year 476.58 (21.27)
Other comprehensive Income
Items that will not be reclassified to profit or loss

Remeasurements of defined benefit plans 32 18.71 (20.76)
Income tax relating to these items 31 (2.61) 1.40

Notes For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024
Other comprehensive income/(loss) for the 
year, net of tax

16.10 (19.36)

Total comprehensive income/(loss) for the 
year

492.68 (40.63)

Profit/(Loss) for the year attributable to:
Owners of the company 478.27 (21.27)
Non-controlling interests (1.69) -

476.58 (21.27)
Other comprehensive income/(loss) for the 
year, net of tax
Owners of the company 16.10 (19.36)
Non-controlling interests - -

16.10 (19.36)
Total comprehensive income/(loss) for the 
year attributable to:
Owners of the company 494.35 (40.63)
Non-controlling interests (1.69) -

492.68 (40.63)
Earnings per share attributable to owners: 40
Basic earnings per share (in Rs.) 1.97 (0.12)
Diluted earnings per share (in Rs.) 1.97 (0.12)
Material accounting policies 2
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Consolidated Cash Flow StatementConsolidated Cash Flow Statement
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

For the  
year ended 

March 31, 2025

For the  
year ended 

March 31, 2024

Cash flows from operating activities
Profit before tax for the year 1,020.72 194.29

Adjustments for:
Depreciation and amortisation expenses 1,399.29 1,479.76

Finance costs 4,581.67 4,326.21

Net impairment (reversal)/losses on financial assets (195.25) 45.41

Share of net loss of joint venture accounted for using 
equity method

1.89 -

Net loss on disposal of property, plant and equipment 4.42 16.26

Net foreign exchange differences (0.34) (1.14)

Gain on cancellation of leases (4.93) (8.58)

Interest income on income tax refund (14.07) (8.15)

Liabilities no longer required written back (40.52) -

Interest income (558.40) (205.09)

Operating cash flows before working capital changes 6,194.48 5,838.97
Working capital movements:
Decrease/(Increase) in inventories 38.33 (35.22)

Decrease/(Increase) in trade receivables 36.60 (90.75)

(Increase) in other financial assets (182.05) (36.75)

(Increase) in other current assets (547.78) (47.27)

For the  
year ended 

March 31, 2025

For the  
year ended 

March 31, 2024

Increase in trade payables 83.22 35.19

(Decrease) in other current liabilities (38.81) (20.31)

Increase in other financial liabilities 20.38 3.60

Increase in provisions 29.48 33.57

Cash generated from operations 5,633.85 5,681.03
Income taxes (paid), net (105.06) (293.19)

Net cash flows generated from operating activities (A) 5,528.79 5,387.84
Cash flows from investing activities
Payments for purchase of property, plant and equipments (2,077.01) (1,208.82)

Payments for purchase of intangibles (0.05) (0.55)

Acquisition of joint venture (143.20) -

Proceeds from sale of property, plant and equipment 1.53 10.69

Payments towards investment properties under 
construction

(296.11) -

Bank deposits placed (41,593.40) (3,768.08)

Bank deposits matured 33,255.55 1,213.46

Interest received 448.92 139.03

Payment for acquisition of subsidiaries, net of cash 
acquired

(46,893.55) (4,245.83)

Net cash flows (used in) investing activities (B) (57,297.32) (7,860.10)
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Consolidated Cash Flow Statement (Contd.)Consolidated Cash Flow Statement (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

For the  
year ended 

March 31, 2025

For the  
year ended 

March 31, 2024

Cash flows from financing activities
Proceeds from borrowings including non-convertible bonds 
and compulsorily convertible debentures

1,343.20 6,156.58

Proceeds from compulsorily convertible preference shares, 
net

62,210.74 -

Repayments of borrowings (3,176.04) (1,125.61)

Proceeds from issue of equity shares to non-controlling 
interest by a subsidiary

73.46 -

Interest paid on CCD Conversion (3,726.91) -

Principal elements of lease payment (58.19) (28.37)

Finance costs paid towards lease liabilities (140.94) (129.23)

Finance costs paid other than on lease liabilities (4,166.47) (3,403.43)

Net cash flows generated from financing activities (C) 52,358.85 1,469.94

Material accounting policies

The accompanying notes are an integral part of the special purpose consolidated financial statements.

As per our report of even date attached

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025

For the  
year ended 

March 31, 2025

For the  
year ended 

March 31, 2024

Net increase/(decrease) in cash and cash equivalents 
(A+B+C)

590.32 (1,002.32)

Cash and cash equivalents as at beginning of the year 709.75 1,712.07

Cash and cash equivalents at the end of the year (refer 
note 13)

1,300.07 709.75

Reconciliation of cash and cash equivalents as per the statement of cash flow: 
Cash and cash equivalents comprise of the following:
Cash on hand 6.33 4.21

Balance with banks

-	 in current account 647.82 473.27

-	� in fixed deposit account with original maturity of less 
than 3 months

645.92 232.27

Total cash and cash equivalents as at year end 1,300.07 709.75
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A.	 EQUITY SHARE CAPITAL
Particulars Amount 

Balance as at April 1, 2023  201.70 
Changes in equity share capital  -   
Balance as at March 31, 2024  201.70 
Balance as at April 1, 2024  201.70 
Changes in equity share capital  2,563.17 
Balance as at March 31, 2025  2,764.87 

B.	 OTHER EQUITY
Particulars Equity 

component 
of compound 

financial 
instruments

Reserves and surplus Equity 
attributable 

to owners of 
the Company

Non 
Controlling 

interest

Total equity
Securities 
premium

Retained 
earnings

Retained 
earnings - 
fair value 

as deemed 
cost

Other 
Equity

Common 
control 

adjustment 
deficit 

account

Balance as at April 1, 2023 506.71 10,027.25 (11,115.99) 6,957.11 (2,644.43) (29,051.98) (25,321.33) - (25,321.33)
Loss for the year - (21.27) - - - (21.27) - (21.27)
Other comprehensive loss for the year, net of tax - (19.36) - - - (19.36) - (19.36)
Total - - (40.63) - - - (40.63) - (40.63)
Gain on account of modification in terms of compound 
financial instruments (refer note 17 (I)(F))

96.38 - - - - - 96.38 - 96.38

Addition on account of business combination* - - (5,780.80) 5,791.96 - (3,204.51) (3,193.35) - (3,193.35)
Balance as at March 31, 2024 603.09 10,027.25 (16,937.42) 12,749.07 (2,644.43) (32,256.49) (28,458.93) - (28,458.93)
Non- controlling interests on acquisition of subsidiaries - - - - - - - 482.41 482.41
Profit/(Loss) for the year - - 478.27 - - - 478.27 (1.69) 476.58
Other comprehensive income for the year, net of tax - - 16.10 - - - 16.10 - 16.10
Total 494.37 494.37 (1.69) 492.68

Consolidated Statement of Changes in EquityConsolidated Statement of Changes in Equity
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)
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Consolidated Statement of Changes in Equity (Contd.)Consolidated Statement of Changes in Equity (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

Particulars Equity 
component 

of compound 
financial 

instruments

Reserves and surplus Equity 
attributable 

to owners of 
the Company

Non 
Controlling 

interest

Total equity
Securities 
premium

Retained 
earnings

Retained 
earnings - 
fair value 

as deemed 
cost

Other 
Equity

Common 
control 

adjustment 
deficit 

account

Issue of bonus shares - (1,407.88) - - - - (1,407.88) - (1,407.88)
Residual value at inception of CCPS (refer note 16) 55,761.16 - - - - - 55,761.16 - 55,761.16
On conversion of compound financial instruments (55,761.16) 62,557.76 - - 335.59 - 7,132.19 - 7,132.19
Extinguishment of compound financial instruments 
(refer note 16)

(603.09) - - - (113.53) - (716.62) - (716.62)

Balance as at March 31, 2025 - 71,177.13 (16,443.06) 12,749.07 (2,422.37) (32,256.49) 32,804.29 480.72 33,285.01

	� * Retained earnings of Rs.(1,176.65) million and retained earnings - fair value as deemed cost of Rs. 5,791.96 million are transferred from Tulsi Palace Resort Private Limited under business combination 
(Refer Note 43). Further, retained earnings of Rs. (4,604.15) million has been recorded pursuant to scheme of merger of Moonburg Power Private Limited (‘Transferor Company’), with Tulsi Palace Resorts 
Private Limited (‘Transferee Company’).

The accompanying notes are an integral part of the consolidated financial statements.

As per our report of even date attached

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025
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Notes to Consolidated Financial Statements Notes to Consolidated Financial Statements 
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

1	 GROUP INFORMATION
	� Schloss Bangalore Limited (“the Company”) an Indian subsidiary of Project Ballet 

Bangalore Holdings (DIFC) Pvt Limited was incorporated on March 20, 2019 under the 
provisions of Companies Act, 2013 and started its operations effective October 17, 
2019 by acquiring Bangalore hotel undertaking of HLV Limited. The Company along 
with its subsidiary companies (collectively referred as “Group”) and its joint venture 
are in the hospitality industry and operate hotels under the brand name of “THE 
LEELA”.

	� The Company executed a Share Purchase Agreement (“SPA”) on May 31, 2024 with 
BSREP III India Ballet I Pte. Limited, Project Ballet Udaipur Holdings (DIFC) Pvt Limited, 
Project Ballet Chennai Holdings (DIFC) Pvt Limited, Project Ballet HMA Holdings 
(DIFC) Pvt Limited, Project Ballet Gandhinagar Holdings (DIFC) Pvt Limited, BSREP 
III Tadoba Holdings (DIFC) Limited and BSREP III India Ballet Holdings (DIFC) Limited 
to acquire the entire issued equity share capital of the entities (“The Acquisition”) 
listed below respectively.

Name of Company % of 
Holding 

after SPA

Place of 
business/

country of 
incorporation

Principal 
activities

-	� Schloss Chanakya Private 
Limited (SCPL)

100% India Hospitality

-	 Schloss Udaipur Private Limited 100% India Hospitality
-	� Schloss Chennai Private Limited 100% India Hospitality
-	� Schloss HMA Private Limited 100% India Hotel 

management 
services

-	� Schloss Gandhinagar Private 
Limited

100% India Manpower 
outsourcing

-	� Leela Palaces and Resorts 
Limited (LPRL)

100% India Hospitality

Name of Company % of 
Holding 

after SPA

Place of 
business/

country of 
incorporation

Principal 
activities

-	� Schloss Tadoba Private Limited 100% India Hospitality 
consultancy 

services
-	� Tulsi Palace Resort Private 

Limited (TPRPL)
100% India Hospitality

-	� Moonburg Power Private Limited 
(MPPL)

100% India Hospitality 
consultancy 

services

	� Further, during the year ended March 31, 2025, the Company has acquired the issued 
equity share capital of the entities which are also listed below. 

Name of companies acquired % of 
holding

Place of 
business/

country of 
incorporation

Principal 
activities

-	� Aries Holdings (DIFC) Limited 
(Aries Holdings)

100% Dubai Investment 
company

-	� Leela BKC Holdings Private 
Limited (formerly known as 
Transition Cleantech Services 
Four Private Limited (TCS4)')

100% India Hospitality 
consultancy 

services

-	� Transition Cleantech Services 
Five Private Limited (TCS5)

100% India Hospitality 
consultancy 

services
-	� Inside India Resorts Private 

Limited
51% India Hospitality

-	� Anasvish Tiger Camp Private 
Limited

74% India Hospitality

-	� Buildminds Real estate Private 
Limited

76% India Hospitality
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Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

Name of companies acquired % of 
holding

Place of 
business/

country of 
incorporation

Principal 
activities

The entities have together been referred to as “subsidiaries”. Unless otherwise 
stated, they have share capital consisting solely of equity shares that are held 
directly by the group, and the proportion of ownership interests held equals the 
voting rights held by the Group.

-	� Lago Vue Srinagar Private 
Limited (Joint Venture)

50% India Hospitality

2	� BASIS OF PREPARATION, CRITICAL ACCOUNTING ESTIMATES AND 
JUDGEMENTS AND MATERIAL ACCOUNTING POLICIES

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

2.1	 Basis of preparation

	� The consolidated Financial Statements of Schloss Bangalore Limited (formerly 
known as Schloss Bangalore Private Limited) (hereinafter referred to as the 
‘Holding Company’) and its subsidiaries together referred to as “the Group” and its 
joint venture, comprise the consolidated balance sheet as at March 31, 2025, the 
consolidated statement of profit and loss (including other comprehensive income), 
the consolidated statement of changes in equity and the consolidated statement 
of cash flows for the year then ended, and notes to the consolidated financial 
statements, including material accounting policies (hereinafter collectively referred 
to as “Consolidated Financial Statements”).

	� The consolidated financial statements of the Group and its joint venture for the year 
ended March 31, 2025 have been prepared in accordance with Indian Accounting 
Standards (Ind AS) as prescribed under Section 133 of the Act as amended and other 
accounting principles generally accepted in India and presentation requirements of 

Division II of Schedule III to the Companies Act, 2013, as amended. The comparative 
information in respect of the preceeding period (i.e. year ended March 31, 2024) is 
presented in these Consolidated Financial Statements.

	� These consolidated Financial statements have been prepared by the Group and its 
joint venture as a going concern. The accounting policies are applied consistently 
over the year.

	� Until financial year ended March 31, 2024, the Company prepared only standalone 
financial statements. During the year ended March 31, 2025, the Company acquired 
controlling stake in subsidiaries, which were under common control (refer note 43 
for details) and is preparing consolidated financial statements for the year ended 
March 31, 2025 with comparative consolidated financial statements for the year 
ended March 31, 2024.

	� The consolidated Financial Statements of the Group and its joint venture for the year 
ended March 31, 2025 were approved for issue in accordance with the resolution of 
the Board of Directors of the Holding Company on May 06, 2025.

	 Principle of consolidation

	� The consolidated financial statements comprise the financial statements of the 
Company and its subsidiaries. The Group controls an entity when it is exposed to, 
or has rights to, variable returns from its involvement with the entity and has the 
ability to affect those returns through its power over the entity.

	� The Group re-assesses whether or not it controls an investee if facts and 
circumstances indicate that there are changes to one or more of the three elements 
of control. Consolidation of a subsidiary begins when the Group obtains control over 
the subsidiary and ceases when the Group loses control of the subsidiary. Assets, 
liabilities, income and expenses of a subsidiary acquired or disposed of during the 
period are included in the consolidated financial statements from the date the 
Group gains control until the date the Group ceases to control the subsidiary.
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Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

	� Consolidated financial statements are prepared using uniform accounting policies 
for like transactions and other events in similar circumstances. If a member of 
the Group uses accounting policies other than those adopted in the consolidated 
financial statements for like transactions and events in similar circumstances, 
appropriate adjustments are made to that Group member’s financial statements 
in preparing the consolidated financial statements to ensure conformity with the 
Group’s accounting policies.

	 Consolidation procedure:

	 1.	� Combine like items of assets, liabilities, equity, income, expenses and cash 
flows of the parent with those of its subsidiary. For this purpose, income 
and expenses of the subsidiaries are based on the amounts of the assets 
and liabilities recognised in the Consolidated Financial Statements at the 
acquisition date.

	 2.	� Eliminate the carrying amount of the parent’s investment in each subsidiary 
and the parent’s portion of equity of each subsidiaries. Business combinations 
policy explains how to account for any related goodwill/common control 
adjustment deficit account.

	 3.	� Eliminate in full intragroup assets and liabilities, equity, income, expenses and 
cash flows relating to transactions between entities of the Group.

	 Investment in Joint Venture

	� The Group’s interests in equity-accounted investees comprise interests in a joint 
venture.

	� A joint venture is an arrangement in which the Group has joint control, whereby 
the Group has rights to the net assets of the arrangement, rather than rights to its 
assets and obligations for its liabilities.

	� Interests in the joint venture are accounted for using the equity method. They are 
initially recognised at cost, which includes transaction costs. Subsequent to initial 
recognition, the consolidated financial statements include the Group’s share of 

the profit or loss and OCI of equity- accounted investees, until the date on which 
significant influence or joint control ceases.

	� Unrealised gains arising from transactions with equity-accounted investees are 
eliminated against the investment to the extent of the Group’s interest in the 
investee.

2.2	 Critical Accounting estimates and judgements

	� The preparation of these financial statements in conformity with the recognition 
and measurement principles of Ind AS requires management to make judgements, 
estimates and assumptions, that affect the reported balances of assets and liabilities, 
the accompanying disclosures and disclosures relating to contingent liabilities 
as at the date of the financial statements and the reported amounts of income 
and expenses for the years presented. The estimates and associated assumptions 
are based on historical experience and other factors that are considered to be 
relevant. Actual results may differ from these estimates. Estimates and underlying 
assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimates are revised and in any future 
periods affected. In particular, information about significant areas of estimation, 
uncertainty and critical judgements in applying accounting policies that have the 
most significant effect on the amounts recognised in the financial statements 
pertain to:

	 −	� Useful Lives of Property, Plant and Equipment: The Group has estimated useful 
life of each class of assets based on the nature of assets, the estimated usage 
of the asset, the operating condition of the asset, past history of replacement, 
anticipated technological changes, etc. The Group reviews the useful life of 
property, plant and equipment as at the end of each reporting period. This 
reassessment may result in change in depreciation expense in future periods. 
Refer note 2.5 (e) for further details.

	 −	� Impairment Testing: Property, plant and equipment and intangibles that are 
subject to depreciation/ amortisation are tested for impairment periodically 

Financial StatementsStatutory ReportsCorporate Overview

306



Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

including when events occur or changes in circumstances indicate that the 
recoverable amount of the cash generating unit is less than its carrying value. 
The recoverable amount of cash generating units is higher of value-in-use and 
fair value less cost to sell. The calculation involves use of significant estimates 
and assumptions which includes turnover and earnings multiples, growth rates 
and net margins used to calculate projected future cash flows, risk-adjusted 
discount rate, future economic and market conditions. Refer Note 3 and 5 for 
further details.

		�  Goodwill represents the excess of the purchase price over the fair value of 
the identifiable net assets of acquired companies. Goodwill is not amortized; 
instead, it is tested for impairment at least annually. The recoverable amount 
is determined based on value in use or fair value less cost to sell whichever is 
higher. The calculations of recoverable amount requires the use of assumptions 
as directly observable market prices generally do not exist for the Group’s 
assets. However, fair value may be estimated based on recent transactions on 
comparable assets, internal models used by the Group for transactions involving 
the same type of assets or other relevant information. Calculation of value in 
use is a discounted cash flow calculation based on continued use of the assets 
in its present condition, excluding potential exploitation of improvement or 
expansion potential. Refer Note 5 for further details.

	 −	� Income Taxes: Deferred tax assets are recognised to the extent that it is 
regarded as probable that deductible temporary differences can be realised. 
The Group estimates deferred tax assets and liabilities based on current tax 
laws and rates and in certain cases, business plans, including management’s 
expectations regarding the manner and timing of recovery of the related 
assets. Changes in these estimates may affect the amount of deferred tax 
liabilities or the valuation of deferred tax assets and thereby the tax charge in 
the Statement of Profit and Loss. Refer Note 31 for further details.

		�  Provision for tax liabilities require judgements on the interpretation of tax 
legislation, developments in case laws and the potential outcomes of tax 

audits and appeals which may be subject to significant uncertainty. Therefore 
the actual results may vary from expectations resulting in adjustments to 
provisions, the valuation of deferred tax assets, cash tax settlements and 
therefore the tax charge in the Statement of Profit and Loss. Refer Note 31 for 
further details.

	 -	� Defined Benefit Plans: The cost of the defined benefit plans and the present 
value of the defined benefit obligation are based on actuarial valuation using 
the projected unit credit method. An actuarial valuation involves making 
various assumptions that may differ from actual developments in the future. 
These include the determination of the discount rate, future salary increases 
and mortality rates. Due to the complexities involved in the valuation and its 
long-term nature, a defined benefit obligation is highly sensitive to changes in 
these assumptions. All assumptions are reviewed at each Balance Sheet date. 
Refer Note 32 for further details.

	 -	� Leases: The Group evaluates if an arrangement qualifies to be a lease as per 
the requirements of Ind AS 116. Identification of a lease requires significant 
judgment. The Group uses significant judgement in assessing the lease term 
(including anticipated renewals) and the applicable discount rate. The Group 
determines the lease term as the non-cancellable period of a lease, together 
with both periods covered by an option to extend the lease if the Group is 
reasonably certain to exercise that option; and periods covered by an option 
to terminate the lease if the Group is reasonably certain not to exercise that 
option. In assessing whether the Group is reasonably certain to exercise an 
option to extend a lease, or not to exercise an option to terminate a lease, 
it considers all relevant facts and circumstances that create an economic 
incentive for the Group to exercise the option to extend the lease, or not to 
exercise the option to terminate the lease. The Group revises the lease term if 
there is a change in the non-cancellable period of a lease. The discount rate is 
generally based on the incremental borrowing rate specific to the lease being 
evaluated or for a portfolio of leases with similar characteristics. Refer Note 4 
for further details.
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Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

	 -	� Fair value Measurement of Financial Instruments: The fair value of financial 
instruments that are not traded in an active market is determined by using 
valuation techniques. This involves significant judgements in the selection of 
a method in making assumptions that are mainly based on market conditions 
existing at the Balance Sheet date and in identifying the most appropriate 
estimate of fair value when a wide range of fair value measurements are 
possible. Refer Note 33 for further details.

	 -	� Impairment of Financial Assets: For trade receivables, the Group applies the 
simplified approach permitted by Ind AS 109, which requires expected lifetime 
losses to be recognized from initial recognition of the receivables. The expected 
credit loss allowance is an estimate based on the ageing of the receivables that 
are due and rates used in a provision matrix.

	 -	� Contingent Liability: The management evaluates possible obligation that arises 
from past events whose existence will be confirmed only by the occurrence 
or non-occurrence of one or more uncertain future events not wholly within 
the control of the entity. The estimates of outcome and financial effect are 
determined by the judgement of the management of the entity, supplemented 
by experience of similar transactions and, in some cases, reports from 
independent experts and the accompanying disclosures and disclosures 
relating to contingent liabilities. Refer Note 36 for further details.

2.3	 Going Concern

	� The Group and its joint venture has earned a profit of Rs. 476.58 million and incurred 
a loss of Rs. 21.27 million for the year ended March 31, 2025 and March 31, 2024 
respectively. The Group has accumulated losses of Rs. 16,443.05 million and Rs. 
16,937.42 million for the year ended March 31, 2025 and March 31, 2024 respectively. 
The Group has net worth of Rs. 36,049.88 million and negative net worth of Rs. 
28,257.23 million at March 31, 2025 and March 31, 2024 respectively.

	� The Group has assessed its capital and financial resources, profitability and overall 
liquidity position. In developing the assumptions and estimates relating to the 

future uncertainties in the economic conditions, the Group as at the date of approval 
of these financial statements has used internal and external sources of information 
and based on current estimates, expects to recover the carrying amounts of assets. 
During the year ended March 31, 2025, the Company and one of its subsidiary have 
issued compulsorily convertible preference shares (“CCPS”) and have received the 
consideration amounting to Rs. 73,333.35 million. Further, the Group has also received 
a letter of financial support from BSREP III India Ballet Holdings (DIFC) Limited to 
help enable the Group to meet all its contractual obligations and liabilities as and 
when they fall due in near future and accordingly, these financial statements have 
been prepared on a going concern basis.

2.4	 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.
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	 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 Group 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 Group has 
ascertained its operating cycle as 12 months for the purpose of current – non-current 
classification of assets and liabilities.

2.5	 Material Accounting Policies

	 a)	 Foreign currency translation

		  (i)	� Functional and presentation currency

			   The functional currency of the Group and its joint venture is Indian Rupee.

		  (ii)	� Transactions and balances

			�   Foreign currency transactions are translated into the functional currency 
using the exchange rates at the dates of the transactions. Foreign exchange 
gains and losses resulting from the settlement of such transactions and 
from the translation of monetary assets and liabilities denominated in 
foreign currencies at year end exchange rates are generally recognised 
in statement of profit and loss. They are deferred in equity if they relate 
to qualifying cash flow hedges and qualifying net investment hedges 
or are attributable to part of the net investment in a foreign operation. 
A monetary item for which settlement is neither planned nor likely to 
occur in the foreseeable future is considered as a part of the entity’s net 
investment in that foreign operation. All other foreign exchange gains and 
losses are presented in the statement of profit and loss on a net basis 
within other gains/(losses).

		  (iii)	� Subsequent measurement

			�   Foreign currency transactions subsequently are accounted using the 
exchange rates as at that date and difference, if any, between the 
exchange rates as at the subsequent date and the date of the balance 
sheet is recognised as income or expense in the Statement of Profit and 
Loss.

	 b)	 Cash and cash equivalents

		�  For the purpose of presentation in the statement of cash flows, cash and 
cash equivalents includes cash on hand, deposits held at call with financial 
institutions, other short-term, highly liquid investments with original maturities 
of three months or less that are readily convertible to known amounts of 
cash and which are subject to an insignificant risk of changes in value. Bank 
overdrafts are shown within borrowings in current liabilities in the balance 
sheet.
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	 c)	 Earnings per share

		�  Basic earnings per share is computed by dividing the profit or loss after tax 
by the weighted average number of equity shares outstanding during the year 
adjusting the bonus element for all the reported period arising on account 
of issue of equity shares on rights and including potential equity shares on 
compulsory convertible debentures. Diluted earnings per share is computed 
by dividing the profit / (loss) after tax as adjusted for dividend, interest and 
other charges to expense or income (net of any attributable taxes) relating 
to the dilutive potential equity shares, by the weighted average number of 
equity shares considered for deriving basic earnings per share adjusted for 
the effects of all dilutive potential equity shares. Ordinary shares that will 
be issued upon the conversion of a mandatorily convertible instrument are 
included in the calculation of basic earnings per share from the date the 
contract is entered into.

	 d)	 Revenue recognition and other income

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

		  Income from operations-

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

		�  Management and other operating fees: Management fees earned from hotels 
managed by the Group are usually under long-term contracts with the hotel 

owner. Under the contract, the Group’s performance obligation is to provide 
hotel management services and a license to use the Company’s brand name 
and other intellectual property. As compensation for such services, the Group 
is generally entitled to receive:

		  Base fees: which are a percentage of the revenues of properties,

		�  Incentive fees: which are generally based on a measure of hotel profitability 
and

		  Marketing fees: which are generally based on room revenue of the properties.

		�  Entire consideration i.e. (Base fees, Incentive fees and Marketing fees) is 
variable consideration, as the transaction price is based on a percentage of 
revenue or profit, as defined in each contract. The Company recognize all fees 
on a monthly basis over the term of the agreement as those amounts become 
payable, as long as it does not expect a significant reversal due to projected 
future hotel performance or cash flows in future periods.

		�  Cost Recoverable : Under the management agreements, the Group is entitled 
to be reimbursed for certain costs the Group incurs on behalf of the managed 
properties. These costs primarily consist of business promotion, payroll, 
travelling and related expenses at managed properties where the Group is 
employer of the employees at the properties and include certain operational 
and administrative costs as provided for in our contracts with the owners. 
The Group is entitled to reimbursement in the period it incur the related 
reimbursable costs, which it recognize within the “Management and other 
operating fees” under Revenue from operations caption of its Statements of 
profit and loss.

		�  Membership Fees: Membership fee income majorly consists of membership 
fees received from club and spa services. In respect of performance obligations 
satisfied over a period of time, revenue is recognised at the allocated transaction 
price on a time-proportion basis.
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		�  Manpower services: Manpower services consists of income related to supply 
of skilled manpower. The performance obligation for manpower services is 
satisfied over the period of time. Revenue is recognised by applying as invoiced 
practical expedient.

		  Other Allied services:

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

		�  Some contracts include multiple performance obligations, such as sale of food 
and beverages and room revenue. These are considered as separate performance 
obligations as, the customer can benefit from the good or service on its own 
and the good or services are distinct within the context of the contract. Where 
the contracts include multiple performance obligations, the transaction price 
will be allocated to each performance obligation based on the stand-alone 
selling prices.

		  Contract Balances:

		�  A contract asset viz. unbilled revenue is recognized in respect of those 
performance obligations where the control of the goods has been transferred 
to the buyer or services are provided to the customer, and only the act of 
invoicing is pending.

		�  A contract liability is the obligation to transfer services to a customer for which 
the Group has received consideration from the customer. If a customer pays 
consideration before the Company transfers goods or services to the customer, 
a contract liability is recognised when the payment is made. Contract liabilities 
are recognised as revenue when the Group performs under the contract.

		  Interest income

		�  Interest income is recognised on a time proportion basis taking into account 
amount outstanding and using effective interest rate method.

		  Space and shop rentals

		�  Rentals basically consists of rental revenue earned from letting of spaces 
for retail and office at the properties. Revenue is recognised over the tenure 
of the lease/service agreement on a straight line basis over the term of 
the lease, except where the rentals are structured to increase in line with 
expected general inflation, and except where there is uncertainty of ultimate 
collection.

		  Government Grants

		�  Grants from the government are recognised at their fair value where there is a 
reasonable assurance that the grant will be received and the Group will comply 
with all attached conditions.

	 e)	 Property, plant and equipment

		�  Property, plant and equipment are stated at cost which includes capitalised 
borrowing costs, less accumulated depreciation (other than freehold land) and 
accumulated impairment losses, if any.

		�  All property, plant and equipment are initially recorded at cost. Cost includes 
the acquisition cost or the cost of construction, including duties and non-
refundable taxes, expenses directly related to bringing the asset to the 
location and condition necessary for making them operational for their 
intended use. Initial estimate of costs of dismantling and removing the item 
and restoring the site on which it is located is also included if there is an 
obligation to restore it.

		�  Subsequent expenditure relating to property, plant and equipment is capitalised 
only when it is probable that future economic benefits associated with these 
will flow to the Group and the cost of the item can be measured reliably.

		�  An asset’s carrying amount is written down immediately to its recoverable 
amount if the asset’s carrying amount is greater than its estimated recoverable 
amount.
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		�  Depreciation is charged to the Statement of Profit and Loss so as to expense 
the cost of assets (other than freehold land and properties under construction) 
less their residual values over their useful lives, using the straight line method, 
as per the useful life prescribed in Schedule II to the Companies Act, 2013 
except in respect of the following categories of assets, in whose case the life 
of the assets had been re-assessed as under based on technical evaluation, 
taking into account the nature of the asset, the estimated usage of the asset, 
the operating conditions of the asset, past history of replacement, anticipated 
technological changes, manufacturers’ warranties and maintenance support, 
etc.

		�  The useful lives have been determined as per the useful life prescribed in 
Schedule II to the Companies Act, 2013 or as per technical assessment. The 
residual values are not more than 5% of the original cost 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 3 years to 15 years
Plant and machinery - Windmill 25 years 25 years
Leasehold improvements NA Lower of lease term or 

useful life
Furniture and fixtures 8 years 8 years to 15 years
Office equipment 3 to 5 years As per Schedule II / 5 years
Computers 3 years As per Schedule II / 3 years
Data processing units 6 years As per Schedule II / 6 years
Vehicles 6 years As per Schedule II / 6 to 8 

years

		�  Freehold land is not depreciated. The assets’ useful lives and residual values 
are reviewed at the Balance Sheet date and the effect of any changes in 
estimates are accounted for on a prospective basis. An item of property, plant 
and equipment is derecognised upon disposal or when no future economic 
benefits are expected to arise from the continued use of the asset. Any gain 
or loss arising on the disposal or retirement of an item of property, plant and 
equipment is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in the Statement of Profit and 
Loss.

		�  Capital work-in-progress represents projects under which the property, plant 
and equipment are not yet ready for their intended use and are carried at cost 
determined as aforesaid.

	 f)	 Investment properties

		�  Investment properties, principally office buildings, are held for long-term rental 
yields and are not occupied by the Group. They are carried at cost. Investment 
properties are depreciated using the straight-line method to allocate the cost 
of assets over their estimated useful lives. Subsequent to initial recognition, 
investment property is measured at cost less accumulated depreciation and 
accumulated impairment losses, if any. Investment properties generally have 
useful lives of 60 years for building and land is not depreciated. The useful lives 
have been taken as per schedule II. Investment property is measured initially 
at its cost, including related transaction costs and where applicable borrowing 
costs. Subsequent expenditure is capitalised only when future economic 
benefits associated with the expenditure will flow to the Group and the cost of 
the item can be measured reliably. All other repairs and maintenance costs are 
expensed when incurred. When part of an investment property is replaced, the 
carrying amount of the replaced part is derecognised. Investment properties 
under construction are carried individually at cost less impairment, if any. 
Impairment of investment properties is determined in accordance with policy 
stated for impairment of assets.
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	 g)	 Intangible Assets and Goodwill

		�  Intangible assets include cost of acquired software and designs, cost incurred 
for development of the Group’s website, certain contract acquisition costs, 
brand and Goodwill. Intangible assets are initially measured at acquisition cost 
including any directly attributable costs of preparing the asset for its intended 
use and are carried at cost less accumulated amortisation and accumulated 
impairment losses. Expenditure on projects which are not yet ready for 
intended use are carried as intangible assets under development. Intangible 
assets with finite lives are amortised over their estimated useful life and 
assessed for impairment whenever there is an indication that the intangible 
asset may be impaired. Intangible assets with indefinite useful lives are tested 
for impairment at least annually, and whenever there is an indication that the 
asset may be impaired.

		�  Intangible assets are amortized on a straight-line basis over the period in which 
economic benefits will be derived from their use. The amortisation period 
and the amortisation method are reviewed atleast each financial year end. If 
the expected useful life of the asset is significantly different from previous 
estimates, the amortisation period is changed accordingly.

		�  Goodwill on acquisitions of business is included in intangible assets note. 
Goodwill is not amortised but it is tested for impairment annually, or more 
frequently if events or changes in circumstances indicate that it might be 
impaired, and is carried at cost less accumulated impairment losses. Gains and 
losses on the disposal of an entity include the carrying amount of goodwill 
relating to the entity sold. Goodwill is allocated to cash-generating units for the 
purpose of impairment testing. The allocation is made to those cash-generating 
units or Groups of cash-generating units that are expected to benefit from the 
business combination in which the goodwill arose.

		�  Based on the above, the estimated useful lives of the intangible assets are as 
follows:

Category of assets Useful life (in years)

Computer software 6 years
Right to access the parking space 60 years
Brand 5 years
Management contracts 5 years or terms of  

the contract
Website 3 years
Customer relationship 5 years

	 h)	 Impairment of assets

		�  Assets that are subject to depreciation and amortisation are reviewed for 
impairment periodically including whenever events or changes in circumstances 
indicate that the carrying amount may not be recoverable. An impairment loss 
is recognised for the amount by which the asset’s carrying amount exceeds 
its recoverable amount. Recoverable amount is the higher of fair value less 
costs of disposal and value in use. In assessing value in use, the estimated 
future cash flows are discounted to their present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and 
the risks specific to the asset for which the estimates of future cash flows 
have not been adjusted. Where the asset does not generate cash flows that are 
independent from other assets, the Group estimates the recoverable amount 
of the cash generating unit to which the asset belongs. When a reasonable 
and consistent basis of allocation can be identified, corporate assets are also 
allocated to individual cash generating units, or otherwise they are allocated 
to the smallest group of cash-generating units for which a reasonable and 
consistent allocation basis can be identified.
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		�  If the recoverable amount of an asset (or cash-generating unit) is estimated 
to be less than its carrying amount, the carrying amount of the asset (or 
cash-generating unit) is reduced to its recoverable amount. An impairment 
loss is recognised immediately in the Statement of Profit and Loss. When an 
impairment loss subsequently reverses, the carrying amount of the asset (or 
a cash generating unit) is increased to the revised estimate of its recoverable 
amount, but so that the increased carrying amount does not exceed the 
carrying amount that would have been determined had no impairment loss 
been recognised for the asset (or cash-generating unit) in prior years. A reversal 
of an impairment loss for non financial assets other than goodwill is recognised 
immediately in the Statement of Profit and Loss to the extent that it eliminates 
the impairment loss which has been recognised for the asset in prior years.

	 i)	 Income tax

		�  Income tax expense comprises current tax expense and the net change in 
the deferred tax asset or liability during the year. Current and deferred tax 
are recognised in the Statement of Profit and Loss, except when they relate 
to items that are recognised in Other Comprehensive Income or directly in 
equity, in which case, the current and deferred tax are also recognised in Other 
Comprehensive Income or directly in equity, respectively.

		  Current tax

		�  Current tax expenses are accounted in the same period to which the revenue 
and expenses relate. Provision for current income tax is made for the tax liability 
payable on taxable income after considering tax allowances, deductions and 
exemptions determined in accordance with the applicable tax rates and the 
prevailing tax laws.

		�  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

		�  Deferred tax is recognised using the balance sheet approach. Deferred tax assets 
and liabilities are recognised for deductible and taxable temporary differences 
arising between the tax base of assets and liabilities and their carrying amount 
in financial statements, except when the deferred tax arises from the initial 
recognition of goodwill, temporary differences related to investments in 
subsidiaries to the extent that the Group is able to control the timing of the 
reversal of the temporary differences and it is probable that they will not reverse 
in the foreseeable future; and an asset or liability in a transaction that is not a 
business combination and affects neither accounting nor taxable profits or loss 
and does not give rise to equal taxable and deductible temporary differences at 
the time of the transaction. Deferred tax assets are recognised for unused tax 
losses, unused tax credits and deductible temporary differences to the extent 
that it is probable that future taxable profit will be available against which 
they can be used. Future taxable profits are determined based on the reversal 
of relevant taxable temporary differences. If the amount of taxable temporary 
differences is insufficient to recognise a deferred tax asset in full, then future 
taxable profits, adjusted for reversals of existing temporary differences, are 
considered, based on the business plans of the Group. Deferred tax assets are 
reviewed at each reporting date and are reduced to the extent that it is no 
longer probable that the related tax benefit will be realised; such reductions 
are reversed when the probability of future taxable profits improves. Deferred 
tax liabilities and assets are measured at the tax rates that are expected to 
apply in the period in which the liability is settled or the asset realised, based 
on tax rates (and tax laws) that have been enacted or substantially enacted by 
the end of the reporting period. Deferred tax assets and liabilities are offset 
when there is a legally enforceable right to set off current tax assets against 
current tax liabilities and when they relate to income taxes levied by the same 
taxation authority and the Group intends to settle its current tax assets and 
liabilities on a net basis.
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	 j)	 Employee benefits

		  Short term employee benefits

		�  All employee benefits that are expected to be settled wholly within twelve 
months after the end of the period in which the employees render the related 
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. The obligations are presented 
as current liabilities in the balance sheet if the Company does not have an 
unconditional right to defer the settlement for at least twelve months after the 
reporting date.

		  Long term employee benefits

		  Defined contribution plans

		�  A defined contribution plan is a post-employment benefit plan under which 
an entity pays fixed contributions into a separate entity and will have no legal 
or constructive obligation to pay further amounts. The Group’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

		�  The Group’s gratuity scheme is a defined benefit plan. The Group’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 and the fair value of any plan assets are deducted.

		�  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 potential asset for the Company, the recognised asset is limited 
to the present value of any economic benefits available in the form of refunds 
from the plan or reductions in future contributions to the plan (“the asset 
ceiling”).

		�  The net interest cost is calculated by applying the discount rate to the net 
balance of the defined benefit obligation and the fair value of plan assets. This 
cost is included in employee benefit expense in the Statement of Profit and 
Loss.

		�  Remeasurement gains and losses arising from experience adjustments and 
changes in actuarial assumptions are recognized in the period in which they 
occur, directly in other comprehensive income. They are included in retained 
earnings in the Statement of changes in equity and in the Balance Sheet.

		�  Changes in the present value of the defined benefit obligation resulting from 
plan amendments or curtailments are recognized immediately in statement of 
profit and loss as past service cost.

		  Other long-term employee benefits

		  Compensated absences

		�  The employees can carry forward a portion of the unutilised accrued 
compensated absences beyond twelve months and utilise it in future service 
periods or received cash compensation on termination of employment. The 
Group records obligation for compensated absences in the period in which the 
employee renders services that increase this entitlement. The obligation is 
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measured on the basis of independent actuarial valuation using the Projected 
Unit credit method. The discount rates used for determining the present value 
of the liability is based on the market yields on Government securities as at the 
balance sheet date. Remeasurements as a result of experience adjustments 
and changes in actuarial assumptions are recognised in the statement of profit 
and loss.

	 k)	 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. Net realisable value is the estimated selling price in the ordinary course 
of business less the estimated costs of completion and the estimated costs 
necessary to make the sale. 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.

	 l)	 Provisions, contingent liabilities and contingent assets

		�  Provisions are recognised when the Group has a binding present obligation. 
This may be either legal because it derives from a contract, legislation or other 
operation of law, or constructive because the Group created valid expectations 
on the part of third parties by accepting certain responsibilities. To record such 
an obligation it must be probable that an outflow of resources will be required 
to settle the obligation and a reliable estimate can be made for the amount of 
the obligation. The amount recognised as a provision and the indicated time 
range of the outflow of economic benefits are the best estimate (most probable 
outcome) of the expenditure required to settle the present obligation at the 
balance sheet date, taking into account the risks and uncertainties surrounding 
the obligation. Non-Current provisions are discounted for giving the effect of 
time value of money.

		�  Contingent liabilities are disclosed when there is a possible obligation arising 
from past events, the existence of which will be confirmed only by the occurrence 

or non-occurrence of one or more uncertain future events not wholly within the 
control of the Group or a present obligation that arises from past events where 
it is either not probable that an outflow of resources will be required to settle 
the obligation or a reliable estimate of the amount cannot be made.

		�  A contingent asset is not recognised but disclosed in the financial statements 
where an inflow of economic benefit is probable.

		�  Provisions, contingent assets and contingent liabilities are reviewed at each 
balance sheet date.

	 m)	 Financial instruments

		  (i)	� Classification

			�   The Group classifies its financial assets in the following measurement 
categories

			   •	� those to be measured subsequently at fair value (either through 
other comprehensive income, or through profit or loss), and

			   •	� those to be measured at amortised cost.

			�   The classification depends on the entity’s business model for managing 
the financial assets and the contractual terms of the cash flows.

			�   For assets measured at fair value, gains and losses will either be recorded 
in profit or loss or other comprehensive income.

		  (ii)	� Recognition

			�   Regular way purchases and sales of financial assets are recognised on 
trade-date, being the date on which the Group commits to purchase or 
sale the financial asset.

		  (iii)	 Measurement

			�   At initial recognition, the Group measures a financial asset at its fair value 
(trade receivables is measured at transaction price) plus, in the case of a 
financial asset not at fair value through profit or loss, transaction costs 
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that are directly attributable to the acquisition of the financial asset. 
Transaction costs of financial assets carried at fair value through profit or 
loss are expensed in statement of profit and loss.

			�   Financial assets with embedded derivatives are considered in their 
entirety when determining whether their cash flows are solely payment of 
principal and interest.

			   Debt instruments

			�   Subsequent measurement of debt instruments depends on the Group’s 
business model for managing the asset and the cash flow characteristics 
of the asset. There are three measurement categories into which the 
group classifies its debt instruments:

			   •	� Amortised cost: Assets that are held for collection of contractual cash 
flows where those cash flows represent solely payments of principal 
and interest are measured at amortised cost. Interest income from 
these financial assets is included in Other Income using the effective 
interest rate method. Any gain or loss arising on derecognition is 
recognised directly in statement of profit and loss and presented in 
other gains/(losses). Impairment losses are presented as separate 
line item in the statement of profit and loss.

			   •	� Fair value through other comprehensive income (FVOCI): Assets 
that are held for collection of contractual cash flows and for 
selling the financial assets, where the assets’ cash flows represent 
solely payments of principal and interest, are measured at FVOCI. 
Movements in the carrying amount are taken through OCI, except for 
the recognition of impairment gains or losses, interest income and 
foreign exchange gains and losses which are recognised in statement 
of profit and loss. When the financial asset is derecognised, the 
cumulative gain or loss previously recognised in OCI is reclassified 
from equity to profit or loss and recognised in other gains/(losses). 
Interest income from these financial assets is included in other 

income using the effective interest rate method. Foreign exchange 
gains and losses are presented in other gains/(losses) and impairment 
expenses are presented as separate line item in statement of profit 
and loss.

			   •	� Fair value through profit or loss: Assets that do not meet the criteria 
for amortised cost or FVOCI are measured at fair value through profit 
or loss. A gain or loss on a debt investment that is subsequently 
measured at fair value through profit or loss is recognised in 
statement of profit and loss and presented net within other gains/
(losses) in the period in which it arises. Interest income from these 
financial assets is included in other income.

			   Equity instruments

			�   The Group subsequently measures all equity investments at fair value. 
Where the Group’s management has elected to present fair value gains 
and losses on equity investments in other comprehensive income, there 
is no subsequent reclassification of fair value gains and losses to profit 
or loss following the derecognition of the investment. Dividends from 
such investments are recognised in statement of profit and loss as other 
income when the Group’s right to receive payments is established.

			�   Changes in the fair value of financial assets at fair value through profit 
or loss are recognised in other gain/ (losses) in the statement of profit 
and loss. Impairment losses (and reversal of impairment losses) on equity 
investments measured at FVOCI are not reported separately from other 
changes in fair value.

			   Compound financial instruments

			�   Compound financial instruments issued by the group comprises 
convertible debentures and compusorily convertible preference shares 
denominated in Rupees. The liability component of compound financial 
instruments is initially recognised at the fair value of a similar liability 
that does not have an equity conversion option. The equity component 
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is initially recognised at the difference between the fair value of the 
compound financial instrument as a whole and the fair value of the liability 
component. Any directly attributable transaction costs are allocated to 
the liability and equity components in proportion to their initial carrying 
amounts. Subsequent to initial recognition, the liability component of 
a compound financial instrument is measured at amortised cost using 
the effective interest method. The equity component of a compound 
financial instrument is not remeasured subsequently. Interest related 
to the financial liability is recognised in statement of profit and loss 
(unless it qualified for inclusion in the cost of an asset). On conversion at 
maturity, the financial liability is reclassified to equity and no gain or loss 
is recognised.

			   Trade and other receivables

			�   Trade receivables are measured at their transaction price unless it contains 
a significant financing component in accordance with Ind AS 115 or pricing 
adjustments embedded in the contract. They are subsequently measured 
at amortised cost using the effective interest method, less loss allowance.

			�   Other receivables are recognised initially at fair value plus or minus 
transaction costs and subsequently measured at amortised cost using the 
effective interest method, less loss allowance.

			   Classification & measurement of financial liabilities

			   Trade and other payables

			�   Trade payables are initially measured at fair value, and are subsequently 
measured at amortised cost, using the effective interest rate method. If 
payment is expected in one year or less, they are classified as current 
liabilities. If not, they are presented as non-current liabilities.

			   Borrowings

			�   Borrowings are recognized initially at fair value, net of transaction 
costs incurred. Borrowings are subsequently carried at amortised cost. 

Any difference between the proceeds (net of transaction costs) and the 
redemption value is recognized in the statement of profit and loss over 
the period of the borrowings using the effective interest rate method.

			�   Borrowings are classified as non-current liabilities if the Group has an 
unconditional right to defer settlement of the liability for at least 12 
months after the statement of financial position date. If not, they are 
presented under current borrowings.

			   Derecognition of financial asset & financial liabilities

			�   A financial asset (or, a part of a financial asset) is primarily derecognized 
when:

			   (i)	� The contractual right to receive cash flows from the financial assets 
expire, or

			   (ii)	� The Group transfers the financial assets or its right to receive cash 
flow from the financial assets and substantially all the risks and 
rewards of ownership of the asset to another party.

			�   A financial liability (or, a part of financial liability) is derecognized when 
the obligation specified in the contract is discharged or cancelled or 
expires.

			   Gain or loss on derecognition

			�   Gain or loss on derecognition of a financial asset or liability measured at 
amortised cost is recognized in the statement of comprehensive income 
at the time of derecognition. Derecognition gain/loss on financial assets 
other than equity instruments measured at FVOCI is recycled to profit or 
loss. Gain or loss on derecognition of equity instruments measured at 
FVOCI is never recycled to profit or loss.

			   Impairment of financial assets

			�   The Group assesses on a forward-looking basis the expected credit losses 
associated with its debt instruments carried at amortised cost. The 
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impairment methodology applied depends on whether there has been a 
significant increase in credit risk.

			�   For trade receivables, the Group applies the simplified approach permitted 
by Ind AS 109, which requires expected lifetime losses to be recognized from 
initial recognition of the receivables. The expected credit loss allowance 
is based on the ageing of the receivables that are due and rates used in a 
provision matrix. For other financial assets (not being equity instruments 
or debt instruments measured subsequently at FVTPL) the expected credit 
losses are measured at the 12 month expected credit losses or an amount 
equal to the lifetime expected credit losses if there has been a significant 
increase in credit risk since initial recognition.

			   Offsetting of financial asset and liabilities

			�   Financial assets and liabilities are offset and the net amount reported in 
the balance sheet where Group currently has a legally enforceable right to 
offset the recognized amounts, and there is an intention to settle on a net 
basis or realize the asset and settle the liability simultaneously.

	 n)	 Leases

	 i.	 As a lessee

		�  On inception of a contract, the Group assesses whether it contains a lease. A 
contract contains a lease when it conveys the right to control the use of an 
identified asset for a period of time in exchange for consideration. The right 
to use the asset and the obligation under the lease to make payments are 
recognised in the Group’s statement of financial position as a right-of-use 
asset and a lease liability.

		   Right of use assets

		�  The right-of- use asset recognised at lease commencement includes the amount 
of lease liability recognised, initial direct costs incurred, and lease payments 
made at or before the commencement date, less any lease incentives received. 

Right-of-use assets are depreciated over the shorter of the asset’s estimated 
useful life and the lease term. Right-of-use assets are also adjusted for any 
re-measurement of lease liabilities and are subject to impairment testing. 
Residual value is reassessed annually.

		  Lease Liabilities

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

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

		�  After the commencement date, the amount of lease liabilities is increased 
to reflect the accretion of interest and reduced for lease payments made. In 
addition, the carrying amount of lease liabilities is re-measured if there is a 
modification, a change in the lease term, a change in the ‘in-substance fixed’ 
lease payments or as a result of a rent review or change in the relevant index 
or rate.
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		  Variable lease

		�  Variable lease payments that do not depend on an index or a rate are recognised 
as an expense in the period over which the event or condition that triggers the 
payment occurs.

		  Short-Term Leases and Leases of Low-Value Assets

		�  The Group has opted not to apply the lease accounting model to leases of 
low‑value assets or leases which have a lease term of 12 months or less and 
don’t contain purchase option. Costs associated with such leases are recognised 
as an expense on a straight-line basis over the lease term.

		  Disclosure of lease liabilities and right of use assets in balance sheet

		�  The Company presents right-of-use assets that do not meet the definition of 
‘investment property’ and ‘property, plant and equipment’ separately in the 
balance sheet and lease liabilities separately in the balance sheet within 
‘Financial Liabilities’.

		�  The Group presents right-of-use assets that do not meet the definition of 
‘investment property’ and ‘property, plant and equipment’ separately in the 
balance sheet and lease liabilities separately in the balance sheet within 
‘Financial Liabilities’.

	 ii.	 As a lessor

			�   Leases for which the Group is a lessor is classified as a finance or operating 
lease. For operating leases, rental income is recognized on a straight line 
basis over the term of the relevant lease.

	 iii.	 Classification of lease

			�   To classify each lease the Group, as a lessor, makes an overall assessment 
of whether the lease transfers substantially all of the risks and rewards 
incidental to ownership of the underlying asset. If this is the case, then 
the lease is a finance lease, if not, it is an operating lease. As part of this 
assessment, the Group considers certain indicators such as whether the 
lease is for the major part of the economic life of the asset.

	 o)	 Borrowing costs

		�  General and specific borrowing costs that are directly attributable to the 
acquisition, construction or production of a qualifying asset are capitalised 
during the period of time that is required to complete and prepare the asset 
for its intended use or sale. Qualifying assets are assets that necessarily 
take a substantial period of time to get ready for their intended use or sale. 
Investment income earned on the temporary investment of specific borrowings 
pending their expenditure on qualifying assets is deducted from the borrowing 
costs eligible for capitalisation. Other borrowing costs are expensed in the 
period in which they are incurred.

	 p)	 Business combination

		�  The acquisition method of accounting is used to account for all business 
combinations, regardless of whether equity instruments or other assets are 
acquired. The acquisition date is the date on which control is transferred to 
the acquirer. Judgement is applied in determining the acquisition date and 
determining whether control is transferred from one party to another.

		�  The excess of the consideration transferred over the fair value of the net 
identifiable assets acquired is recorded as goodwill. The cost of acquisition 
also includes the fair value of any contingent consideration. Identifiable 
assets acquired and liabilities and contingent liabilities assumed in a 
business combination are measured initially at their fair value on the date of 
acquisition.

		�  Goodwill is not amortised but it is tested for impairment annually, or more 
frequently if events or changes in circumstances indicate that it might be 
impaired, and is carried at cost less accumulated impairment losses.

		�  Common control business combination refers to a business combination 
involving companies in which all the combining companies are ultimately 
controlled by the same party or parties both before and after the business 
combination, and that control is not transitory. Business combinations involving 
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companies or businesses under common control have been accounted for 
using the pooling of interest method. The assets, liabilities and reserves of the 
combining companies are reflected at their carrying amounts. No adjustments 
have been made to reflect fair values, or to recognise any new assets or 
liabilities.

		�  The financial information in the consolidated financial statements in respect of 
prior periods have been restated as if the business combination had occurred 
from the beginning of the earliest period presented in these consolidated 
financial statements, irrespective of the actual date of the combination. 
However, if business combination had occurred after that date, the prior period 
information has been restated only from that date.

		�  The difference, if any, between the purchase consideration paid either in the 
form of share capital or cash or other assets and the amount of share capital of 
the entities acquired is transferred to capital reserve in case of credit balance 
and common control adjustment deficit account in case of debit balance and 
presented separately from other reserves within equity.

		�  Non-controlling interest in the net assets of the consolidated subsidiaries 
consists of:

		  a)	� The amount of equity attributable to non-controlling shareholders at the 
date on which the investments in the subsidiary companies were made;

		  b)	� The non-controlling share of movements in equity since the date the 
Parent-Subsidiary relationship comes into existence.

		�  The total comprehensive income of subsidiaries is attributed to the owners 
of the Company and to the non-controlling interests even if this results in the 
non-controlling interest having deficit balance.

	 q)	 Statement of cash flows

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

	 r)	 Events after reporting date

		�  Where events occurring after the balance sheet date provide evidence of 
conditions that existed at the end of the reporting period, the impact of such 
events is adjusted in the financial statements. Otherwise, events after the 
balance sheet date of material size or nature are only disclosed.

	 s)	 Segment Reporting

		�  Operating segments are reported in a manner consistent with the internal 
reporting provided to the chief operating decision maker. The management 
assesses the financial performance and position of the group and makes 
strategic decisions. The chief operating decision maker is Board of Directors of 
the Company. Refer Note 39 for segment information presented.
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3	 PROPERTY, PLANT AND EQUIPMENT (INCLUDING CAPITAL WORK-IN PROGRESS)
Particulars Building Freehold 

land
Plant and 

machinery 
(including 
windmill)

Furniture 
and 

fixtures

Office 
equipment

Computers 
and data 

processing 
units

Leasehold 
improve-

ments

Vehicles Total Capital 
work-in-
progress

Year ended March 31, 2024
Gross carrying amount
As at April 1, 2023 14,262.80 29,918.01 2,148.66 171.35 2.14 118.59 10.40 177.10 46,809.05 274.62
Additions# 307.49 168.10 474.53 93.70 1.03 15.90 33.88 46.97 1,141.60 1,086.70
Acquired in business combination 
(refer note 43)

6,080.00 717.00 165.58 90.86 - 5.57 - 5.18 7,064.19 -

Disposals/transfers (6.55) - (26.38) (4.19) (0.01) - (11.84) (1.84) (50.81) (969.00)
Closing gross carrying amount  
as at March 31, 2024

20,643.74 30,803.11 2,762.39 351.72 3.16 140.06 32.44 227.41 54,964.03 392.32

Accumulated depreciation
As at April 1, 2023 463.28 - 808.59 92.25 1.20 37.31 2.49 66.45 1,471.57 -
Charge during the year 541.26 - 278.66 36.74 0.68 37.29 3.41 46.62 944.66 -
Disposals (1.31) - (14.60) (1.35) (0.01) - (5.90) (1.84) (25.01) -
Closing accumulated depreciation 
as at March 31, 2024

1,003.23 - 1,072.65 127.64 1.87 74.60 - 111.23 2,391.22 -

Net carrying amount  
as at March 31, 2024

19,640.51 30,803.11 1,689.74 224.08 1.29 65.46 32.44 116.18 52,572.81 392.32

Year ended March 31, 2025
Gross carrying amount
As at April 1, 2024 20,643.74 30,803.11 2,762.39 351.72 3.16 140.06 32.44 227.41 54,964.03 392.32
Additions# 565.75 11.09 499.24 173.89 1.14 26.94 5.28 31.45 1,314.78 1,320.08
Acquired in assets acquisition  
(refer note 43)

- 508.29 - - - - - - 508.29 496.09

Disposals/transfers - - (8.59) (1.13) - (0.01) - (0.49) (10.23) (899.13)
Closing gross carrying amount  
as at March 31, 2025

21,209.49 31,322.49 3,253.04 524.48 4.30 166.99 37.72 258.37 56,776.87 1,309.36
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Particulars Building Freehold 
land

Plant and 
machinery 
(including 
windmill)

Furniture 
and 

fixtures

Office 
equipment

Computers 
and data 

processing 
units

Leasehold 
improve-

ments

Vehicles Total Capital 
work-in-
progress

Accumulated depreciation
As at April 1, 2024 1,003.23 - 1,072.65 127.64 1.87 74.60 - 111.23 2,391.22 -
Charge during the year 594.76 - 295.55 54.40 0.76 33.45 7.15 51.40 1,037.47 -
Disposals - - (3.40) (0.57) - (0.01) - (0.33) (4.31) -
Closing accumulated depreciation 
as at March 31, 2025

1,597.99 - 1,364.80 181.47 2.63 108.03 7.15 162.30 3,424.38 -

Net carrying amount  
as at March 31, 2025

19,611.50 31,322.49 1,888.24 343.01 1.67 58.96 30.57 96.07 53,352.49 1,309.36

	 # Includes interest capitalised amounting to Rs. 20.18 million and Rs. 8.86 million for the year ended March 31, 2025 and March 31, 2024 respectively.

	 I)	� Property, plant and equipment

		  i)	� Property, plant and equipment are provided as collateral security against the term loans availed by the Group (refer note 17)

		  ii)	� The windmills acquired by the Company under the Business Transfer Agreement (BTA) entered with HLV Limited are situated on a forest land which was leased to Sarjan 
Realities Limited by the Ministry of Environment, Forest and Climate (MOEF&CC). The registration for sub-lease of the said land from Sarjan Realities Limited to HLV 
Limited and thereafter to the Company is pending to be executed.

		  iii)	� Contractual Obligations: Refer note 37 for disclosure of contractual commitments for the acquisition of property, plant and equipment

		  iv)	� Details of title deeds of immovable properties not held in the current name of Leela Palaces and Resorts Limited (formerly known as ISKON Estates Private Limited), a 
company under the Group:

Relevant line item 
in the Balance sheet

Description 
of item of 
property

Gross carrying 
value (Rupees 

in million)

Title deeds 
held in the 

name of

Whether title deed holder is a 
promoter, director or relative of 
promoter /director or employee 

of promoter /director

Property 
held since 
which date

Reason for not being held in the name 
of The Group

Property, plant and 
equipment

Freehold land  564.95 M/s ISKON 
Estates Private 

Limited

No 2011 The land is in the name of the Group 
as per title deed, however, pursuant to 

change in the name of the company, the 
mutation  in Tehsildar record is in process.
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	 II)	 Capital work in progress

		  -	� Capital work-in-progress mainly comprises of plant and machinery and renovations of hotel property.

		  -	� There are no projects under capital work-in-progress whose completion is overdue or has exceeded its cost compared to its original plan.

		  -	� See note 37 for disclosure of contractual commitments for the acquisition of property, plant and equipment.

		  Ageing of Capital Work in progress

		  As at March 31, 2025

Amount in Capital work in progress for a period of Total 
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 

Projects in progress 1,153.10 150.76 5.50 -   1,309.36 
Projects temporarily suspended -   -   -   -   -   

		  As at March 31, 2024

Amount in Capital work in progress for a period of Total 
Less than 1 year 1 - 2 years 2 - 3 years More than 3 years 

Projects in progress 323.22 67.60 -   1.50 392.32 
Projects temporarily suspended -   -   -   -   -   

		  There are no projects under capital work-in-progress whose completion is overdue or has exceeded its cost compared to its original plan.
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4	 LEASES

	 (i)	 The balance sheet shows the following amounts relating to leases:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Right-of-use assets
-	 Building  2,597.77  2,501.53 
-	 Plant and machinery  7.11  7.87 

 2,604.88  2,509.40 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Lease liabilities
Lease liabilities - Current  57.57  52.84 
Lease liabilities - Non current  2,270.20  2,056.17 

 2,327.77  2,109.01 
		�  Additions to right-of-use assets during the year ended March 31, 2025 was Rs. 

215.39 million (year ended March 31, 2024: Rs. 313.59 million) on account of new 
leases or additional security deposit paid for the existing leases.

	 (ii)	 Amounts recognized in the statement of profit and loss

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024
Depreciation charge of right-of-use assets 
(refer note 28)
-	 Building  123.64  124.55 
-	 Plant and machinery  0.76  0.76 
Interest expense (included in finance 
costs)

 227.09  204.34 

Expense relating to short-term leases 
(included in other expenses)

 9.45  19.96 

		�  The total cash outflow for leases for the year ended March 31, 2025 was Rs. 
208.58 million (year ended March 31, 2024: Rs 177.56 million).

	 (iii)	� Right of use assets

		�  This note provides information for leases where the Group is a lessee. The 
Group leases hotel premises, plant and machinery and houses for employee 
accommodation. Rental contracts are typically made for fixed periods of 
11 months to 36 years, but may have extension and termination options as 
described in (iv). The weighted average discount rate for lease liabilities is 10.5 
% - 12.5% p.a.

	 (iv)	 Extension and termination options

		�  Extension and termination options are included in a number of residential 
accommodation leases across the Group. These are used to maximise operational 
flexibility in terms of managing the assets used in the Group’s operations. The 
majority of extension and termination options held are exercisable only if 
agreed by both the Group and the lessor. The termination option of the hotel 
premises leased by the Group held are exercisable only by the lessee.

	 (v)	� Critical judgements in determining the lease term:

		�  The Group assesses at lease commencement whether it is reasonably certain to 
exercise the extension and termination options. The Group reassesses whether 
it is reasonably certain to exercise the options if there is a significant event or 
significant change in circumstances within its control and affects whether The 
Group is reasonably certain to exercise an option not previously included in its 
determination of the lease term.
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5	 OTHER INTANGIBLE ASSETS AND GOODWILL
Particulars  Computer 

software
 Website  Brand Management 

contracts 
 Right to 

access the 
parking space

 Customer 
relationships

 Total  Goodwill

Year ended March 31, 2024
Gross block
As at April 1, 2023  20.94  16.38  763.55  416.04  402.80  -  1,619.71  1,920.90
Additions  0.49  -  -  -  -  -  0.49  -
Acquired in business combination (refer note 43)  -  -  -  -  -  85.00  85.00  2,749.66
Disposals/adjustments  -  -  -  (250.00)  -  -  (250.00)  -
Closing gross carrying amount as at March 31, 2024  21.43  16.38  763.55  166.04  402.80  85.00  1,455.20  4,670.56
Accumulated amortisation
As at April 1, 2023  4.15  6.82  299.74  78.13  7.00  -  395.84  -
Charge during the year  4.61  6.83  300.56  71.38  7.02  14.17  404.57  -
Disposals  -  -  -  (21.52)  -  -  (21.52)  -
Closing accumulated amortisation as at March 31, 2024  8.76  13.65  600.30  127.99  14.02  14.17  778.89  -
Net carrying amount as at March 31, 2024  12.67  2.73  163.25  38.05  388.78  70.83  676.31  4,670.56

Year ended March 31, 2025
Gross block
As at April 1, 2024  21.43  16.38  763.55  166.04  402.80  85.00  1,455.20  4,670.56
Additions  1.26  -  -  -  -  -  1.26  -
Acquired in business combination (refer note 43)  -  -  -  -  -  -  -  -
Disposals/adjustments  -  -  -  -  -  -  -  -
Closing gross carrying amount as at March 31, 2025  22.69  16.38  763.55  166.04  402.80  85.00  1,456.46  4,670.56
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Particulars  Computer 
software

 Website  Brand Management 
contracts 

 Right to 
access the 

parking space

 Customer 
relationships

 Total  Goodwill

Accumulated amortisation
As at April 1, 2024  8.76  13.65  600.30  127.99  14.02  14.17  778.89  -
Charge during the year  4.14  2.73  163.25  38.05  7.00  17.01  232.18  -
Disposals  -  -  -  -  -  -  -  -
Closing accumulated amortisation as at March 31, 2025  12.90  16.38  763.55  166.04  21.02  31.18  1,011.07  -
Net carrying amount as at March 31, 2025  9.79  -  -  -  381.78  53.82  445.39  4,670.56

	 Goodwill and Other intangible assets are provided as collateral security against the term loans availed by the Group (refer note 17)

	 (i)	 Impairment testing

		�  Goodwill represents the cost of acquired business as established at the date 
of acquisition of the business in excess of the acquirer’s interest in the net 
fair value of the identifiable assets, liabilities and contingent liabilities less 
accumulated impairment losses, if any.

		�  The Group tests goodwill for impairment at least annually, or more frequently 
if events or changes in circumstances indicate that it might be impaired. For 
the purpose of impairment testing, goodwill, which arose on acquisition of the 
assets, is allocated to a cash generating unit “CGU” representing the lowest 
level with the Group at which goodwill is monitored for internal management 
reporting purposes.The carrying value of the cash generating unit is the carrying 
value of the net assets of the entity.

		�  The recoverable value in use of the CGU is determined on the basis of estimated 
future cash flows expected to arise from the continuing use of an asset or cash 
generating unit and from its disposal at the end of its useful life discounted 
to their present value using a discount rate that reflects current market 
assessments of the time value of money and the risks specific to the asset.

		�  The goodwill is attributable to the acquired businesses of HLV Limited. 
Subsequent increase in the goodwill is attributable to business acquisition 
under common control transaction of Tulsi Palace Resort Private Limited, as 
specified below each identified as a cash generating unit. The carrying value of 
the cash generating unit is the carrying value of the net assets of the respective 
entity. The Group has adopted ‘value in use’ method to determine the carrying 
value of cash generating unit.

Line of Services/Business Carrying  
Value as at   

March 31, 2025

Carrying  
Value as at   

March 31, 2024

Bengaluru hotel 757.20 757.20 
Hotel managed business 477.56 477.56 
Udaipur hotel 158.57 158.57 
Delhi hotel 527.57 527.57 
Jaipur hotel 2,749.66 2,749.66 
Total 4,670.56 4,670.56 
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		�  The base assumptions considered for testing the goodwill impairment for 
both the cash generating units are as follows:

		  A)	� The average growth rate of revenue as considered below:

			   (i)	� Bangalore hotel: The estimated value-in-use of this CGU is based on 
the future cash flows using a 5% (March 31, 2024: 5%) annual growth 
rate for periods subsequent to the forecast period of 5 years and a 
discount rate (pre-tax) of 12.50% p.a (March 31, 2024: 11.30% p.a).

			   (ii)	� Hotel managed business: The estimated value-in-use of this CGU 
is based on the future cash flows using a 5% (March 31, 2024: 5%) 
annual growth rate for periods subsequent to the forecast period of 
5 years and a discount rate (pre-tax) of 12.50% p.a (March 31, 2024: 
11.30% p.a).

			   (iii)	� Udaipur hotel: The estimated value-in-use of this CGU is based on 
the future cash flows using a 5% (March 31, 2024: 5%) annual growth 
rate for periods subsequent to the forecast period of 5 years and a 
discount rate (pre-tax) of 12.50% p.a (March 31, 2024: 11.30% p.a).

			   (iv)	� Delhi hotel : The estimated value-in-use of this CGU is based on the 
future cash flows using a 5% (March 31, 2024: 5%) annual growth 
rate for periods subsequent to the forecast period of 5 years and a 
discount rate (pre-tax) of 12.50% p.a (March 31, 2024: 11.30% p.a).

			   (v)	� Jaipur hotel: The average growth rate of revenue for 6 years has 
been considered as 5% for March 31, 2025 (March 31, 2024: 5%). The 
Terminal value growth rate has been taken as 5% for March 31, 2025 
(March 31, 2024 : 5% and a discount rate (pre-tax) 12.50% p.a for March 
31, 2025 (March 31, 2024 : 11.30%).

	 B)	� The outcome of the Group’s goodwill impairment test as at March 31, 2025 
and March 31, 2024 did not result in any impairment of goodwill. The key 
assumptions considered by the Group are EBIDTA margin, discount rate and 

revenue growth rate considered for computing terminal value. An analysis 
of the sensitivity of the computation to a change in key parameters (EBITDA, 
discount rates and terminal value), based on reasonable assumptions, did not 
identify any probable scenario in which the recoverable amount of the CGU 
would decrease below its carrying amount.

6	 INVESTMENT PROPERTIES
As at 

March 31, 2025
As at 

March 31, 2024

Gross carrying amount (measured at cost)
Opening gross carrying amount  1,699.35  1,699.35 
Additions  -    -   
Disposals  -    -   
Closing gross carrying amount  1,699.35  1,699.35 
Accumulated depreciation
Opening accumulated depreciation  10.42  5.20 
Charge during the Year  5.23  5.22 
Closing accumulated depreciation  15.65  10.42 
Net carrying amount  1,683.70  1,688.93 

	 Investment properties under construction

As at 
March 31, 2025

As at 
March 31, 2024

Opening  -    -   
Additions during the year#  296.11  -   
Transferred to investment properties  -    -   
Total  296.11  -   

	� # Includes interest capitalised amounting to Rs. 9.63 million for year ended March 31, 2025 
(March 31, 2024: Nil).
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	 (i)	 Amounts recognised in profit or loss for investment properties

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Rental income from operating leases  227.31  216.79 

Direct operating expenses from property 
that generated rental income

 (44.45)  (72.46)

Direct operating expenses from property 
that did not generate rental income

 (2.96)  (2.78)

Profit from investment properties 
before depreciation

 179.90  141.55 

Depreciation  5.23  5.22 

Profit from investment properties  174.67  136.33 

	 (ii)	� Leasing arrangements

		�  The investment properties are leased to tenants under operating leases with 
rentals payable monthly. Lease income from operating leases where the group 
is a lessor is recognised in income on a straight-line basis over the lease term. 
Lease payments have no variable lease payments that depend on an index or 
rate. Where considered necessary to reduce credit risk, the Group may obtain 
bank guarantees for the term of the lease. Although the Group is exposed to 
changes in the residual value at the end of the current leases, Group typically 
enters into new operating leases and therefore will not immediately realise 
any reduction in residual value at the end of these leases.

		�  Minimum lease payments receivable on leases of investment properties are as 
follows-

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Within 1 year  202.83  169.65 
Between 1 and 2 years  219.48  171.43 
Between 2 and 3 years  125.23  185.36 
Between 3 and 4 years  42.68  89.37 
Between 4 and 5 years  39.23  3.45 
Later than 5 years  118.13  -   

	 (iii)	 Fair value

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Investment properties (including 
investment properties under construction)

 3,505.11  2,852.00 

	 (iv)	 Contractual obligations

		�  See note 37 for disclosure of contractual obligations to purchase, construct or 
develop investment properties or for its repairs, maintenance or enhancements.

	 (v)	 Estimation of fair value

		�  The Group obtains independent valuations for its investment properties at 
least annually. The best evidence of fair value is current prices in an active 
market for similar properties. Where such information is not available, the 
group considers information from a variety of sources including:

		  1.	� Current prices in an active market for properties of different nature or 
recent prices of similar properties in less active markets, adjusted to 
reflect those differences
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		  2.	� Discounted cash flow projections based on reliable estimates of future 
cash flows

		  3.	� Capitalised income projections based upon property’s estimated net 
market income, and a capitalisation rate derived from an analysis of 
market evidence.

		�  The fair values of investment properties have been determined by a registered 
valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) 
Rules, 2017. The main inputs used are the rental growth rates, expected vacancy 
rates, terminal yields and discount rates based on comparable transactions and 
industry data. All resulting fair value estimates for investment properties are 
included in level 3.

	 (vi)	� Presenting cash flows

		�  The Group classifies cash outflows to acquire or construct investment properties 
as investing cashflows and rental inflows as operating cash flows.

	 (vii)	�Investment properties are provided as collateral security against the term 
loans availed by the company (refer note 17)

		  Ageing of investment properties under construction

		  As at March 31, 2025

Amount in Capital work in progress for a 
period of 

Total 

Less 
than 1 

year 

1 - 2 
years 

2 - 3 
years 

More 
than 3 
years 

Projects in progress 296.11 -   -   -   296.11 
Projects temporarily 
suspended 

-   

		  As at March 31, 2024 

		  Investment property under contruction was Rs. Nil as at March 31, 2024

7 	 INVESTMENTS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non-current
Investment in equity instruments 
(unquoted) (measured at FVTPL)
18,600 equity shares (March 31, 2024 : 18,600) 
of Rs 10 each fully paid up in Green Infra Wind 
Power Generation Limited

 0.19  0.19 

 0.19  0.19 
Aggregate amount of quoted investments  -    -   
Aggregate market value of quoted investments  -    -   
Aggregate amount of unquoted investments  0.19  0.19 
Aggregate amount of impairment in the value 
of investments

 -    -   

	 The fair value of investments approximates their carrying values.

8 	 OTHER FINANCIAL ASSETS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non-current
Fixed deposit with remaining maturity of more 
than 12 months (refer note (a))

10,833.11 921.35

Margin money deposits with remaining 
maturity of more than 12 months  
(refer note (b))

89.06 83.92

Security deposits (for related party refer note 42) 141.05 126.88
Total 11,063.22 1,132.15
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Particulars As at 
March 31, 2025

As at 
March 31, 2024

(a)	 Fixed deposit includes:
	 -	� Deposits restricted for withdrawal 

against loan facility
70.54 420.00

	 -	 Against bank guarantee 210.86 2.55
(b)	 Margin money includes:
	 -	 Against bank guarantee 8.51 11.55
	 -	� Towards guarantee to Ministry of 

Environment, Forest and Climate 
Change

80.55 70.82

	 -	� Against discounted import duty with 
customs department

- 1.07

Current
Security deposits 4.49 4.64
Insurance Receivable 1.14 1.53
Receivable against business support services 
(refer note 42 for related party balances)

- 5.28

Government incentive receivables 45.89 -
Others (refer note 42 for related party balances) 193.65 3.75
Total 245.17 15.20

9 	 NON-CURRENT TAX ASSETS (NET)
Particulars As at 

March 31, 2025
As at 

March 31, 2024

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

 294.03  284.49 

Non current tax assets (net)  294.03  284.49 

	 Current tax assets (net)

Particulars As at 
March 31, 2025

As at 
March 31, 2024

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

 61.58  49.67 

 61.58  49.67 

10 	 OTHER ASSETS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non-current
Capital advances  242.53  176.58 
Advance for hotel management contract 
renewal (refer note (a) below)

 770.37  802.24 

Prepaid expenses  16.05  23.08 
Lease equalisation reserve  72.32  66.70 
Deposits with governmental authorities  
(refer note (b) below)

 286.92  289.10 

Other non current assets  -    2.38 
Total  1,388.19  1,360.08 

	 Notes

	 (a)	� During the year ended March 31, 2023 one of the entity of the Group has 
entered into an agreement (the ‘Agreement’) with certain parties having direct 
and/or indirect shareholding interest in two specific hotel owning companies 
(“Shareholders”). Under the Agreement the Group has paid an amount of Rs. 
850 million for securing an undertaking that the Shareholders will ensure that 
the Hotel Management Agreements (HMA) contracts of the two specific hotels 
subsist till the 20th anniversary beginning from October 2, 2023.
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		�  The Board of Directors of one hotel owning company has agreed to the 
arrangement and passed the requisite resolution and executed the Agreement 
as confirming party. The other hotel owning company has not executed the 
Agreement and certain shareholders of such hotel owning company have 
executed the Agreement.

		�  The Shareholders will cause the hotel owing companies to perform and comply 
with the respective HMA contracts and ensure continuance of the contracts 
by exercising their voting rights (directly and indirectly). The Shareholder shall 
also ensure that the hotel owning companies does not take any action to 
terminate any HMA contract. In the event the stated obligations, specified in 
the Agreement, are not fulfilled by the Shareholders in accordance thereof, the 
amount paid is repayable, as per the terms of the Agreement.

		�  As at March 31, 2024, the HMA contracts have been renewed for a period of 
10 years for both hotels owning properties from the date of initial expiry 
of respective HMA contracts. These amounts paid will be amortised on a 
straight-line basis over a period of 20 years. During the year ended March 31, 
2025: Rs. 31.87 million (March 31, 2024:Rs. 15.89 million) has been charged to 
the Statement of Profit and Loss. Based on management’s assessment and 
independent legal advice obtained on this matter, the payments are considered 
to be in compliance with the applicable laws and regulations.

	 (b)	� Balance with government authorities to the extent of Rs. 260.34 million 
represents advance given to New Delhi Municipal Council (NDMC) for Floor Area 
Ratio (FAR) and Zonal Average Auction Rate (ZAAR) matter which is ongoing 
before the court.

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Current
Balances with government authorities
-	 With GST authorities  362.68  202.05 
Advance to employees  7.27  4.89 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Advance to suppliers  78.36  70.33 
Prepaid expenses*  586.63  169.01 
Advance for hotel management contract 
renewal

 31.87  31.87 

Total  1,066.81  478.15 
	� * Includes eligible expenses incurred in connection with proposed initial public offer of equity 

shares of the Company amounting to Rs. 441.47 million for the year ended March 31, 2025 
(March 31, 2024: Nil), recoverable from selling shareholders or adjustable against securities 
premium portion of the IPO proceeds.

11 	 INVENTORIES

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Food and beverages 230.42 214.82 

Stores and operating supplies 41.29 95.22 

Total 271.71 310.04 

	 Inventory written down during the year is Rs. Nil (March 31, 2024 : Nil) 

	� The amount of Inventories is pledged as security against the Group’s borrowings 
(refer note 17).
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12 	 TRADE RECEIVABLES 

Particulars As at March 31, 2025 As at March 31, 2024

Trade receivables from contract with  customers –  billed 973.56 990.15 

Trade receivables from contract with  customers –  unbilled^ 84.58 105.87 

Trade receivables from contract with  customers – related parties (refer note 42) 6.92 6.30 

Less: Loss allowance (178.04) (373.27)

Total 887.02 729.05 
Current portion 887.02 729.05 

Non-current portion -   -   

^The receivable is ‘unbilled’ because the Group has not yet issued an invoice; however, the balance has been included under trade receivables (as opposed to contract assets) because it is an 
unconditional right to consideration.

Breakup of security details  
Trade receivables considered good - secured -   -   

Trade receivables considered good - unsecured 1,043.62 1,072.17 

Trade receivables which have significant increase in credit risk -   -   

Trade receivables – credit impaired 21.44 30.15 

Total 1,065.06 1,102.32 
Loss allowance (178.04) (373.27)

Total 887.02 729.05 

	 (i)	� Trade receivables are non-interest bearing and are generally on payment terms of 0 to 30 days.

	 (ii)	� No trade or other receivable are due from directors or other officers of the Company either severally or jointly with any other person. Nor any trade or other receivable are due 
from firms or private companies respectively in which any director is a partner, a director or a member except as disclosed in note 42.
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	  Ageing of trade receivables as at March 31, 2025 
Unbilled Outstanding for following periods from the due date Total 

Not due Less than  
6 months 

6 months to 
1 year 

1-2 Years 2-3 years More Than  
3 years 

Undisputed trade receivables 
considered good  84.58 -   803.70 45.12 50.12 60.11 -   1,043.62 
which have significant increase in credit risk -   -   -   -   -   -   -   -   
credit impaired -   -   9.19 0.98 11.18 -   0.09 21.44 

Disputed trade receivables 
considered good  -   -   -   -   -   -   -   -   
which have significant increase in credit risk -   -   -   -   -   -   -   -   
credit impaired -   -   -   -   -   -   -   -   

Total 84.58 -   812.89 46.10 61.30 60.11 0.09 1,065.06 
Less: Loss allowance -   (12.88) (43.67) (61.30) (60.11) (0.09) (178.04)
Net 84.58 -   800.01 2.43 -   -   -   887.02 

	  Ageing of trade receivables as at March 31, 2024 
Unbilled Outstanding for following periods from the due date Total

Not due Less than 
6 months

6 months to 
1 year

1-2 Years 2-3 years More Than 
3 years

Undisputed trade receivables -
considered good 105.87 - 507.43 148.70 66.31 81.06 162.80 1,072.17
which have significant increase in credit risk - - - - - - - -
credit impaired - - 6.13 5.98 8.01 6.13 3.90 30.15

Disputed trade receivables - - - - - -
considered good - - - - - - - -
which have significant increase in credit risk - - - - - - - -
credit impaired - - - - - - - -
Less : Elimination - - - - - - - -

Total 105.87 - 513.56 154.68 74.32 87.19 166.70 1,102.32
Less: Loss allowance - - (10.62) (37.10) (72.04) (86.81) (166.70) (373.27)
Net 105.87 - 502.94 117.58 2.28 0.38 - 729.05
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13 	 CASH AND CASH EQUIVALENTS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Balances with banks -   
in current accounts 647.82 473.27 
in fixed deposits with original maturity of 
less than 3 months 

645.92 232.27 

Cash on hand 6.33 4.21 
Total 1,300.07 709.75 

	� Note: Cash and bank balances are denominated and held in Indian Rupees and the 
balance with banks mentioned above is of unrestricted nature.

14 	 BANK BALANCES OTHER THAN CASH AND CASH EQUIVALENTS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Fixed deposits with banks with original 
maturity more than three months but less than 
twelve months (refer note a below)

 1,575.99  3,039.70 

Earmarked balances with bank  
(refer note b below)

 3.85  -   

Total  1,579.84  3,039.70 

	 a)	� Fixed deposits of Rs. 908.94 million (March 31, 2024: Rs. 1,881.82 million) is 
restricted for withdrawal, against bank guarantee, term loans and overdraft 
facility availed by the Group.

	 b)	�� Earmarked balances which comprises of Rs. 3.85 million towards unspent CSR 
expenditure pertains to one of the entities within the Group as at March 31, 
2025 (March 31, 2024: Rs. Nil).

15	 EQUITY SHARE CAPITAL

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Authorised *
6,567,500,000 (as at March 31, 2024: 67,500,000) 
equity shares of Rs. 10 each

 65,675.00  675.00 

675,000,000 (as at March 31, 2024: Nil) 
preference shares of Rs. 100 each

 67,500.00  -   

Issued, subscribed and paid up
276,486,614 (as at March 31, 2024: 20,169,566) 
equity shares of Rs. 10 each, fully paid-up

 2,764.87  201.70 

Total  2,764.87  201.70 

	� *Vide ordinary resolution dated June 19, 2024, the Company has increased the authorised share 
capital from Rs. 675.00 million (divided into 67,500,000 equity shares having face value of 
Rs.10 each) to Rs. 65,675 million (divided into 6,567,500,000 equity shares having face value 
of Rs.10 each) and Rs.55,000 million (divided into 550,000,000 Preference shares having face 
value of Rs.100 each). Further, vide ordinary resolution dated August 12, 2024, the Company has 
increased the authorised share capital of Preference shares from Rs. 55,000 million (divided 
into 550,000,000 Preference shares having face value of Rs. 100 each) to Rs. 57,500 million 
(divided into 575,000,000 Preference shares having face value of Rs. 100 each). Further, vide 
ordinary resolution dated September 12, 2024, the Company has increased the authorised share 
capital of Preference shares from Rs. 57,500 million (divided into 575,000,000 Preference shares 
having face value of Rs. 100 each) to Rs. 67,500 million (divided into 675,000,000 Preference 
shares having face value of Rs. 100 each).
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(i)	 Movements in equity share capital

	 (a)	 Authorised Share capital

Particulars No. of shares Amount 

Equity
As at April 1, 2024 67,500,000 675.00 
Increase/(decrease) during the year 6,500,000,000 65,000.00 
As at March 31, 2025 6,567,500,000 65,675.00 
As at April 1, 2023 67,500,000 675.00 
Increase/(decrease) during the year -   -   
As at March 31, 2024 67,500,000 675.00 
Preference shares
As at April 1, 2024 -   -   
Increase/(decrease) during the year 675,000,000 67,500.00 
As at March 31, 2025 675,000,000 67,500.00 

	 (b)	 Issued, subscribed and paid up

Particulars No. of shares Amount 

Equity
As at April 1, 2024  20,169,566  201.70 
Shares issued during the year

Bonus shares  140,788,256  1,407.88 
On conversion of CCDs (refer note 17)  15,027,498  150.27 
On conversion of CCPSs  
(refer note 16(b)(iv))

 100,501,294  1,005.01 

As at March 31, 2025  276,486,614  2,764.87 
As at April 1, 2023  20,169,566  201.70 
Shares issued during the year  -    -   
As at March 31, 2024  20,169,566  201.70 

		  Terms, rights, preferences 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.

(ii)	 Shares of the company held by holding company

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Project Ballet Bangalore Holdings (DIFC) Pvt. 
Limited, holding company*

 175,985,315 20,169,565

BSREP III India Ballet Holdings (DIFC) Limited, 
intermediate holding company

 5 1

	� * From the equity shares held by Project Ballet Bangalore Holdings (DIFC) Pvt Limited, 1 equity 
share each were transferred to Project Ballet Chennai Holdings (DIFC) Pvt Limited, Project 
Ballet HMA Holdings (DIFC) Pvt Limited, Project Ballet Gandhinagar Holdings (DIFC) Pvt Limited, 
BSREP III Tadoba Holdings (DIFC) Pvt Limited and Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited on various dates to be as nominee share holders to Project Ballet Bangalore Holdings 
(DIFC) Pvt Limited during the year ended March 31, 2025.
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(iii)	 Details of shareholders holding more than 5% shares in the company

Particulars  As at March 31, 2025 As at March 31, 2024
 Number of shares Percentage of total 

number of shares 
 Number of shares Percentage of total 

number of shares 

Equity Shares
Project Ballet Bangalore Holdings (DIFC) Pvt. Limited, holding company  175,985,315 63.65% 20,169,565 99.99%
BSREP III Tadoba Holdings (DIFC) Private Limited  43,718,480 15.81%  -    -   
Project Ballet HMA Holdings (DIFC) Private Limited  19,633,813 7.10%  -    -   
Project Ballet Chennai Holdings (DIFC) Private Limited  16,334,179 5.91%  -    -   

 (iv)	Details of shareholding of promoters: 

	 As at March 31, 2025

Name of the promoter and promoter group  Number of shares Percentage of total 
number of shares 

 Percentage of change 
during the year 

Project Ballet Bangalore Holdings (DIFC) Private Limited 175,985,315 63.65% 36.34%
BSREP III India Ballet Holdings (DIFC) Limited 5 0.00% -0.01%
Project Ballet Chennai Holdings (DIFC) Private Limited 16,334,179 5.91% 5.91%
Project Ballet HMA Holdings (DIFC) Private Limited 19,633,813 7.10% 7.10%
Project Ballet Gandhinagar Holdings (DIFC) Private Limited 2,845,442 1.03% 1.03%
BSREP III Tadoba Holdings (DIFC) Private Limited 43,718,480 15.81% 15.81%
Project Ballet Udaipur Holdings (DIFC) Private Limited 6,687,984 2.42% 2.42%
BSREP III Joy (Two) Holdings DIFC Limited 11,281,396 4.08% 4.08%

276,486,614 100.00%  -   

	 As at March 31, 2024 

Name of the promoter and promoter group Number of shares Percentage of total 
number of shares 

 Percentage of change 
during the year 

Project Ballet Bangalore Holdings (DIFC) Pvt Limited  20,169,565 99.99%  -   
BSREP III India Ballet Holdings (DIFC) Limited  1 0.01%  -   

20,169,566 100.00%  -   
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(v)	 Aggregate number of shares issued for consideration other than cash

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Bonus shares issued*  140,788,256  -   
140,788,256  -   

	� * On July 11, 2024, the shareholders of the Company have approved and allotted 4:1 bonus 
shares on fully paid equity shares having face value of Rs. 10 per share through capitalisation 
of securities premium of the Company.

	� The impact of above mentioned bonus shares has been considered retrospectively 
for the purpose of calculation of basic and diluted earnings per share for all years 
presented.

	� Until March 31, 2024, the Company has not issued any shares for consideration other 
than cash and neither bought back any shares from the date of incorporation.

16	 OTHER EQUITY
16	 (a)	 Equity component of compound financial instruments

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance  603.09  506.71 
Residual value at inception of CCPS  
(refer note 16 (b) (iv))

 55,761.16  -   

Conversion of CCPS into equity  (55,761.16)  -   
Gain on account of modification in terms 
of compound financial instruments  
(refer note 17 (I)(F))

 -    96.38 

Extinguishment of financial liability 
recorded under equity

 (603.09)  -   

Total  -    603.09 

16	 (b) 	 Reserves and surplus

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Securities Premium  71,177.13  10,027.25 
Retained earnings  (16,443.05)  (16,937.42)
Retained earnings - fair value  
as deemed cost

 12,749.07  12,749.07 

Other equity (refer note 43)  (2,422.37)  (2,644.43)
Common control adjustment deficit 
account (refer note 43)

 (32,256.49)  (32,256.49)

Total  32,804.29  (29,062.02)

16	 (b)	 (i) 	 Securities Premium 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance  10,027.25  10,027.25 
Issue of bonus shares  (1,407.88)  -   
Addition on account of conversion of 
CCDs

 1,352.47  -   

Addition on account of conversion of 
CCPS's

 61,205.29  -   

Closing balance  71,177.13  10,027.25 

16	 (b)	 (ii) 	 Retained earnings 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance  (16,937.42)  (11,115.99)
Addition on account of business 
combination (refer note 43)

 -    (5,780.80)

Net Profit/(Loss) during the year  478.27  (21.27)
Remeasurements of post employment 
benefit obligations, net of tax

 16.10  (19.36)

Closing balance  (16,443.05)  (16,937.42)
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16 	 (b)	 (iii) 	Retained earnings - fair value as deemed cost 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance 12,749.07 6,957.11 
Addition on account of business 
combination (refer note 43) 

-   5,791.96 

Closing balance 12,749.07 12,749.07 

16	 (b)	 (iv) 	Other equity

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance (2,644.43) (2,644.43)
Extinguishment of compound financial 
instruments (refer note 17 (I)(F))

(113.53) -   

Gain on conversion of CCPS* 335.59 -   
Closing balance (2,422.37) (2,644.43)

			�   *During the current year, the Company has issued 128,843,758, 373,963,280 and 
119,295,990 CCPS to its fellow subsidiaries of par value Rs. 100 amounting to Rs. 
12,884.37 million, Rs. 37,396.33 million and Rs. 11,929.60 million respectively. These 
CCPS were non-redeemable, fully convertible participating preference shares. CCPS 
carried a preferential dividend of 12% per annum, payable at the discretion of the 
Company’s board of directors.

			�   The CCPS were to be settled using the entity’s own equity instruments, and the 
Company was obligated to deliver a variable number of these instruments to the 
CCPS holders and dividend was discretionary. This arrangement met the definition 
of a compound financial instrument having an equity component and a liability 
component. Further, the conversion feature was not a derivative because its value 
does not vary in response to changes in the issuer’s share price. Instead, the issuer 
is using its shares as a ‘currency’ to settle the obligation since, if conversion is 
elected, the investor would have always received the number of shares equal to par 
value of CCPS.

			�   Liability component of Rs. 6,765.65 million was recorded as present value of cash 
outflows and the residual amount of Rs. 55,761.16 million after deducting the liability 
component from the gross value of the instrument of Rs. 62,210.30 million was 
recorded as equity component. The fair value of the instrument was determined by 
discounting the par value by considering conversion would happen only at maturity 
by applying a 12% discount rate.

			�   These CCPS were converted into 100,501,294 Equity Shares bearing face value of Rs. 
10 each and a premium of Rs. 609 per Equity Share. The resultant gain on conversion 
of such CCPS is accounted under other equity.

16	 (b)	 (v) 	 Common control adjustment deficit account

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Opening balance (32,256.49) (29,051.98)
Change during the year -   (3,204.51)
Closing balance (32,256.49) (32,256.49)

			   Nature and purpose of reserves:
			�   Equity component of compound financial instrument
			�   This represents the equity portion of compulsory convertible debentures 

and compulsory convertible preference shares issued to Project Ballet 
Bangalore Holdings (DIFC) Pvt Limited, holding company and fellow 
subsidiaries of the Company respectively (Refer Note 17(I)(F) and 16(b)(iv)).

			   Securities premium
			�   Securities premium is used to record the premium on issue of shares. The 

reserve is utilised in accordance with the provisions of the Act.

			   Retained earnings
			�   Retained earnings represents surplus/accumulated earnings of the Group 

and are available for distribution to shareholders.

			�   Retained earnings - fair value as deemed cost
			�   Retained earnings - fair value as deemed cost represents the change in 

fair value of property, plant and equipment on the date of transition as per 
deemed cost exemption adopted by the Group.
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			   Other Equity

			�   This reserve represents loss recorded on transactions with shareholders 
on conversion of compulsory convertible debentures under share purchase 
agreement to acquire subsidiaries under common control and gain on 
conversion of compulsory convertible preference shares issued during the 
year.

			   Common control adjustment deficit account

			�   This Reserve represents the difference between value of the net assets 
transferred to the Group in the course of business combinations under 
common control and the consideration paid for such combinations (refer 
note 43)

17	 BORROWINGS 
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non-current
Secured
Non-convertible bonds [refer note I(G)] 4,680.26 5,100.72 
Less: Current maturities of long-term borrowings 
(included in current borrowings)

(30.00) (30.00)

Total 4,650.26 5,070.72 
Term Loans:
- From banks
Rupee term loan [refer note I (A), (B) and (C)] 29,616.99 29,026.65 
Less: Current maturities of long-term borrowings 
(included in current borrowings)

(814.81) (852.24)

Total 28,802.18 28,174.41 

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Other Loans
Vehicle Loan [refer note I(E)] 14.12 -   
Working capital term loan [refer note I(D)] 4,134.38 5,973.78 
Less: Current maturities of long-term borrowings 
(included in current borrowings)

(1,743.52) (1,430.43)

Total 2,404.98 4,543.35 
Unsecured
Liability component of Compulsorily convertible 
debentures [refer note I (F)]

-   1,246.54 

Total -   1,246.54 
Total 35,857.42 39,035.02 

Current
Secured
Working capital loan [refer note II(A)] 589.45 444.12 
Overdraft [refer note II(B)] 52.24 630.00 
Current maturities of long-term borrowings 2,588.35 2,312.67 
Total 3,230.04 3,386.79 

	� Net debt reconciliation - disclosure of changes in liabilities arising from 
financing activities (read with cash flow statement)

	� This section sets out an analysis of net debt and movements in net debt for the 
years presented.

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Borrowings*  (39,087.46)  (45,435.42)
Lease liabilities  (2,327.77)  (2,109.01)
Cash and cash equivalents  1,300.07  709.75 
Total  (40,115.16)  (46,834.68)
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	 Reconciliation

Borrowings Lease liabilities Cash and cash 
equivalents

 Net 

Net debt as at April 01, 2024  (45,435.42)  (2,109.01)  709.75  (46,834.68)
Interest expense  (4,164.39)  (227.09)  -    (4,391.48)
New leases  -    (195.73)  -    (195.73)
Cancellation of leases  -    4.93  -    4.93 
Cash flows  1,832.84  58.19  590.32  2,481.35 
Impact of early conversion of CCD  786.13  -    -    786.13 
Proceeds from compulsorily convertible preference shares, net  62,210.74  -    -    62,210.74 
Conversion of CCPS's (Equity and Liability component)  (62,546.33)  -    -    (62,546.33)
Gain on account of conversion of CCPS  335.59  -    -    335.59 
Interest paid  7,893.38  140.94  -    8,034.32 
Net debt as at March 31, 2025  (39,087.46)  (2,327.77)  1,300.07  (40,115.16)

Net debt as at March 31, 2023  (39,797.47)  (1,871.13)  1,712.07  (39,956.53)
Acquisition adjustment  (499.82)  (0.10)  -    (499.92)
Interest expense  (4,106.95)  (204.34)  -    (4,311.29)
New leases  (290.21)  -    (290.21)
Cancellation of leases  99.16  -    99.16 
Cash flows  (5,030.97)  28.37  (1,002.32)  (6,004.92)
Impact of elimination of CCD on consolidation  500.00  -    -    500.00 
Gain on account of modification in the terms of compound financial instruments  96.38  -    -    96.38 
Interest paid  3,403.43  129.23  -    3,532.66 
Net debt as at March 31, 2024  (45,435.42)  (2,109.01)  709.75  (46,834.68)

	 * Includes interest accrued on compulsory convertible debentures reported in other financial liabilities for the year ended March 31, 2024.
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I	 Non-current borrowings

A	 (i)	 Term loan facility under Common Facility Agreement

		�  Borrowing are subsequently measured at cost and therefore interest accrued on borrowing are included in the respective amounts.

Item As at March 31, 2025 As at March 31, 2024

Term Loan Facility (carrying value)* Rs. 27,486.59 million Rs. 27,992.30 million

Purpose Acquisition (Rs. 25,500 million) and refurbishment (Rs. 2,000 
million) of hotel property in Bangalore fully fungible amongst 
each of the co-borrowers and the Company's hotel property in 
Bangalore.

Total Facility Sanctioned Rs. 27,500.00 million  Rs. 27,500.00 million

Co-borrowers 1.	 Schloss Chennai Private Limited

2.	 Schloss Chanakya Private Limited

3.	 Schloss Udaipur Private Limited

4.	 Schloss HMA Private Limited (w.e.f. March 29, 2025)

5.	 Leela Palaces and Resorts Limited (w.e.f. March 29, 2025)

1.	 Schloss Chennai Private Limited

2.	 Schloss Chanakya Private Limited

3.	 Schloss Udaipur Private Limited

Tenure 15 years including 1-year moratorium

Repayment Schedule 56 quarterly installments starting December 31, 2020

Interest Rate 9.10% p.a.with monthly rests 8.65% p.a. with monthly rests

The loan carries interest rate linked to lender's one year marginal 
cost of funds based lending rate ("MCLR"), subject to annual reset, 
plus spread of 0.10% based on the external credit rating.

		  *Includes interest capitalised (converted into principal amount of borrowing) amounting to Rs. 1,150.06 million on account of interest moratorium.
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		  a)	 Primary security:

			�   The term loan is secured against assets of the Company, other co-borrowers, however excludes Tulsi Palace Resort Private Limited, that have provided corporate 
guarantee under the Common Facility Agreement, interalia, including

			   i.	� Exclusive charge on the total assets (including mortgage of property and / or mortgage of leasehold rights in case of leasehold property, if any) (present & future).

			   ii.	� Exclusive charge on brand ‘Leela’ pertaining to Hotels, other intangibles, Goodwill, Intellectual Property (IP), uncalled capital (present and future);

			   iii.	 Exclusive charge on all bank accounts including but not limited to Escrow account (present & future).

			   iv.	� First charge on the total current assets (present and future).

			   v.	� Hypothecation of cash flows 

		  b) 	 Other security:

			   i)	� Pledge of 30% shares of (i) Schloss Chanakya Private Limited held by Schloss Bangalore Limited (ii) Schloss Udaipur Private Limited held by Schloss Chanakya Private 
Limited (iii) Schloss Bangalore Limited held by Project Ballet Bangalore Holdings (DIFC) Pvt. Limited (iv) Schloss Chennai Private Limited held by Schloss Bangalore 
Limited in favour of security trustee for the benefit of lenders for the entire term loan exposure.

			   ii)	� Mortgage on the land situated at Agra owned by Leela Palaces and Resorts Limited.

			   Corporate Guarantee:

			�   A guarantee of BSREP III India Ballet Holdings (DIFC) Limited, situated at Dubai upto an amount of Rs. 3,000 million, enforceable at Dubai towards meeting the shortfall 
in debt service obligations from March 31, 2022.

	 	 c)	� The quarterly returns or statements of current assets i.e. stock statement, FFRs etc. filed by the respective companies in the group with banks or financial institutions 
are in agreement with the books of accounts.

	 	 d)	� Loan covenants: Under the terms of the borrowing facilities, all the co-borrowers including the HMA entity are required to maintain the following covenants: fixed asset 
coverage ratio (FACR) 1.52 (As at March 31, 2024: 1.50), debt service coverage ration (DSCR) 1.34 (As at March 31, 2024: 1.11), interest coverage ratio (ICR) 1.89 (As at March 
31, 2024: 1.59), Debt/EBITDA 5.64 (As at March 31, 2024: 6.74).

		�  The Company along with co-borrowers have met all the covenants during the year and as at March 31, 2024.
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B	 Term loan facility under Lease Rental Discounting (‘LRD’) facility

Particulars As at March 31, 2025 As at March 31, 2024

Facility Sanctioned Rs. 1,100.00 million Rs. 1,100.00 million 

Purpose Acquisition of Galleria office in Bangalore Acquisition of Galleria office in Bangalore 

Carrying Amount (Rs. in million) Rs. 989.81 million Rs. 1,034.35 million 

Tenure of Loan 15 years from date of first disbursement 15 years from date of first disbursement 

Repayment Structure 180 monthly structured installments starting from December 2021 180 monthly structured installments starting from December 2021 

Interest Rate 9.75% p.a. with monthly rests 9.40% p.a. with monthly rests 

Linked to lender's one year marginal cost of funds based lending rate ("MCLR"), subject to monthly and annual reset, plus spread of 
0.75%.

Security Details Exclusive first charge on hypothecation of existing and future rent receivables including lease rentals, parking rental, maintenance 
receivables and any other receivables from existing tenants of the commercial building named "Galleria" from 1st floor to 7th floor, 
located at Sy. no. 94, 95, 96, HAL Stage - II, Old airport road, Kodihalli village, Varthur Hobli, now part of municipal no. 23/4, PID no. 74-49-
23/4, situated at Kodihalli main road, 6th cross, Bangalore admeasuring 15,203.98 sq. ft.

Collateral security:

(a)	� Exclusive first charge on the commercial building named "Galleria" from 1st floor to 7th floor, located at Sy. no. 94, 95, 96, HAL  
Stage - II, Old airport road, Kodihalli village, Varthur Hobli, now part of municipal no. 23/4, PID no. 74-49-23/4, situated at Kodihalli 
main road, 6th cross, Bangalore admeasuring 15203.98 sq. ft. along with underlying land admeasuring 24,404 sq. mtrs.

(b)	 Assignment (by way of security interest) the right to use 305 car parking space.

(c)	 Exclusive charge as Lien on 3 months DSRA

(d)	 Exclusive charge on Escrow account
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C	 Corporate Term Loan

	� The lender has granted a corporate term loan facility under the Agreement dated 
February 02, 2024 to the Company and co-borrowers i.e. Schloss Chennai Private 
Limited, Schloss Udaipur Private Limited, Schloss Chanakya Private Limited, Schloss 
HMA Private Limited (w.e.f. March 29, 2025) and Leela Palaces and Resorts Limited 
(w.e.f. March 29, 2025) for a total amounting to Rs. 1,500.00 million for the purpose of 
ongoing capital expenditure (“capex”) of the Company and other five co-borrowers. 
Major portion i.e. 2/3rd portion of the sanctioned loan to be utilized in Schloss 
Bangalore Limited and remaining 1/3rd will be utilized by other co-borrowers. The 
rate of interest is 0.10% + 1 year MCLR, present effective rate is 9.10% p.a. with 
monthly rests as at March 31, 2025 and carrying amount as at March 31, 2025 is Rs. 
1,140.59 million (March 31, 2024: Nil).

	 (a)	� Primary Security details: Exclusive charge on plant and machinary financed 
out of proposed corporate term loan of Rs. 1,500 million.

	 (b)	� Collateral security details: Extention of charge on current assets and fixed 
assets of the company and other co-borrowers under Obligor/Co-obligor 
structure, both present and future.

	 (c)	 Corporarte guarantee:

		  -	 BSREP III India Ballet Holdings (DIFC) Limited

D	 Working capital term loan

	� The lender has granted a Working capital term Loan (WCTL) Facility under Guaranteed 
Emergency Credit Line 2.0 (GECL 2.0) to the Company’s subsidiary and a step-down 
subsidiary to augment net working capital, requirements to meet operational 
liabilities. The door to door tenure of the loan is 5 years including moratorium of 
principal of one year. The loan is repayable in 48 monthly structured instalments 
beginning April 30, 2022.

	� Further, the lender has granted a Working capital term Loan (WCTL) facility 
under Guaranteed Emergency Credit Line 3.0 (GECL 3.0) to the Company and its 
various subsidiaries and a step-down subsidiary to augment net working capital, 

requirements to meet operational liabilities. The door to door tenure of the loan 
is 6 years including moratorium of principal of two years. The loan is repayable in 
48 monthly structured installments beginning January 2024. These WCTL facilities 
carries interest rate linked to lender’s six months marginal cost of funds based 
lending rate (“MCLR”), plus 0.20%, subject to half yearly reset. These WCTL facilities 
is secured against the existing primary and collateral securities including mortgages 
created in favour of the bank.

E	 Vehicle loan

	� The lender has granted car loan to one of the step-down subsidiary of the Company 
on May 24, 2024 from bank secured by hypothecation of car. This loan is repayable in 
84 monthly instalments commencing from June 2024, as on March 31, 2025, carrying 
amount is Rs. 14.12 million (March 31, 2024: Rs. Nil). This loan carries interest rate 
linked to lender’s one year marginal cost of funds based lending rate (“MCLR”), plus 
0.85%, subject to annual reset. The rate of interest as on March 31, 2025 is 9.50 % p.a 
(March 31, 2024: N.A.).

F	 Unsecured Compulsorily Convertible Debentures (‘CCDs’)

	� The Company has issued CCD bearing an interest of 10.50% p.a. for the period of 15 
years 

	� The Company was liable to pay the interest portion on the CCDs and at the end of 
the term of the CCD, it will be converted into equity shares in the ratio of 1:1. The 
interest and equity conversion as included in the CCD instrument was required it 
to be classified as compound financial instrument having an equity component for 
conversion and liability component for cash outflows towards interest payments. 
As at March 31, 2024, Liability component was recorded as present value of cash 
outflows towards interest portion and the residual amount after deducting the 
liability component from the gross value of the instrument is recorded as equity 
component post deferred tax adjustment.

	� Modification to the terms of CCDs: As per the original terms, the CCD holder was 
entitled to interest @ 10.50%. During the previous year ended, the Group entered 
into addendum agreement with the CCD holders for alteration of the CCD terms. As 
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per the new terms, the CCD holder shall be entitled to interest on principal amount 
at the rate of 10.50% p.a. till March 2029 and henceforth it will be 12.50% p.a. 
compounded on yearly basis until conversion. The Group accounted the modification 
as substantial modification and recognised the gain on account of modification 
amounting to Rs 96.38 million within equity in previous year ended March 31, 2024 
[refer note 16(a)].

	� Extinguishment of CCDs: Project Ballet Bangalore Holdings (DIFC) Pvt Limited, 
Project Ballet HMA Holdings (DIFC) Pvt Limited, Project Ballet Udaipur Holdings 
(DIFC) Pvt Limited, Project Ballet Chennai Holdings (DIFC) Pvt Limited, BSREP III 
India Ballet I Pte. Ltd. the holder of the compulsorily convertible debentures (“CCD”) 
requested for the conversion of those CCDs on May 31, 2024. Accordingly, the Group 
has issued equity shares and recorded security premium upon conversion during the 
year ended March 31, 2025. Interest on CCD’s was paid during the year till date of 
conversion of these CCD’s to equity.

G	 Non-convertible bonds

	 i	� In May 2023, 42,500 Non-convertible bonds (NCB) of face value of Rs. 100,000/- 
carrying coupon rate of 10.5% p.a. carrying value as at March 31, 2025: Rs. 4,231.43 
million includes interest accrued but not due - Nil (March 31, 2024: Rs.4,622.92 
million includes interest accrued but not due Rs. 381.52 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 International (Asia) 
Ltd.

		�  During the year ended March 31, 2025, Tulsi Palace Resort Private Limited 
(“Tulsi”) received National Company Law Tribunal (‘NCLT’) order dated August 
13, 2024, approving the Scheme of Arrangement between Tulsi and Moonburg 
Power Private Limited (‘MPPL’) with the appointed date May 27, 2023 (“Appointed 
Date”). The Group has given effect to the Scheme effective the Appointed Date 
and pursuant to NCLT Order, listed Non- Convertible Bonds are now held by 
Tulsi.

		  The NCB’s are secured by:

		  a) 	� a first ranking exclusive charge, by way of mortgage and charge, by Tulsi 
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 Tulsi in favour 
of the common security trustee (for the benefit of, inter-alia, the secured 
parties), over Tulsi’s charged assets in accordance with the terms of the 
deed of hypothecation;

		  c)	� a first ranking exclusive pledge over shares and CCD’s of Tulsi held by SCPL 
in favour of the common security trustee pursuant to the terms of the 
share pledge agreement.

		�  These non-convertible bonds are listed on Bombay Stock Exchange (BSE) w.e.f 
May 25, 2023 and pursuant to NCLT order, these NCB’s are transfered to Tulsi.

		�  These non-convertible bonds are redeemable at the end of 36 months from the 
date of allotment.

		�  Interest shall be accumulated on a quarterly basis and the interest is subject to 
negotiations at the end of 2 years, however, deferred interest for the deferred 
period upto September 30, 2024 as per the Bond Trust Deed has been paid on 
September 30, 2024 and further interest is now being paid quarterly.

	 ii	� During the year ended March 31, 2024, Group had issued 5,000 non convertible 
bonds (NCB) of face value of Rs. 100,000/- each aggregating to Rs. 500 million 
to DB AG Mumbai.

		  The NCB carry coupon rate of 3 month T-BILL rate + margin of 2.40% pa.

		  These NCB are redeemable on a quarterly basis from August, 2023.
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		  The above NCB’s are secured by:

		  a)	� a first 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 Moonburg 
Power Private Limited (MPPL) in favour of the Common Security Trustee 
(for the benefit of, inter alia, the Secured Parties), over the MPPL Charged 
Assets in accordance with the terms of the Deed of Hypothecation (MPPL).

		  c)	� a first ranking exclusive pledge over MPPL shares and MPPL CCDs 
constituting (on a fully diluted basis) constituting 99.99% (ninety-nine 
point nine nine per cent) of the paid-up share capital of MPPL held by the 
Parent in favour of the Common Security Trustee (for the benefit of, inter 
alia, the Secured Parties), pursuant to the terms of the MPPL Share Pledge 
Agreement; and

		  d)	� a first ranking exclusive pledge over 100% of the Company Shares (on a 
fully diluted basis) held by the Parent and MPPL 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.

		�  The carrying value is Rs. 448.83 million and Rs. 477.80 million as at March 31, 
2025 and March 31, 2024 respectively.

II	 Current borrrowings

	 A	 Working capital loan

		�  The lender has granted a working capital facility as per Agreement dated 
February 02, 2024 to the Company and co-borrowers i.e. Schloss Chennai Private 
Limited, Schloss Chanakya Private Limited, Schloss Udaipur Private Limited, 
Schloss HMA Private Limited (w.e.f. March 29, 2025) and Leela Palaces and 
Resorts Limited (w.e.f. March 29, 2025), for a total amounting to Rs. 1,000.00 
million to meet the working capital requirement and it is repayable on demand. 

The loan carries interest rate linked to lender’s half yearly marginal cost of 
funds based lending rate (“MCLR”) plus 0.20%, subject to monthly reset. The 
rate of interest is 9.10% p.a. and 8.65% p.a with monthly rests as at March 31, 
2025 and March 31, 2024 respectively. As at March 31, 2024, the Company and 
co-borrowers i.e. Schloss Chennai Private Limited, Schloss Chanakya Private 
Limited, Schloss Udaipur Private Limited was having working capital facility 
amounting to Rs. 500 million.

		  (a)	 Primary security:

			�   Exclusive first charge on the entire current assets (Present and Future) of 
the Borrower including Schloss HMA Private Limited (hotel management 
entity).

		  (b)	 Collateral security:

			   (i)	� Extension of exclusive charge on the entire fixed assets (including 
mortgage of property and/or mortgage of lease hold rights in case of 
lease hold property, if any) of the borrower.

			   (ii)	� Extension of exclusive charge on all cash flows of the borrower and 
Schloss HMA Private Limited (hotel management entity), related 
to project (including but not limited to ESCROW account and Debt 
Service Reserve Accounts) opened/to be opened with lender.

			   (iii)	� Extension of mortgage on the land situated at Agra owned by Leela 
Palaces and Resorts Limited.

			   (iv)	� Extension of exclusive charge on brand Leela, other intangibles, 
goodwill, IP relating to the 4 SPVs owned by Schloss HMA Private 
Limited.

			   (v)	� Extension of pledge of 30% shares of (i) Schloss Chanakya Private 
Limited held by Schloss Bangalore Limited (ii) Schloss Udaipur 
Private Limited held by Schloss Chanakya Private Limited (iii) Schloss 
Bangalore Limited held by Project Ballet Bangalore Holdings (DIFC) 
Pvt. Limited. (iv) Schloss Chennai Private Limited held by Schloss 
Bangalore Limited in favour of the lender for the entire exposure 
(TL+WC).
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		  (c) 	 Corporate guarantee:

			�   A guarantee of BSREP III India Ballet Holdings (DIFC) Limited,an 
Intermediate Holding Company, situated at Dubai upto an amount of Rs. 
3,000 million, enforceable at Dubai towards meeting the shortfall in debt 
service obligations from March 31, 2022.

		  (d)	� The quarterly returns or statements of current assets i.e. stock statement, 
FFRs etc. filed by the respective ompanies with banks or financial 
institutions are in agreement with the books of account of the respective 
companies.

	 B	 Overdraft

		  i	� The lender has granted overdraft facility as per Agreement dated July 28, 
2023 to one of the subsidiary named Schloss Chanakya Private Limited 
against pledged securities as mentioned below. This facility was closed 
during the year ended March 31, 2025:

			   (a)	 Interest Rate

				�    The rate of interest is Nil and 7.50 % p.a as at March 31, 2025 and 
March 31, 2024 respectively.

			   (b)	 Pledged securities:

				�    Fixed Deposits amounting to March 31, 2025 and March 31, 2024 : Rs 
Nil million and Rs. 1,647.63 million has been pledged against Overdraft 
facilities.

			�   The above overdraft facilities were repaid during the year ended March 31, 
2025.

		  ii	� The lender has granted overdraft facility as per Agreement dated March 22, 
2024 to one of the step down subsidiary named Tulsi Palace Resort Private 
limited against pledged securities:

			   (a)	 Interest Rate

				�    The rate of interest is 7.25% p.a.and Nil as at March 31, 2025 and 
March 31, 2024 respectively.

			   (b)	 Pledged securities:

				�    Fixed Deposits amounting to March 31, 2025 and March 31, 2024: Rs. 
65.24 million and Rs. Nil has been pledged against Overdraft facilities 
availed during the year.

			�   The group utilised the borrowings for the specific purpose for which it was 
obtained.

18 	 TRADE PAYABLES 
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Trade payables - micro and small enterprises 
(refer note below) 

47.85 60.93 

Trade payables - others 550.07 530.89 
Trade payables - to related parties  
(refer note 42) 

8.58 7.54 

Total 606.50 599.36 
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	 Outstanding Dues to Micro and Small Enterprises

Particulars As at March 31, 2025 As at March 31, 2024

Principal amount due to suppliers registered under the MSMED Act and remaining unpaid as at year end 47.85 60.81 
Interest due to suppliers registered under the MSMED Act and remaining unpaid as at year end -   0.12 
Principal amounts paid to suppliers registered under the MSMED Act, beyond the appointed day during the year -   70.56 
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  -   0.40 
Further interest remaining due and payable for earlier years -   -   

	� 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.

	 Trade Payables Ageing

	 As at March 31, 2025

Outstanding for following periods from date of transaction
Unbilled Not Due Less than  

1 year 
1 - 2 years 2 - 3 years More than  

3 years 
Total

Undisputed Trade Payables 
(i) MSME - - 47.85 - - - 47.85 

(ii) Others 306.61 - 247.53 4.22 0.29 - 558.65 

Disputed Trade Payables 
(i) MSME - - - - - - - 

(ii) Others - - - - - - - 

Total 306.61 - 295.38 4.22 0.29 - 606.50 
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	 As at March 31, 2024

Outstanding for following periods from date of transaction
Unbilled Not due Less than  

1 year 
1 - 2 years 2 - 3 years More than  

3 years 
Total

(i) MSME -   -   59.33 1.60 -   -   60.93 

(ii) Others 221.73 11.08 292.22 5.05 8.04 0.31 538.43 

(iii) Disputed dues - MSME -   -   -   -   -   -   -   

(iv) Disputed dues - Others -   -   -   -   -   -   -   

Total 221.73 11.08 351.55 6.65 8.04 0.31 599.36 

19	 OTHER FINANCIAL LIABILITIES

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Non-current
Security deposits  71.81  62.47 

Total  71.81  62.47 
Current
Liability towards environmental clearance  29.50  36.20 

Security deposits  0.07  1.82 

Retention money payable  2.66  3.13 

Capital creditors (refer note 42)  154.03  153.63 

Employee dues payable  225.37  203.56 

Interest payable on compulsory convertible 
debentures [refer note 17 (I) (D)]

 -    3,013.61 

Total  411.63  3,411.95 

20	 OTHER LIABILITIES
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non Current
Deferred rental income 0.52 0.76 
Deferred income on fair valuation of security 
deposits

11.02 9.62 

Total 11.54 10.38 
Current
Contract Liability
Advance from customers 560.31 508.92 
Deferred revenue - membership fee 19.99 14.74 
Total 580.30 523.66 
Deferred income on fair valuation of security 
deposits

6.52 4.92 

Purchase consideration payable for business 
acquisition (refer note 43)

- 46,599.49 
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Particulars As at 
March 31, 2025

As at 
March 31, 2024

Statutory dues payable
Value added tax payable 10.40 8.40 
Provident fund payable 17.27 15.59 
Employee state insurance payable 0.52 0.64 
Professional tax payable 0.17 0.14 
GST Payable 226.98 161.23 
Tax deducted at source and equalisation 
levy payable

69.95 244.58 

Other liabilities 18.27 1.47 
Total 930.38 47,560.12 

21	 PROVISIONS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Non-Current
Provision for employee benefits:
-	 Compensated absences 47.76 40.54 
-	 Gratuity 65.91 54.75 
Total 113.67 95.29 
Current
Provision for employee benefits:
-	 Compensated absences 5.23 5.74 
-	 Gratuity 13.96 21.05 
Total 19.19 26.79 

	 Refer note 32 for details

22	  DEFERRED TAX LIABILITIES

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Deferred tax liabilities (net)  3,031.80  2,578.85 

Total  3,031.80  2,578.85 

	 Refer note 31 for details

23	 REVENUE FROM OPERATIONS
Particulars For the  

year ended  
March 31, 2025

For the  
year ended  

March 31, 2024

(a)	 Sale of products:
	 Food and beverages revenue  4,781.73  4,317.12 
(b)	 Sale of services:

Room income  6,800.17  6,150.58 
Manpower services  187.05  163.37 
Management and other operating fees  698.20  594.97 
Other allied services*  538.58  488.49 
Total Revenue from operations  13,005.73  11,714.53 

	 * Includes laundry income, health club income, airport transfers, membership etc

	 Reconciliation of revenue recognised with contract price

For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Revenue as per contract price  13,005.73  11,714.53 
Adjustments  -    -   
Revenue from operations  13,005.73  11,714.53 
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	 Contract Balances

	� The contract liabilities primarily relates to the advance consideration received from 
customers for which revenue is recognized when the performance obligation is over/ 
services delivered. Advance collection is recognised when payment is received before 
the related performance obligation is satisfied. This includes advances received 
from the customer towards rooms/ restaurant/ banquets. Revenue is recognized 
once the performance obligation is met i.e. on room stay/ sale of food and beverage/ 
provision of banquet services/ other allied services.

	� It also includes membership fee received for food and beverage based memberships 
programme and disclosed as Income received in advance.

	� The Group has recorded revenue of Rs. 497.60 million against opening balance of 
contract liabilities for the year ended March 31, 2025 (for the year ended March 31, 
2024 is Rs. 493.77 million).

	 Contract liabilities

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Advance from customers  560.31  508.92 

Deferred revenue - membership fee  19.99  14.74 

Total contract liabilities  580.30  523.66 

	� All contracts are for periods of one year or less. As permitted under Ind AS 115, the 
transaction price allocated to these unsatisfied contracts is not disclosed.

	� The change in contract liabilities is on account of revenue recognised and advances 
received from customers during the year.

(i)	 Significant changes in contract liabilities

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Contract liabilities

Opening balance  523.66  400.33 

Acquired in Business Combination  -    243.66 

Addition during the year  567.01  373.44 

Revenue recognised that was included 
in the contract liability balance at the 
beginning of the year

 (510.37)  (493.77)

Closing balance  580.30  523.66 

	 Timing of recognition

For the year ended  
March 31, 2025 

For the year ended  
March 31, 2024

At a point 
in time 

Over 
time

At a point 
in time 

Over 
time

Room revenue -   6,800.17 -   6,150.58 

Revenue from foods and beverages 4,781.73 -   4,317.12 -   

Other allied services 515.45 23.13 445.11 43.38 

Management and marketing fees -   698.20 -   594.97 

Manpower services -   187.05 -   163.37 

Total 5,297.18 7,708.55 4,762.23 6,952.30 
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24	 OTHER INCOME
Particulars For the  

year ended  
March 31, 2025

For the  
year ended  

March 31, 2024

Interest income on:
-	 Deposits with banks 559.29 201.06 
-	 Security deposits 3.06 2.93 
-	 Income tax refund 14.07 8.15 
-	 Others 0.89 1.11 
Government grant* 129.13 64.50 
Income from rental and related services 228.41 217.89 
Gain/ Loss on cancellation of leases 4.93 8.58 
Liabilities no longer required written back 40.52 -   
Miscellaneous income 83.61 62.16 
Total Other income 1,063.91 566.38 

	 Other gains/(losses)

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Net foreign exchange differences  0.34  1.14 
Net loss on disposal of property, plant and 
equipment

 (4.42)  (16.26)

Net loss on de-recognition of financial liability  -    (0.79)
Total other losses  (4.08)  (15.91)
Total  1,059.83  550.47 

	� * Represents the government grant received in the nature of income under the Rajasthan 
Investment Promotion Scheme, 2014” (RIPS-2014) for generating employment opportunities 
through expansion and investment made for revival of sick enterprise in the state of Rajasthan 
by two of the entities within the Group.

25	 COST OF FOOD AND BEVERAGES CONSUMED

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Food and beverages

Opening inventories  214.82  133.99

Add : Acquired in business combination  -  18.51

Add : Purchases (net)  963.06  912.12

Less : Inventories at the end of the year  (230.42)  (214.82)

Cost of food and beverages consumed during 
the year

 947.46  849.80

26	 EMPLOYEE BENEFITS EXPENSE

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Salaries, wages and bonus  2,374.53  2,022.25 

Contribution to provident and other funds 
(refer note 32)

 103.32  93.74 

Staff welfare expenses  219.19  182.41 

Gratuity (refer note 32)  28.29  22.29 

Compensated absences (refer note 32)  7.09  22.17 

Total Employee benefits expense  2,732.42  2,342.86 
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27	 FINANCE COSTS

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Interest expense on:

-	 Rupee term loan  3,086.83  3,151.12

-	 Non convertible bonds  645.50  444.12

-	 Working capital term loan  27.64  14.84

-	� Liability component of compound financial 
instruments (CCPS and CCD)

 588.13  484.31

-	 Lease liabilities and others  227.09  204.34

-	 Bank overdraft  12.93  22.39

-	 Unwinding of provision and liability  -  4.17

-	 Security deposit  6.02  7.25

-	 Others  -  1.80

Other borrowing costs  17.34  0.73

 4,611.48  4,335.07
Less: Capitalised to property, plant and 
equipment

 (20.18)  (8.86)

Less: Capitalised to investment property  (9.63)  -

Total Finance costs  4,581.67  4,326.21

	� Note: The capitalisation rate used to determine the amount of borrowing costs 
to be capitalised is the weighted average interest rate applicable to the entity’s 
general borrowings during the year ended March 31, 2025: 9.10% p.a. (March 31, 
2024: 8.70% p.a.).

28	 DEPRECIATION AND AMORTISATION EXPENSES
Particulars For the 

year ended 
March 31, 2025

For the 
year ended 

March 31, 2024

Depreciation on property, plant and equipment  1,037.47  944.66
Depreciation on right-of-use assets  124.41  125.31
Depreciation on investment property  5.23  5.22
Amortisation on intangible assets  232.18  404.57
Total depreciation and amortisation expenses  1,399.29  1,479.76

29 	 OTHER EXPENSES
Particulars For the  

year ended  
March 31, 2025

For the  
year ended  

March 31, 2024
Consumption of stores and operating supplies 313.77 321.54 
Power and fuel 445.20 431.17 
Rent charges 9.45 19.96 
Repairs and maintenance  
-	 buildings 138.30 145.08 
-	 plant and machinery 102.42 109.91 
-	 others 190.92 162.50 
Insurance 36.00 39.82 
Communication 33.04 27.13 
Travelling and conveyance 87.19 72.21 
Guest transport 59.51 56.50 
Printing and stationary 16.44 30.58 
Sales and credit card commission 438.71 358.47 
Business promotion 645.41 530.25 
Legal and professional fees 190.29 145.29 
Payment to auditors (refer note below) 15.31 15.31 
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Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Rates and taxes 233.39 214.54 
Security expenses - 1.17 
Bad debts written off 170.34 - 
Bank charges 7.84 32.62 
Corporate social responsibility expenses  
(refer note 30)

4.58 4.88 

Reservation fee 27.57 7.36 
Amortisation of advance given for hotel 
management contract

31.87 15.89 

Non executive director fees 2.90 - 
Net impairment losses on financial assets (195.25) 45.41 
Miscellaneous expenses 376.91 284.49 
Total other expenses 3,382.11 3,072.08 

	 Details of payments to auditors

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Payment to auditors*
As auditor:
-	 Audit fee  15.31  13.59 
-	 Out of pocket expenses  -    0.11 
- Other service fee  -    1.61 
Total  15.31  15.31 

	� * Note: Eligible expenses incurred in connection with proposed initial public offer of equity 
shares of the Company amounting to Rs. 94.50 million for the year ended March 31, 2025, 
recoverable from selling shareholders or adjustable against securities premium portion of the 
IPO proceeds are recorded within prepaid expenses.

30	 CORPORATE SOCIAL RESPONSIBILITY
a.	� Gross amount required to be spent by one of the entities within the Group (“TPRPL”) 

during the year towards its Corporate Social Responsibility (CSR) is Rs. 6.04 million 
for the year ended March 31, 2025 (for the year ended March 31, 2024: Rs 5.04 million). 
Following are the details of the amount spent during the year on CSR activities:

Particulars For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Expenditure towards Corporate Social 
Responsibility:

b) Amount spent and paid during the year  1.95  1.08 

Particulars of amount spent and paid during 
the year:
(i)	 Construction/acquisition of any asset  -    -   

(ii)	 On purpose other than (i) above:  -    -   

- Health care and community development  1.95  1.08 

Total  1.95  1.08 

c.	� Related party transactions in relation to Corporate Social Responsibility during the 
year ended March 31, 2025: Rs Nil (during the year ended March 31, 2024: Rs.Nil)

d.	� Unspent CSR expenditure incurred during the year ended March 31, 2025: Rs Nil 
(during the year ended March 31, 2024: Rs. Nil)
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	� Under Section 135 of the Companies Act, 2013, the Company is required to spend, 
in every financial year, at least 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 For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

a)	� Gross amount required to be spent by one 
of the entities within the Group during the 
year

 6.04  5.04

b)	� Amount approved by the Board to be spent 
during the year

 6.04  4.88

c)	 Amount spent and paid during the year  1.95  1.08

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  1.95  1.08
Total  1.95  1.08

Details of on-going projects For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Opening Balance  2.34  -   

-	 With the Group  2.34  -   

-	 In separate CSR Unspent Account

Details of on-going projects For the  
year ended  

March 31, 2025

For the  
year ended  

March 31, 2024

Acquired in business combination  -    (1.61)

-	 With the Group  -    (1.61)

-	 In separate CSR Unspent Account

Amount required to be spent during the 
year

 6.04  5.04 

Amount spent during the year  1.95  1.08 

-	 From Group's bank account  1.95  1.08 

-	 From separate CSR Unspent Account  -    -   

Closing Balance  6.43  2.34 

-	 With the Group  2.58  2.34 

-	 In separate CSR Unspent Account  3.85  -   

	� Reason for unspent amount - While there was a shortfall in CSR expenditure, the 
Company is dedicated to continuing its efforts in the future and is committed to 
implementing and monitoring its CSR policy in compliance with its CSR objectives 
and policy. The unspent CSR liability will be spent on ongoing projects identified 
by the Company. Unspent CSR amount of Rs. 2.58 million as at March 31, 2025 was 
subsequently deposited in seperate CSR Unspent Account.

	� Nature of CSR activities - Promoting art and culture, environment sustainability, 
rural development projects, children’s support, tree plantation and development and 
sanitation and hygiene.
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31 	 TAXATION

	 Taxation for the year

	� This note provides an analysis of the Group’s income tax expense, show amounts that are recognised directly in equity (if any) and how the tax expense is affected by non-
assessable and non-deductible items. It also explains significant estimates made in relation to the Group’s tax positions (if any).

	 (a)	 Income tax expense/(credit)

Particulars For the year ended  
March 31, 2025

For the year ended  
March 31, 2024

Current tax
Current tax on profit for the year  93.79  191.33 
Tax impact of earlier years  -    2.86 
Total current tax expenses  93.79  194.19 
Decrease in deferred tax assets  455.27  81.82 
(Decrease)/ Increase in deferred tax liabilities  (2.31)  1,480.92 
Total deferred tax expenses*  452.96  1,562.74 
Income tax expense  546.75  1,756.93 
*Includes deferred tax liability addition on account of business combination. Refer movement in deferred tax liabilities/assets.

Income tax expense attributable to  :
Loss from operations  544.14  215.56 
OCI  2.61  (1.40)
Total  546.75  214.16 

	 (b)	� Reconciliation of tax expense and accounting profit multiplies by India tax rate

Particulars For the year ended  
March 31, 2025

For the year ended  
March 31, 2024

Profit from operations before income tax expense  1,020.71  194.29 
Tax rate 25.168% 25.168%
Tax at India tax rate  256.89  48.90 
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Particulars For the year ended  
March 31, 2025

For the year ended  
March 31, 2024

Tax effect of amounts which are not deductible / taxable in calculating taxable income :
Disallowance of interest on compulsory convertible debentures and non-convertible bonds  162.47  (16.63)
Reversal of previously recognised deferred tax on tax losses  216.44  -   
Deferred tax asset not recognised on tax losses  (14.50)  180.41 
Disallowance of interest on compulsorily convertible preference shares  84.46  -   
Items allowable on payment basis not recognised in statement of profit and loss  -    (2.41)
Previously unrecognised tax losses now recouped to reduce current tax expense  (159.72)  -   
Others  (1.90)  5.28 
Total  544.14  215.56 

31 	 Taxation as at the year ended (Continued)

	 (a)	 Deferred tax asset/(liability) (net)

		  The balance comprises temporary differences attributable to:

Particulars As at  
March 31, 2025

As at  
March 31, 2024

A)	 Deferred tax assets
Unabsorbed depreciation / business loss (refer note below)  792.10  1,328.07 
Provision for employee benefits  33.95  25.34 
Borrowings  146.13  141.24 
Loss allowance  5.87  2.24 
Lease liability  579.00  524.66 
Deferred revenue  5.32  2.95 
Security deposits given  43.73  37.72 
Others  9.48  8.14 

 1,615.58  2,070.36 
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Particulars As at  
March 31, 2025

As at  
March 31, 2024

B)	 Deferred tax liability
Property, plant and equipment and intangible assets  3,945.28  3,983.76 
Right of use of asset  655.54  631.41 
Contract liability - Key money  9.04  6.93 
Non convertible bonds  -    0.55 
Gratuity and Leave Encashment  -    0.17 
Borrowings  16.98  12.99 
Security deposits received  2.44  0.79 
Lease equalisation reserve  14.10  12.50 
Others  4.00  0.11 

 4,647.38  4,649.21 
Net Deferred tax liability at year end  (3,031.80)  (2,578.85)
Net deferred tax liability  (3,031.80)  (2,578.85)

		�  In the absence of reasonable certainty, deferred tax asset on account of unabsorbed depreciation / business loss has been recognised to the extent it can be realised against 
reversal of deferred tax liability for certain subsidiaries in the group.

	 b)	 Tax losses

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Unused tax losses for which no deferred tax asset has been recognised  17.64  1,501.56 
Potential tax benefit @25.168%  4.44  377.91 
Expiry date  April 1, 2025 to  

March 31, 2033 
 April 1, 2024 to  

April 1, 2032 
Unabsorbed depreciation for which no deferred tax asset has been recognised  1,234.09  3,285.69 
Potential tax benefit @25.168%  310.60  826.94 
Expiry date No expiry No expiry
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31	 Taxation (Cont.)

	 (e)	 Movement in deferred tax liabilities/assets

		  Movement in Deferred Tax for the year ended March 31, 2025

Balance as at 
March 31, 2024

Accounted through 
statement of profit & 

loss charge/(credit)

Accounted 
through OCI 

charge/(credit)

Accounted 
through Other 
Equity charge/

(credit)

Addition on 
account of asset 

acquisition

Balance as at 
March 31, 2025

Deferred tax assets
Unabsorbed depreciation / business loss 1,328.07 535.97 - - - 792.10
Borrowings 141.24 (4.89) - - - 146.13
Deferred revenue 2.95 (2.37) - - - 5.32
Security deposits given 37.72 (6.02) - - - 43.73
Loss Allowance on trade receivable 2.24 (3.63) - - - 5.87
Provision for employee benefits 25.34 (10.72) 2.61 - - 33.95
Lease liability 524.66 (54.34) - - - 579.00
Others 8.14 (1.34) - - 9.48

2,070.36 452.66 2.61 - - 1,615.58
Deferred tax liability
Property, plant and equipment and intangible assets 3,983.76 (39.02) - - - 3,945.28
Security deposit received 0.79 1.66 - - - 2.44
Right of use of asset 631.40 24.14 - - - 655.54
Lease equalisation reserve 12.51 1.58 - - - 14.10
Borrowings 12.99 3.98 - - - 16.98
Contract liability - key money 6.93 2.11 - - - 9.04
Non convertible bonds 0.55 (0.55) - - - -
Others 0.28 3.79 - - 4.00

4,649.21 (2.31) - - - 4,647.38
Deferred tax liability (net) (2,578.85) 450.35 2.61 - - (3,031.80)
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		  Movement in Deferred Tax for the year ended March 31, 2024

Balance as on 
March 31, 2023

Accounted through 
statement of profit & 

loss charge/(credit)

Accounted 
through OCI 

charge/(credit)

Accounted 
through Other 
Equity charge/

(credit)

Addition on 
account of 

common control 
transaction*

Balance as at 
March 31, 2024

Deferred tax assets
Unabsorbed depreciation / business loss 1,482.80 154.73 -   -   -   1,328.07 
Borrowings 139.44 (1.80) -   -   -   141.24 
Deferred revenue 3.72 0.77 -   -   -   2.95 
Security Deposit paid 36.00 (1.72) -   -   -   37.72 
Loss Allowance on trade receivable 2.19 (0.05) -   -   -   2.24 
Provision for employee benefits 14.24 (9.13) (0.09) -   -   25.34 
Lease liability 470.34 14.25 -   -   1.87 524.66 
Others 3.45 (4.69) -   -   -   8.14 

2,152.18 152.36 (0.09) -   1.87 2,070.36 
Deferred tax liability
Property, plant and equipment 2,358.82 80.29 -   -   1,544.64 3,983.76 
Compulsorily Convertible Debentures 176.41 (176.41) -   -   -   -   
Security deposit received 0.73 0.06 -   -   -   0.79 
Gratuity and Leave Encashment 1.89 (0.41) (1.31) -   -   0.17 
Right of use of asset 607.88 (45.05) -   -   -   631.40 
Lease equalisation reserve 7.94 4.57 -   -   -   12.51 
Borrowings 14.20 (1.21) -   -   -   12.99 
Contract liability - key money - 6.93 -   -   -   6.93 
Non convertible bonds - 0.55 -   -   -   0.55 
Others 0.41 (0.31) -   -   -   0.11 

3,168.28 (130.99) (1.31) -   1,544.64 4,649.21 
Deferred tax liability (net) (1,016.10) 21.37 (1.40) -   (1,542.77) (2,578.85)
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32	 EMPLOYEE BENEFIT OBLIGATION

	 a)	 Compensated absences

		�  Compensated absences covers the Group’s liability for earned leaves. 
Accumulated compensated absences, which are expected to be availed or 
encashed are treated as employee benefits. The employees are entitled to 
accumulate leave subject to certain limits for future encashment / availment. 
The obligation towards the same is measured at the expected cost of 
accumulating compensated absences as the additional amount expected to be 
paid as a result of the unused entitlement as at the period end.

		�  The Group’s liability is actuarially determined (using the Projected Unit Credit 
method) by an Independent actuary at the end of the period. Actuarial losses/ 
gains are recognised in statement of profit and loss in the period in which they 
arise.

		�  The expense of compensated absences (non-funded) for the year ended March 
31, 2025 amounting to Rs 7.09 million (for the year ended March 31, 2024: Rs 
22.17 million) has been recognized in profit or loss, based on actuarial valuation 
carried out using projected unit credit method.

	 b)	� Post employment obligations

		�  Provident fund and Employees State Insurance Commission - Defined 
contribution plan

		�  The Group has defined contribution plans for provident fund for qualifying 
employees. Under the plan, the Group is required to contribute a specified 
percentage of the payroll costs to fund the benefits. The contributions payable 
under these plans are at rates specified in the rules of the schemes.

		�  The contributions are charged to statement of profit and loss as they accrue. 
The amount of expense towards contribution to provident fund and employees 
state insurance for the year ended March 31, 2025 aggregated to Rs. 103.32 
million (for the year ended March 31, 2024: Rs. 93.74 million).

		  Gratuity - Defined benefit plan

		�  The Group provides for gratuity for its employees. Employees who are in 
continuous service for a period of 5 years are eligible for gratuity. The amount 
of gratuity payable on retirement / termination is the employees last drawn 
basic salary per month computed proportionately for 15 days salary payable for 
each completed year of service or part thereof in excess of six months subject 
to a limit of Rs. 2 million. The group does not fully fund the liability.

		�  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.

		  Amounts recognised in statement of profit and loss:

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Defined benefit plans
-	 Gratuity 28.29 22.29 
Total 28.29 22.29 

		  Amounts recognised in other comprehensive income:

Particulars For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Remeasurements for:
-	 Gratuity  18.71  (20.76)
Total  18.71  (20.76)

Financial StatementsStatutory ReportsCorporate Overview

362



Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

		  Gratuity plan	

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Present value of defined benefit obligation 116.37 120.91
Fair value of plan assets 36.50 45.05
Net defined benefit liability recognised in the Balance Sheet  79.87  75.86 
Net defined benefit liability is bifurcated as follows:
Current 13.96 21.05
Non-current 65.91 54.75

		�  The amounts recognised in the Balance Sheet and the movements in the net defined benefit obligation over the year are as follows:

Present value of 
obligations

Fair value of plan 
assets

Net amount

As at March 31, 2024  120.91  45.05  75.86
Current service cost  25.61  -  25.61
Past service cost including curtailment (gains)/lossess  (0.76)  0.04  (0.80)
Interest expense/ (income)  5.01  1.52  3.49
Total amount recognised in profit or loss  29.86  1.57  28.29
Remeasurements:
-	 Return on plan assets, excluding amounts included in interest expense/ (income)  -  (0.55)  0.55
- 	 (Gain)/ loss from change in demographic assumptions  0.16  -  0.16
- 	 (Gain)/ loss from change in financial assumptions  2.54  0.01  2.53
- 	 Experience (gains)/ losses  (21.86)  0.08  (21.94)
Total amount recognised in other comprehensive income  (19.16)  (0.46)  (18.71)
Employer contributions  -  -  -
Benefit payments  (15.24)  (9.65)  (5.57)
As at March 31, 2025  116.37  36.50  79.87
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Present value of 
obligations

Fair value of plan 
assets

Net amount

As at March 31, 2023  85.33  45.15  40.18
Acquired as a part of business combination  3.40  -  3.40
Current service cost  -  -  -
Past service cost including curtailment (gains)/lossess  18.89  0.37  18.52
Interest expense/ (income)  5.33  1.56  3.77
Total amount recognised in profit or loss  24.22  1.93  22.29
Remeasurements:
-	 Return on plan assets, excluding amounts included in interest expense/ (income)  1.22  0.88  0.34
-	 (Gain)/ loss from change in demographic assumptions  (5.05)  -  (5.05)
-	 (Gain)/ loss from change in financial assumptions  11.80  (0.09)  11.89
-	 Experience (gains)/ losses  13.91  -  13.91
Total amount recognised in other comprehensive income  21.88  0.79  21.09
Employer contributions  -  11.10  (11.10)
Benefit payments  (13.92)  (13.92)  -
As at March 31, 2024  120.91  45.05  75.86

		  Significant actuarial assumptions were as follows:

As at March 31, 2025 As at March 31, 2024

Discount rate (p.a.) 7.04% 7.25%
Salary growth rate (p.a.) 7-9% 7-9%
Retirement Age (Years) 58 58
Mortality rates inclusive of provision for disability 100% of IALM(2012-14) 100% of IALM (2012 - 14)
Attrition at Ages
-	 Up to 30 Years 3-30% 3-30%
-	 From 31 to 44 years 3-25% 3-25%
-	 Above 44 years 2-18% 2-18%

		�  The estimates of future salary increases, considered in actuarial valuation, take account of inflation, seniority, promotion and other relevant factors, such as supply and 
demand in the employment market.
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		  Sensitivity analysis

		�  Gratuity is a lump sum plan and the cost of providing these benefits is typically less sensitive to small changes in demographic assumptions. The key actuarial assumptions 
to which the benefit obligation results are particularly sensitive to are discount rate and future salary escalation rate. The following table summarizes the change in defined 
benefit obligation and impact in percentage terms compared with the reported defined benefit obligation at the end of the reporting period arising on account of an increase 
or decrease in the reported assumption by 50 basis points:

As at March 31, 2025 As at March 31, 2024

a)	 Impact of the change in discount rate
Present Value of Obligation at the end of the year 116.37 120.91 
Impact due to increase of 0.50% (3.65) (3.59)
Impact due to decrease of 0.50% 3.88 3.80 

b)	 Impact of the change in salary increase
Present Value of Obligation at the end of the year 116.37 120.91 
Impact due to increase of 0.50% 3.37 3.76 
Impact due to decrease of 0.50% (2.94) (3.58)

		�  Sensitivities due to mortality and withdrawals are not material and hence impact of change due to these not calculated. Sensitivities as rate of increase of pensions in 
payment, rate of increase of pensions before retirement and life expectancy are not applicable.

		  The major categories of plans assets

		  The plans assets of the defined benefit plan are covered by the Company into funds managed by insurer.

		  Maturity analysis

		�  The weighted average duration to the payment of these cash flows is 6.06 years (March 2024: 5.97 years).

		�  Expected expense for the next annual reporting period is Rs. 31.67 million (March 2024: Rs. 28.12 million).

		�  The expected maturity analysis of undiscounted post-employment defined benefit obligations is as follows:

Particulars Less than a year Between 1-2 years Between 2-5 years  Over 5 years  Total 

As at March 31, 2025 
-	 Gratuity  14.96  11.79  28.61  61.01  116.37 

Total  14.96  11.79  28.61  61.01  116.37 
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Particulars Less than a year Between 1-2 years Between 2-5 years Over 5 years Total 

As at March 31, 2024 
-	 Gratuity  21.23  11.93  26.17  61.58  120.91 

Total  21.23  11.93  26.17  61.58  120.91 

		  Risk exposure:

		�  Gratuity is a defined benefit plan and the Group is exposed to the following risks:

		  �Interest rate risk: A fall in the discount rate which is linked to the Government Security Rate will increase the present value of the liability requiring higher provision. A fall 
in the discount rate generally increases the mark to market value of the assets depending on the duration of asset.

		  �Salary Risk: The present value of the defined benefit plan liability is calculated by reference to the future expected salaries of employees. As such, an increase in the salary 
expected by more than assumed level will increase the plan’s liability.

	 	� Withdrawal risk: The risk that the usual timeframe for withdrawal requests is not met, or the withdrawals from the fund due to severe adverse market conditions are 
suspended.

		�  Mortality risk: Since the benefits under the plan is not payable for life time and payable till retirement age only, plan does not have any longevity risk.

33	 FAIR VALUE MEASUREMENT

(i) 	 Financial instruments by category

	 As at March 31, 2025 

Carrying amount 
FVTPL FVOCI Amortised cost Total carrying value

Financial assets
Investments (Level 3) 0.19 -   -   0.19 

Trade receivables -   -   887.02 887.02 

Cash and cash equivalents -   -   1,300.07 1,300.07 

Bank balances other than cash and cash equivalents -   -   1,579.84 1,579.84 

Other financial assets -   -   11,308.39 11,308.39 

Total financial assets 0.19 -   15,075.32 15,075.51 

Financial StatementsStatutory ReportsCorporate Overview

366



Notes to Consolidated Financial Statements (Contd.)Notes to Consolidated Financial Statements (Contd.)
for the year ended March 31, 2025for the year ended March 31, 2025
(All amounts are in Rupees million except as otherwise stated)

Carrying amount 
FVTPL FVOCI Amortised cost Total carrying value

Financial liabilities 
Borrowings -   -   39,087.46 39,087.46 

Trade payables -   -   606.50 606.50 

Lease liabilties -   -   2,327.77 2,327.77 

Other financial liabilities -   -   483.44 483.44 

Total financial liabilities -   -   42,505.17 42,505.17 

	 As at March 31, 2024

Carrying amount
FVTPL FVOCI Amortised cost Total carrying value

Financial assets (Level 3)
Investments 0.19 -   -   0.19 
Trade receivables -   -   729.05 729.05 
Cash and cash equivalents -   -   709.75 709.75 
Bank balances other than cash and cash equivalents -   -   3,039.70 3,039.70 
Other financial assets -   -   1,147.35 1,147.35 
Total financial assets 0.19 -   5,625.85 5,626.04 
Financial liabilities (Level 3)
Borrowings -   -   42,421.81 42,421.81 
Trade payables -   -   599.36 599.36 
Lease liabilties -   -   2,109.01 2,109.01 
Other financial liabilities -   -   3,474.42 3,474.42 
Total financial liabilities -   -   48,604.60 48,604.60 

	� Ind AS 113, ‘Fair Value Measurement’ requires classification of the valuation method of financial instruments measured at fair value in the Statement of Balance sheet, using a 
three level fair-value-hierarchy (which reflects the significance of inputs used in the measurements). The hierarchy gives the highest priority to un-adjusted quoted prices in active 
markets for identical assets or liabilities (Level 1 measurements) and lowest priority to un-observable inputs (Level 3 measurements).
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	� The carrying amounts of trade receivables, cash and cash equivalents, fixed deposits 
with banks, trade payables are considered to be the same as their fair values, due to 
their short-term nature.

	� Where such items are non-current in nature, the same has been classified as Level 
3 and fair value determined using discounted cash flow basis.

	� The carrying amount of non-current borrowings, security deposit liability, lease 
liability are fair valued using the current borrowing rate for similar instruments on 
similar terms. They are classified as level 3 fair values in the fair value hierarchy due 
to the inclusion of unobservable inputs including counterparty credit risk.

	� Further, The Group has valued compound financial instrument (both financial 
liability and equity component) at fair value on initial recognition. Financial liability 
subsequently measured at amortised cost by adding unwinded interest.

	� The current lending rate and the rate used in determination of fair value at inception 
for non-current borrowings, security deposits, compound financial instruments are 
not significantly different. Accordingly, the fair value and carrying value for non-
current borrowings, security deposits and compound financial instrument are same.

	� The fair-value-hierarchy under Ind AS 113 are described below:

	� Level 1: Level 1 hierarchy includes financial instruments measured using quoted 
prices.

	� Level 2: The fair value of financial instruments that are not traded in an active 
market is determined using valuation techniques which maximise the use of 
observable market data and rely as little as possible on entity-specific estimates. 
If all significant inputs required to fair value an instrument are observable, the 
instrument is included in level 2.

	� Level 3: If one or more of the significant inputs is not based on observable market 
data, the instrument is included in level 3.

	� There has been no transfer between different fair values hierarchy level for the year 
ended March 31, 2025.

34	 FINANCIAL RISK MANAGEMENT
	� The Group’s business activities expose it to market risk, liquidity risk and credit 

risk. The management develops and monitors the Group’s risk management policies. 
The key risks and mitigating actions are also placed before the Board of directors 
of the Group. The Group’s risk management policies are established to identify and 
analyse the risks faced by the Group, to set appropriate risk limits and to control and 
monitor risks and adherence to limits.

	� Finance team and experts of respective business divisions provides assurance 
that the Group’s financial risk activities are governed by appropriate policies 
and procedures and that financial risks are identified, measured and managed in 
accordance with the Group’s policies and risk objectives. The activities are designed 
to:

	 -	 protect the Group’s financial results and position from financial risks

	 -	� maintain market risks within acceptable parameters, while optimising returns; 
and

	 -	 protect the Group’s financial investments, while maximising returns.

	� This note explains the sources of risk which the entity is exposed to and how the 
entity manages the risk.

A.	 Credit Risk

	� Credit risk is the risk that a counterparty will not meet its obligations under a 
financial instrument or customer contract, leading to a financial loss. Credit risk 
arises from trade receivables, cash and cash equivalents, bank balance, fixed 
deposits with banks, security deposits and other financial assets.

	� The exposure to credit risks arises from the potential failure of counterparties to 
meet their obligations. The maximum exposure to credit risk at the reporting date is 
the carrying amount of the financial instruments.
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	� With respect to other financial assets namely security deposits and other receivables, 
the maximum exposure to credit risk is the carrying amount of these classes of 
financial assets presented in the Balance Sheet. These are actively monitored and 
confirmed by the Group. Currently, the credit risk arising from such security deposits 
and other receivables is evaluated to be immaterial for the Group.

	� Credit Risk on cash and cash equivalents, deposits with the banks/financial 
institutions is generally low as the said deposits have been made with the banks/
financial institutions, who have been assigned high credit rating by international 
and domestic rating agencies.

	 Trade receivables

	� The Group’s exposure to credit risk is influenced mainly by the individual 
characteristics of each customer and the geography in which it operates. Credit 
risk is managed through credit approvals and continuously monitoring the 
creditworthiness of customers to which the Group grants credit terms in the normal 
course of business. The Group operates only in one geographical location i.e. in 
India. Considering the industry in which the Group is operating, there is no major 
long outstanding receivables.

	� The Group has used a practical expedient by computing the expected credit loss 
allowance for trade receivables based on a provision matrix. The provision matrix 
takes into account historical credit loss experience and adjusted for forward looking 
information. The carrying amounts of trade receivables as disclosed in note number 
12 represent the maximum credit risk exposure.

	 The movement in loss allowance in respect of trade receivables is as follows:

As at 
March 31, 2025

As at 
March 31, 2024

Balance at the beginning of the year  373.27  328.51 
Addition from common control transaction 
(refer note 43)

 -    3.52 

Impairment losses (recognised)/ reversed on 
receivables

 (24.89)  45.41 

As at 
March 31, 2025

As at 
March 31, 2024

Amounts written off during the year  (170.34)  (4.85)
Others  -    0.68 
Balance at the end of the year  178.04  373.27 

	� Financial assets at FVTPL : The Group is also exposed to credit risks in relation to 
financial assets (investments) that are measured at FVTPL. The maximum exposure 
at the end of the reporting period is the carrying amount of these assets.

B.	 Liquidity risk

	� Liquidity risk is the risk that the Group may not be able to meet its present and 
future cash and collateral obligations without incurring unacceptable losses. The 
Group’s objective is to, at all times maintain optimum levels of liquidity to meet its 
cash and collateral requirements. In addition, processes and policies related to such 
risks are overseen by senior management.

	� The Group manages liquidity risk by maintaining adequate reserves, banking 
facilities and reserve borrowing facilities, by continuously monitoring forecast and 
actual cash flows, and by matching the maturity profiles of financial asset and 
liabilities (refer note 2.3 - Going Concern for further details). Accordingly, no liquidity 
risk is perceived.

	 (i)	� Financing arrangements

		�  The Group had access to the following undrawn borrowing facilities at the end 
of the reporting year:

As at 
March 31, 2025

As at 
March 31, 2024

Fixed interest rate  -    -   
Floating interest rate  773.02  38.00 
Total  773.02  38.00 
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	 (ii)	 Maturities of financial liabilities

		�  The table below summarises the maturity profile of the Group’s financial liabilities based on their contractual payments. The amount disclosed in the table are the contractual 
undiscounted cash flows. Balance due within 12 months equal their carrying balances as the impact of discounting is not significant.

		  Contractual maturities of financial liabilities

As at March 31, 2025  Carrying 
amount 

 Less than 
1 year 

 Between  
1 - 2 years 

 Between  
2 - 5 years 

 Over 5  
years 

 Total 

Borrowings  39,087.46  6,571.86  10,096.82  19,676.83  18,882.96  55,228.47 
Lease liabilities  2,327.77  202.52  208.04  548.09  15,072.48  16,031.13 
Trade payables  606.50  606.50 - - -  606.50 
Other financial liabilities  483.44  578.81  -    77.18  10.56  666.55 
Total financial liabilities  42,505.17  7,959.69  10,304.86  20,302.10  33,966.00  72,532.65 

As at March 31, 2024  Carrying 
amount 

 Less than 
1 Year 

 Between  
1 - 2 years 

 Between  
2 - 5 years 

 Over 5 years  Total 

Borrowings  42,421.81  3,305.40  4,250.58  25,664.47  27,224.03  60,444.48 
Lease liabilities  2,109.01  188.48  186.89  565.93  13,782.18  14,723.48 
Trade payables  599.36  599.36  -    -    -    599.36 
Other financial liabilities  3,474.42  3,412.80  14.50  65.52  -    3,492.82 
Total financial liabilities  48,604.60  7,506.04  4,451.97  26,295.92  41,006.20  79,260.14 

C.	 Market risk

	 (a)	 Foreign currency risk

		�  Foreign currency risk refers to the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign currency rates. The Group 
makes payments internationally and is exposed to foreign exchange risk arising from foreign currency purchases, primarily with respect to USD and GBP. Foreign exchange 
risk arises from recognised assets and liabilities denominated in a currency that is not the Group’s functional currency (Rs) at the period end. The Group’s exposure to foreign 
currency risk, expressed in Rs, is given in the table below. The amounts represent only the financial assets and liabilities that are denominated in currencies other than the 
functional currency of the Group.
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		  i.	 The foreign currency outstanding balances that have not been hedged by any derivative instrument or otherwise are as follows:

As at March 31, 2025 
Foreign Currency 

Denomination
Foreign Currency 

Amount (absolute)
Amount 

(Rs. in million)

Liabilities
Trade payables USD  435,829.91  28.02 
Trade payables GBP  8,243.00  10.38 
Trade payables EUR  52,921.57  4.90 
Total exposure  43.30 
Less: exposure hedged  (43.30)
Unhedged exposure  -   

As at March 31, 2024 
Foreign Currency 

Denomination
Foreign Currency 

Amount (absolute)
Amount 

(Rs. in million) 

Liabilities
Trade payables EUR  2,342.52  0.21 
Trade payables USD  292,829.76  24.51 
Trade payables GBP  29,435.42  3.10 
Total exposure  27.82 
Less: exposure hedged  (23.23)
Unhedged exposure  4.59 

			�   The Group has purchased forward contracts to hedge its foreign currency risk. The Group has not formally designated these forward contracts against foreign currency 
payables.
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			   The following table presents the outstanding position and fair value of various foreign currency derivative financial instruments:

 Currency pair As at March 31, 2025
 Average  

exchange rate 
 Notional value 
(Rs. in million) 

 Fair value 

Non-designated
Buy  USD/Rs.  86.15  59.03  -   
Buy  EUR/Rs.  93.57  5.28  -   
Buy  GBP/Rs.  111.70  0.96  -   
Total  -   

Currency pair As at March 31, 2024 
 Average  

exchange rate 
 Notional value 
(Rs. in million) 

 Fair value 

Non-designated
Buy  USD/Rs.  83.69  53.12  -   
Buy  EUR/Rs.  91.09  0.41  -   
Buy  GBP/Rs.  105.79  0.95  -   
Total  -   

		  ii.	 Foreign exchange sensitivity

			�   The sensitivity of profit or loss to changes in the exchange rates arises 
mainly from foreign currency denominated financial instruments. The 
table below shows the sensitivity of profit or loss to a 1% change in foreign 
exchange rates.

Impact on Profit or Loss 
For the  

year ended  
March 31, 2025

For the  
year ended  

March 31, 2024
USD sensitivity
Rs./ USD - Increase by 1%  (0.28)  (0.25)
Rs./ USD - Decrease by 1%  0.28  0.25 

Impact on Profit or Loss 
For the  

year ended  
March 31, 2025

For the  
year ended  

March 31, 2024
EUR sensitivity
Rs./ EUR - Increase by 1%  (0.05)  (0.00)
Rs./ EUR - Decrease by 1%  0.05  0.00 
GBP sensitivity
Rs./ GBP - Increase by 1%  (0.10)  (0.03)
Rs./ GBP - Decrease by 1%  0.10  0.03 
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	 b)	 Interest rate risk

		�  Interest rate risk is the risk that changes in market interest rates will lead to changes in fair value of financial instruments or changes in interest income, expense and cash 
flows of the Group.

		�  The exposure of the Group’s borrowings to interest rate changes at the end of the reporting period are included in the table below. As at the end of the reporting period, the 
Group had the following variable rate borrowings outstanding:

Interest rate range As at March 31, 2025 As at March 31, 2024 
Balance  % of total loans Balance  % of total loans 

Term loans MCLR + spread of 0.10% to 0.75% subject to annual reset  29,616.99 76%  29,026.65 64%

Working capital term loan MCLR+ 0.20% subject to half yearly reset  4,134.38 11%  5,973.78 14%

Working capital loan MCLR+ 0.20% subject to half yearly reset  589.45 2%  444.12 1%

Non-convertible bonds TBIL rate + margin of 2.40% pa.  448.83 1%  477.80 1%

Vehicle loan MCLR + 0.85% p.a. subject to annual reset  14.12 0%  -    -   

		�  An analysis by maturities is provided in note 34(B)(ii) above. The percentage of total loans shows the proportion of loans that are currently at variable rates in relation to the 
total amount of borrowings.

		  Cash flow sensitivity analysis for variable rate instruments

		�  Profit or loss is sensitive to higher/lower interest expense from borrowings as a result of changes in interest rates.

As at March 31, 2025 As at March 31, 2024
Impact on profit after tax Impact on profit after tax 

Interest sensitivity
Interest rates – increase by 100 basis points  (348.04)  (359.22)

Interest rates – decrease by 100 basis points  348.04  359.22 
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35	 CAPITAL MANAGEMENT
	� The Group considers its total equity as shown in the balance sheet including share 

capital and retained earnings as the components of its balance sheet of managed 
capital. The Group’s objectives when managing capital are:

	 -	� Safeguard their ability to continue as a going concern, so that they can continue 
to provide returns for shareholders and benefits for other stakeholders, and

	 -	� Maintain an optimal capital structure to reduce the cost of capital.

	� The Group’s policy is to maintain a stable and strong capital structure with a focus 
on total equity so as to maintain investor, creditors and market confidence and 
to sustain future development and growth of its business. The Group will take 
appropriate steps in order to maintain, or if necessary adjust, its capital structure. The 
management monitors the return on capital as well as the level of dividends to 
shareholders.

	 The gearing ratios were as follows:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Borrowings  39,087.46  42,421.81 
Interest payable on compulsory convertible 
debentures

 -    3,013.61 

Lease liabilities  2,327.77  2,109.01 
Less: Cash and Cash Equivalents  (1,300.07)  (709.75)
Less: Other Balance with bank  
(short term deposits)

 (1,579.84)  (3,039.70)

Net Debt  38,535.32  43,794.98 
Total equity  36,049.88  (28,257.23)
Net debt to equity ratio  1.07  (1.55)

	� Loan covenants: Under the terms of the major borrowing facilities, the Group is 
required to comply with financial covenants as disclosed under note 17. The Group 
has complied with the applicable financial covenants.

36	 CONTINGENT LIABILITIES

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Claims against the Group not acknowledged 
as debt, in respect of -
Floor Area Ratio Charges ("FAR") - New Delhi 
Municipal Council ("NDMC") (Note 1)

 3,031.72  2,928.62 

Disputed statutory liabilities (Note - 2)  1,899.35  111.08 

Rajasthan Micro and Small Enterprises 
Facilitation Council and Nutan Deco Private 
Limited

 2.30  2.30 

Industrial dispute by an ex-employee  -    0.20 

Proceeding under The Minimum  
Wages Act, 1948

 1.08  1.08 

Bank Gaurantees  6.99  5.56 

Total  4,941.44  3,048.83 

	 Note:

	 (1)	� HLV Limited against the demand of Rs. 1,527.49 million towards FAR charges 
deposited only Rs. 954.68 million and the balance amount of Rs. 572.81 million 
was disputed. HLV Limited filed a writ petition before the Delhi High Court, inter 
alia for setting aside/quashing the final recovery notice praying that the Delhi 
hotel be classified as falling in the South Zone for the purpose of payment of 
charges for additional FAR and for grant of 25% concession of Zonal Average 
Auction Rate (“ZAAR”). The matter is pending before the Court.
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	 (2)	 The breakup of disputed statutory liabilities is as under:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Disputed statutory liabilities
Service tax (refer note i below)  109.22  90.68 
Income Tax (refer note ii below)  16.15  14.50 
VAT  61.30  -   
GST  1,712.68  5.90 
Total  1,899.35  111.08 

	 (i)	 Service tax

		�  Service tax department has raised demand on HLV Limited vide Show Cause 
Notice (“SCN”) on account of disallowance:

		  (a)	� of CENVAT availed on debit notes raised by Leela Lace Holding Private 
Limited for service tax paid on lease rental under Voluntary Compliance 
Encouragement Scheme (“VCES”) introduced by Ministry of Finance, 
Government of India to encourage payment of taxes on undisclosed 
income;

		  (b)	� on account of classification of in-room dining and mini bar under room 
accommodation (HLV Limited has paid service tax on in-room dining and 
mini bar service under restaurant category (department has considered 
the said services under room accommodation category to levy tax) and

		  (c)	� of abatement claimed under rent-a-cab on account of input availment on 
car washing, maintenance etc.

			�   Order to SCN was received in favour of HLV Limited. However, in 
departmental query the issue was raised again and the department has 
filed an appeal before CESTAT against the order received in favour of HLV 
Limited. The department has filed an appeal before CESTAT against the 
said order. 

	 (ii)	� Income tax

		  (a)	� The Income Tax department had issued notice u/s 143(2) of The Income 
Tax Act requesting preliminary information for A.Y. 2020-2021, for which 
assessment order u/s 143(3) of The Income Tax Act has been passed. The 
tax amount as per the order was of Rs. 15.21 million against which Rs. 3.04 
million has been paid. The Group has filed an appeal with Commissioner 
of Income Tax (Appeals) against the said order.

	 (iii)	 VAT

		�  The Group has received the notice (issued by Deputy Commissioner of 
Commercial Tax) on March 9, 2010 for the period FY 2005-06 to FY 2009-10 
demanding the VAT @12.5% on service charges including service tax component 
charged on foods and service supplied at the banquet halls alleging that the 
service charges, service tax and cess collected relating to sale of food and 
beverages are presale expenses which add to the value of goods sold. The 
Group had filed detailed response in this regard.

		�  AO passed the order confirming the demand for FY 05-06, 06-07, 07-08, 08-09 
and 09-10 (Upto Nov-19). Commissioner of Commercial Tax (Appeal) upheld the 
order passed by AO.

		�  The Group filed an appeal before Karnataka Appellate Tribunal. Karnataka 
Appellate Tribunal set aside the order passed by AO in 2010.

		�  The Department filed revision petition before Hon’ble High court of Karnataka. 
Hon’ble High Court allowed the revision petition in 2012 and instructed the 
Appellate Tribunal to undertake fresh scrutiny/ assessment of the said matter. 
Against High court order, SBPL has filed the Special Leave Petition (‘SLP’) before 
Hon’ble Supreme Court. Supreme Court dismissed the SLP on April 5, 2013 and 
directed the Group to approach High Court.

		  Till date the Group has not received any letter for fresh scrutiny in this regard.
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	 (iv)	 GST

		  (a)	� GST authorities have passed on order under section 73(9) of MGST Act, 
2017 in Form GST DRC-07 on August 29, 2024 raising a demand of Rs. 87.55 
million (tax - Rs. 42.08 million, interest - Rs. 41.27 million, penalty - Rs. 4.21 
million) pertaining to the financial year 2019-20. The GST authorities has 
issued Form ADT-02 raising the demand against which the Company has 
also filed additional submission dated August, 26 2024. The Company has 
filed a writ petition against the said order before the Hon’ble High Court 
of Bombay of which the hearing is awaited.

		  (b)	� GST authorities have issued show cause notice on November 18, 2024 
raising a demand of Rs. 1,519.38 million (tax - Rs. 759.69 million, interest 
- Rs. 683.72 million, penalty - Rs. 75.97 million) pertaining to the financial 
year 2020-21. The Company has filed a writ petition against the said SCN 
before the Hon’ble High Court of Bombay. The Company has filed a writ 
petition against the said order before the Hon’ble High Court of Bombay 
of which the hearing is awaited.

37	 COMMITMENTS
Particulars As at 

March 31, 2025
As at 

March 31, 2024

Estimated amount of contracts remaining to 
be executed on capital expenditure related 
to Property, plant and equipment and not 
provided for.

 1,277.65  319.09 

38	 GROUP - AS A LESSOR
	� The Group has given on operating leases portion of its building for shops and 

for installation and commissioning of a telecommunication tower on lease. 
The Group has given a portion of building for installing and commissioning of a 

telecommunication tower on lease. Income of Rs. 3.77 million (March 31, 2024: Rs. 
3.65 million) has been recognised in the Statement of Profit and Loss other than 
leases disclosed under note 6 on Investment properties.

	� The future minimum lease payments receivable for under the said non-cancellable 
operating lease are as follows:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Receivable within one year  2.28  3.43 
Receivable between one and five years  9.38  14.10 
Receivable more than five years   -    -   

39	 SEGMENT INFORMATION
	� The primary reporting of the Group has been performed on the basis of business 

segment. Based on the “management approach” as defined in Ind AS 108 - Operating 
Segments, the Chief Operating Decision Maker (‘CODM’) i.e. Board of Directors of the 
Company, being the CODM has evaluated of The Group’s performance at an overall 
level as one segment which is ‘Revenue based in India Location’ that includes: (i) 
Revenue from room services, (ii) Revenue from food and beverages and (iii) Other 
allied services in a single business segment based on the nature of the services, 
the risks and returns, the organization structure and the internal financial reporting 
systems. Accordingly, the figures appearing in these financial statements relate to 
The Group’s single business segment. The Group has significant operations based in 
India, hence there are no reportable geographical segments in standalone financial 
results.

	� No single customer contributes 10% or more of the Group’s total revenue for the 
year ended March 31, 2025 and March 31, 2024.

	� All non-current assets are held by the Group in India, the domicile country. For entity-
wide disclosure of net assets and share in profit or loss and other comprehensive 
income refer to note 44 - Additional information required by Schedule III in respect 
of subsidiaries.
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40	 EARNINGS PER SHARE
For the year ended 

March 31, 2025
For the year ended 

March 31, 2024
Basic earnings per share
Profit/(Loss) for the year (A) 476.58 (21.27)
Weighted average number of equity shares for the purpose of basic earnings per share (B) 242,144,537 175,985,320 
Basic Earnings per equity share C=(A/B) in Rs. 1.97 (0.12)
Diluted earnings per share
Profit attributable to the equity holders
	 Used in calculating basic earning per share 476.58 (21.27)
	 Add: Finance cost saved on compulsorily convertible debentures -   139.90 
	 Add: Finance cost saved on compulsorily convertible preference shares ("CCPS") -   -   
Profit attributable to the equity holders used in calculating diluted earnings per share: 476.58 118.63 
Weighted average number of shares used as the denominator (B)
Opening balance (a) 20,169,566 20,169,566 
Shares issued during the year (refer note 15(i)(b)) (b)# 115,528,792 -   
Effect of shares issued during the year (c)
Equivalent shares on conversion of CCPS (d)**** 66,159,217 -   
Equivalent shares of CCDs (e) 15,027,498 15,027,498 
Number of equity shares under bonus issue (4 bonus shares for each equity share)*** (f) 140,788,256 140,788,256 
Weighted average number of equity shares for the purpose of basic earnings per share (a+d+e+f) 242,144,537 175,985,320 
Adjustments for calculation of diluted earnings per share -   -   
Weighted average number of equity shares for the purpose of diluted earnings per share* 242,144,537 175,985,320 
Diluted** Earnings per equity share C=(A/B) in Rs. 1.97 (0.12)

	� *Weighted average number of compulsorily convertible debentures (CCDs) included in the denominator in calculating basic earnings as per para 23 of Ind-AS 33 in the previous year.

	� **As the impact of the CCDs was anti-dilutive, resulting in a decrease in loss per share from continuing ordinary activities, the effect thereof has been ignored whilst calculating diluted earnings per 
share for the previous year.

	� *** The earnings per share reflects the impact of bonus shares issuance in the ratio of 4:1 i.e.4 bonus shares for each equity share.

	� **** Computed based on the number of Equity Shares allotted post conversion of CCPS.

	� # Includes 15,027,498 share issued against CCDs during the year ended March 31, 2025.
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41	 (a)	 Interest in Joint venture

		�  During the year ended March 31, 2025, the Group has entered into a joint venture 
to form Lago Vue Srinagar Private Limited as a strategic investment to utilise 
the Group’s knowledge and expertise in developing the hotel in Srinagar, India.

		�  Set out below is joint venture of the Group as at March 31, 2025 which, in the 
opinion of the directors, is material to the Group. The entity listed below have 
share capital consisting solely of equity shares, which are held directly by 
the Group. The country of incorporation or registration is also their principal 
place of business, and the proportion of ownership interest is the same as the 
proportion of voting rights held.

Name of the 
entity

Place of 
business

% of 
ownership 

interest

Relationship Accounting 
method

Carrying 
amount*

As at March 
31, 2025

Lago Vue 
Srinagar Private 
Limited

India 50% Joint 
Venture

Equity 
method

 141.31 

Total Equity Accounting Investments  141.31 
	 * No quoted fair value available as the joint venture is unlisted entity.

	 (i)	 Significant judgement: Existence of significant influence

		�  The Group holds 50% of the board seats and shareholding of Lago Vue Srinagar 
Private Limited and thus the Group has determined it’s a joint venture.

	 (ii)	 Commitments and contingent liabilities in respect of joint venture

		�  There are no commitments and contingent liabilities in respect of this joint 
venture as at March 31, 2025.

Particulars As at 
March 31, 2025

Commitments- Joint Venture
Commitment to provide funding for joint venture's capital 
commitments, if called

 -   

Particulars As at 
March 31, 2025

Contingent liabilities - associates
Share of contingent liabilities incurred jointly with other 
investors of the associate

 -   

Contingent liabilities relating to liabilities of the associate 
for which the Group is severally liable

 -   

Contingent liabilities - joint venture
Share of joint venture's contingent liabilities in respect of a 
legal claim lodged against the entity

 -   

Total commitments and contingent liabilities  -   

	 (iii)	 Summarised financial information for joint venture

		�  The tables below provide summarised financial information for the joint venture 
that is material to the Group. The information disclosed reflects the amounts 
presented in the financial statements of the relevant  joint venture. They have 
been amended to reflect adjustments made by the entity when using the equity 
method. 

Summarised balance sheet As at 
March 31, 2025

Current assets
Other assets  1.02
Total current assets  1.02
Total non-current assets  312.20
Current liabilities
Financial liabilities  29.80
Other liabilities  0.80
Total current liabilities  30.60
Net assets  282.62
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		  Reconciliation to carrying amounts

Particulars As at 
March 31, 2025

Opening net assets  -   
Addition during the year  286.40 
Loss for the year  (3.78)
Closing net assets  282.62 
Group's share in % 50%
Group's share in Rs  141.31 
Goodwill  -   
Carrying amount  141.31 

		  Summarised statement of profit and loss

Particulars For the  
year ended  

March 31, 2025

Revenue  -   
Interest Income  2.31 
Depreciation and Amortisation  -   
Interest Expense  -   
Income Tax Expense  -   
Other expense  (6.09)
Loss from continuing Operations  (3.78)
Profit from discontinues operations  -   
Loss for the year  (3.78)
Other comprehensive income  -   
Total other comprehensive income/(loss)  (3.78)
Dividends received  -   

41	 (b)	 Non-controlling interests (NCI)

		�  The following table summarises the information relating to each of the Group’s 
subsidiaries that has material NCI, before any intra-group eliminations.

Particulars Inside India 
Resorts Private 

Limited

Anasvish Tiger 
Camp Private 

Limited

Buildminds 
Real Estate 

Private Limited

NCI percentage 49% 26% 24%
Non-current assets 606.51 285.59 -
Current assets 0.88 0.18 -
Non-current liabilities - - -
Current liabilities 17.47 3.54 -
Net assets 589.92 282.23 -
Net assets attributable 
to NCI

289.06 73.38 -

Preference equity held 
by NCI

- - 118.28

Total NCI 289.06 73.38 118.28
Revenue - - -
Profit/(loss) after tax (3.08) (0.69) (0.03)
Other comprehensive 
income

- - -

Total comprehensive 
income

(3.08) (0.69) (0.03)

Profit allocated to NCI (1.50) (0.18) (0.01)
OCI allocated to NCI - - -
Cash flows from/(used in) 
operating activities

104.47 0.43 (1.09)

Cash flows from/(used in) 
investing activities

7.17 (282.24) 31.20
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Particulars Inside India 
Resorts Private 

Limited

Anasvish Tiger 
Camp Private 

Limited

Buildminds 
Real Estate 

Private Limited

Cash flows from/(used in) 
financing activities

(111.18) 281.99 -

Net increase/(decrease) in 
cash and cash equivalents

0.46 0.18 30.11

42	 RELATED PARTY TRANSACTIONS

A	 Name of related parties

List of related parties where control exists and relationships
i Holding company 

Project Ballet Bangalore Holdings (DIFC) Pvt Limited

ii Fellow Subsidiaries
Project Ballet Udaipur Holdings (DIFC) Pvt Limited
Project Ballet Chennai Holdings (DIFC) Pvt Limited
Project Ballet HMA Holdings (DIFC) Pvt Limited
Project Ballet Gandhinagar Holdings (DIFC) Pvt Limited
BSREP III Joy Two Holdings (DIFC) Limited 
BSREP III India Ballet I Pte. Ltd.
BSREP III India Ballet Pte. Ltd.
Summit Digitel Infrastructure Limited
Brookprop Property Management Services Private Limited
Brookprop Management Services Private Limited
Arliga India Office Parks Private Limited
Arliga Ecoworld Infrastructure Private Limited
Cowrks India Private Limited
Equinox Business Parks Private Limited

Striton Properties Private Limited
Witwicky One Private Limited
BAM DLR Chennai Private Limited
BSREP III Tadoba Holdings (DIFC) Pvt Limited
BAM DLR Data Center Services Private Limited
Brookfield Advisors India Private Limited
Rostrum Realty Private Limited
Mountainstar India Office Parks Private Limited
Kairos Properties Private Limited
Candor Kolkata One Hi Tech Structures Private Limited
Candor India Office Parks Private Limited
Brookfield India Real Estate Trust
Tulsi Palace Resort Private Limited (upto May 26, 2023)
Elevar Digitel Infrastructure Private Limited

iii Joint Venture
Lago Vue Srinagar Private Limited

iv Key Managerial Personnel
Mr. Anuraag Bhatnagar, Executive Director
Mr. Ravi Shankar, Chief Financial Officer
Mr. Madhav Sehgal, Director and Area Vice President South 
(upto September 13, 2024)
Ms. Ananya Tripathi, Director (w.e.f. May 29, 2024)
Mr. Ankur Gupta, Director (w.e.f. September 13, 2024)
Mr. Ashank Kothari, Director (w.e.f. September 13, 2024)
Mr. Shai Zelering, Director (w.e.f. September 13, 2024)
Mr. Deepak Parekh, Director (w.e.f. September 13, 2024)
Mr. Mukesh Butani, Director (w.e.f. September 13, 2024)
Ms. Apurva Purohit, Director (w.e.f. September 13, 2024
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B	 Transactions with related parties

	 The following transactions occurred with related parties

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Management and operating fees
Tulsi Palace Resort Private Limited  -    6.96 
Striton Properties Private Limited (Formely 
known as Mars Hotels & Resorts Private 
Limited)

 6.96  8.12 

Revenue from operations
Arliga India Office Parks Private Limited  0.27  0.70 
Cowrks India Private Limited  7.72  0.19 
Brookprop Property Management Services 
Private Limited

 0.66  2.90 

Arliga Ecoworld Infrastructure Private Limited  1.09  0.10 
Brookfield Advisors India Private Limited  24.78  2.36 
BAM DLR Data Center Services Private Limited  0.01  -   
BAM DLR Chennai Private Limited  0.16  -   
Brookfield India Real Estate Trust  0.07  -   
Rostrum Realty Private Limited  0.27  -   
Mountainstar India Office Parks Private Limited  0.01  -   
Kairos Properties Private Limited  0.05  -   
Candor Kolkata One Hi Tech Structures Private 
Limited

 0.02  -   

Candor India Office Parks Private Limited  0.44  -   
Brookprop Management Services Private 
Limited

 0.59 

Witwicky One Private Limited  -    0.01 

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Reimbursement of expenses paid to / 
(received from)
Tulsi Palace Resort Private Limited  -    (5.95)
Arliga India Office Parks Private Limited  -    (3.44)
Arliga Ecoworld Infrastructure Private Limited  -    0.12 
Cowrks India Private Limited  -    0.14 
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 (106.35)  -   

Lago Vue Srinagar Private Limited  7.67  -   
Brookprop Property Management Services 
Private Limited

 2.43  -   

Rental Income
Summit Digitel Infrastructure Limited  3.65  3.56 
Elevar Digitel Infrastructure Private Limited  0.38  -   
Other Income
Equinox Business Parks Private Limited  17.44  -   
Business support services
Brookprop Property Management Services 
Private Limited

 12.83  12.34 

Rent expense
Equinox Business Parks Private Limited  6.66  3.56 
Cowrks India Private Limited  0.31  0.25 
Interest expense on lease liability
Equinox Business Parks Private Limited  24.58  25.80 
Principal payment of lease liability
Equinox Business Parks Private Limited  47.16  25.17 
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For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Security deposit paid
Equinox Business Parks Private Limited  -    22.40 
Cowrks India Private Limited  -    0.07 
Security deposit refund received
Equinox Business Parks Private Limited  3.93  15.92 
Interest Income on Security Deposits
Equinox Business Parks Private Limited  2.53  2.70 
Gain on account of modification in the 
terms/extinguishment/conversion of 
compound financial instruments
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 (113.53)  96.38 

BSREP III Joy Two Holdings (DIFC) Limited  40.46  -   
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

 10.21  -   

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 23.99  -   

BSREP III Tadoba Holdings (DIFC) Pvt Limited  132.70  -   
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 58.24  -   

Project Ballet HMA Holdings (DIFC) Pvt Limited  70.00  -   
Extinguishment of financial liability recorded 
under equity
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 603.09  -   

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Extinguishment of financial liability recorded 
under borrowings
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 899.66  -   

Allotment of 10.50% compulsorily 
convertible debentures
BSREP III Joy Two Holdings (DIFC) Limited  -    500.00 
Acquisition under common control
BSREP III Joy Two Holdings (DIFC) Limited  -    6,983.08 
Issue of Compulsorily Convertible Preference 
Shares ('CCPS')
BSREP III Joy Two Holdings (DIFC) Limited  6,983.18  -   
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

 1,761.33  -   

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 4,139.86  -   

BSREP III Tadoba Holdings (DIFC) Pvt Limited  27,061.74  -   
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 10,110.86  -   

Project Ballet HMA Holdings (DIFC) Pvt Limited  12,153.33  -   
Issue of Equity Shares on conversion of CCPS 
(including securities premium)
BSREP III Joy Two Holdings (DIFC) Limited  6,983.18  -   
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

 1,761.33  -   
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For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 4,139.86  -   

BSREP III Tadoba Holdings (DIFC) Pvt Limited  27,061.74  -   
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 10,110.86  -   

Project Ballet HMA Holdings (DIFC) Pvt Limited  12,153.33  -   
Investment in Jointy Venture
Lago Vue Srinagar Private Limited  143.20  -   
Issue of bonus equity shares
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 1,407.88  -   

Interest expense on unsecured compulsorily 
convertible debentures
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 44.77  139.90 

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 5.11  10.22 

Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 25.10  50.23 

Project Ballet HMA Holdings (DIFC) Pvt Limited  46.13  92.73 
BSREP III India Ballet I Pte. Ltd.  131.44  191.23 
Interest paid on unsecured compulsorily 
convertible debentures
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

 498.71  -   

For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 94.58  -   

Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 464.62  -   

Project Ballet HMA Holdings (DIFC) Pvt Limited  857.81  -   
BSREP III India Ballet I Pte. Ltd.  1,753.26  -   
Interest expense on unsecured compulsorily 
convertible preference shares
BSREP III Joy Two Holdings (DIFC) Limited  40.46  -   
Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

 10.21  -   

Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

 23.99  -   

BSREP III Tadoba Holdings (DIFC) Pvt Limited  132.70  -   
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

 58.24  -   

Project Ballet HMA Holdings (DIFC) Pvt Limited  70.00  -   
Payment of Purchase consideration for 
business acquisition
BSREP III India Ballet Holdings (DIFC) Limited  1,742.81  -   
BSREP III India Ballet I Pte. Ltd.  11,450.92  -   
BSREP III India Ballet Pte. Ltd.  * 
BSREP III Tadoba Holdings (DIFC) Private 
Limited 

 0.01  -   

BSREP III Joy Two Holdings (DIFC) Limited  6,983.18  -   
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For the 
year ended 

March 31, 2025

For the 
year ended 

March 31, 2024

Project Ballet Chennai Holdings (DIFC) Private 
Limited

 10,110.86  -   

Project Ballet Gandhinagar Holdings (DIFC) 
Private Limited

 18.52  -   

Project Ballet HMA Holdings (DIFC) Private 
Limited

 12,153.33  -   

Project Ballet Udaipur Holdings (DIFC) Private 
Limited

 4,139.86  -   

*amounts are less than rounding off norms.

Non-executive director fees
Mr. Deepak Parekh  0.90  -   
Mr. Mukesh Butani  1.00  -   
Ms. Apurva Purohit  1.00  -   
Managerial remuneration*
Short term employment benefits
Mr. Anuraag Bhatnagar  69.29  55.29 
Mr. Ravi Shankar  29.23  21.25 
Mr. Madhav Sehgal  6.35  15.14 

	� * BSREP III India Ballet Holdings (DIFC) Limited has adopted the BSREP III India Ballet Holdings 
Outperformance Plan (the “Plan”) on September 18, 2024 for payment of incentive by BSREP III 
India Ballet Holdings (DIFC) Limited to certain identified employees of the Group. Accordingly, 
BSREP III India Ballet Holdings (DIFC) Limited will make the payment under this plan to such 
identified employees as per the plan. There is however no financial impact of such payments 
on the Group.

	� * Also, managerial remuneration excludes provision for gratuity and compensated absences, 
since these are provided on the basis of an actuarial valuation for the Group as a whole.

C	 Outstanding balance

	� The following balances are outstanding at the end of the reporting period in relation 
to transactions with related parties:

Particulars As at 
March 31, 2025

As at 
March 31, 2024

Trade receivables
Summit Digitel Infrastructure Limited 0.19 0.36
Striton Properties Private Limited 6.16 2.74
Rostrum Realty Private Limited 0.06 -
Cowrks India Private Limited 0.12 -
Elevar Digitel Infrastructure Private Limited 0.12 -
Brookfield Advisors India Private Limited 0.22 -
BAM DLR Chennai Private Limited 0.05 -
Brookprop Property Management Services 
Private Limited

- 3.20

Trade payables
Brookprop Property Management Services 
Private Limited

0.49 6.57

Cowrks India Private Limited 0.03 *
Equinox Business Parks Private Limited 8.07 0.96
Capital creditors
Brookprop Property Management Services 
Private Limited

1.35 -

Security deposits placed
Equinox Business Parks Private Limited 37.13 28.21
Cowrks India Private Limited 0.11 0.11
Security deposits received
Summit Digitel Infrastructure Limited 0.24 0.24
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Particulars As at 
March 31, 2025

As at 
March 31, 2024

Lease liability
Equinox Business Parks Private Limited 222.86 279.27
Other receivables
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

106.35 -

Equinox Business Parks Private Limited 20.58 -
Lago Vue Srinagar Private Limited 29.80 -
Equity component of unsecured 
compulsorily convertible debentures
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

- 603.09

Financial liability component of unsecured 
compulsorily convertible debentures
Project Ballet Bangalore Holdings (DIFC) Pvt 
Limited

- 1,246.55

Interest payable on unsecured compulsorily 
convertible debentures
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

- 445.54

BSREP III India Ballet I Pte. Ltd. - 822.59
Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

- 1,654.79

Project Ballet HMA Holdings (DIFC) Pvt Limited - 90.69
Purchase consideration payable for business 
acquisition
BSREP III India Ballet Holdings (DIFC) Limited - 1,742.81
BSREP III India Ballet I Pte. Ltd. - 11,450.92

Particulars As at 
March 31, 2025

As at 
March 31, 2024

BSREP III India Ballet Pte. Ltd. - *
BSREP III Joy Two Holdings (DIFC) Limited - 6,983.18
BSREP III Tadoba Holdings (DIFC) Pvt Limited - 0.01
Project Ballet Chennai Holdings (DIFC) Pvt 
Limited

- 10,110.86

Project Ballet Gandhinagar Holdings (DIFC) Pvt 
Limited

- 18.52

Project Ballet HMA Holdings (DIFC) Pvt Limited - 12,153.33
Project Ballet Udaipur Holdings (DIFC) Pvt 
Limited

- 4,139.86

	 *amounts are less than rounding off norms.

D	 Corporate Guarantee

	� The Group has received corporate guarantee from BSREP III India Ballet Holdings 
(DIFC) Limited upto an amount of Rs. 3,000 million against the term loan facility 
availed by the Company and its subsidiaries i.e. Schloss Chennai Private Limited, 
Schloss Udaipur Private Limited, Schloss Chanakya Private Limited, Schloss HMA 
Private Limited (w.e.f. March 29, 2025) and Leela Palaces and Resorts Limited (w.e.f. 
March 29, 2025) respectively (jointly co-borrower).

E	 Names of Related parties where control exists

	� Project Ballet Bangalore Holdings (DIFC) Private Limited (Holding Company), BSREP III 
India Ballet Holdings (DIFC) Limited (Intermediate Holding Company) and Brookfield 
Corporation (Formerly known as Brookfield Asset Management Inc.) (Ultimate 
controlling party).

F	 Terms and conditions

	� All outstanding balances are unsecured and repayable in cash. All transactions were 
made on normal commercial terms and conditions and at market rates.
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43	 BUSINESS COMBINATION
	 I	 Business combination under common control

		  (a)	� Pursuant to the respective share purchase agreements entered on May 31, 2024, Schloss Bangalore Limited (the ‘acquirer’) has obtained control over the following 
companies (together referred as “acquiree entities”) from their respective shareholders for cash consideration mentioned below. Schloss Bangalore Limited has 
accordingly become the holding company for all the acquiree entities on May 31, 2024.

Name of the Company Name of the seller No of equity 
shares to be 
acquired***

% of Equity 
stake acquired

Expected 
purchase 

consideration
Schloss Chanakya Private Limited(3) BSREP III India Ballet I Pte. Limited, 

BSREP III India Ballet Pte. Limited
111,023,076 100% 11,450.92

Schloss Udaipur Private Limited(2) Project Ballet Udaipur Holdings (DIFC) Pvt Limited, 
BSREP III India Ballet Holdings (DIFC) Limited 

7,957,142 100% 4,139.86

Schloss Chennai Private Limited(3) Project Ballet Chennai Holdings (DIFC) Pvt Limited, BSREP 
III India Ballet Holdings (DIFC) Limited

31,239,130 100% 10,110.86

Schloss HMA Private Limited(4) Project Ballet HMA Holdings (DIFC) Pvt Limited, BSREP III 
India Ballet Holdings (DIFC) Limited

36,792,597 100% 12,153.33

Schloss Gandhinagar Private Limited(3) Project Ballet Gandhinagar Holdings (DIFC) Pvt Limited, 
BSREP III India Ballet Holdings (DIFC) Limited 

10,000 100% 18.52

Leela Palaces and Resorts Limited(4) BSREP III India Ballet Holdings (DIFC) Limited 2,728,130 100% 1,742.81
Schloss Tadoba Private Limited(5) BSREP III Tadoba Holdings (DIFC) Pvt Limited, 

BSREP III India Ballet Holdings (DIFC) Limited 
1,000 100% 0.01

Moonburg Power Private Limited (MPPL)(1)** BSREP III Joy Two Holdings (DIFC) Limited 5,010,000 100% 500.14
Tulsi Palace Resort Private Limited (TPRPL)(2) BSREP III Joy Two Holdings (DIFC) Limited 12,575,000 50% 6,483.04
Total purchase consideration* 46,599.49

			�   * Under the terms of the respective share purchase agreements, this represents the cash consideration towards the equity share capital and compulsory convertible debentures (wherever 
applicable) of the acquiree companies.

			�   ** BSREP III Joy Two Holdings (DIFC) Limited had initially acquired the 50% stake in equity capital in TPRPL on April 29, 2021 for which the Company has paid purchase consideration of Rs. 
6,482.90 million to them. Moonburg Power Private Limited which is also under common control, acquired the remaining 50% equity capital in TPRPL on May 27, 2023 for a total consideration 
of Rs. 4,730.00 million. With this purchase of 50% equity shares, the TPRPL came under common control as on May 27, 2023. Further, pursuant to the Scheme of Arrangement (the ‘Scheme’) 
for merger of MPPL, with TPRPL, the said investment of Rs. 4,730.00 million has been cancelled against the corresponding proportion of equity share capital of TPRPL.

			�   *** Includes equivalent number of equity shares on conversion of CCDs in Schloss Chanakya Private Limited, Schloss Udaipur Private Limited, Schloss Chennai Private Limited and Schloss HMA 
Private Limited.
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			�   (1) It includes 50,00,000 CCDs which are not getting converted into equity shares. 
Equity shares and CCDs were subsequently transferred to Schloss Chanakya Private 
Limited on July 20, 2024.

			   �(2) Equity shares of Schloss Udaipur Private Limited were subsequently transferred 
to Schloss Chanakya Private Limited on July 19, 2024. 7,545,000 equity shares and 
5,030,000 equity shares of TPRPL were transferred to Schloss Chanakya Private 
Limited on July 18, 2024 and July 20, 2024 respectively.

			�   (3) Equity shares were subsequently transferred to Schloss Bangalore Limited on July 
25, 2024.

			�   (4) Equity shares were subsequently transferred to Schloss Bangalore Limited on July 
26, 2024.

			�   (5) Equity shares were subsequently transferred to Schloss Bangalore Limited on July 
30, 2024.

			�   Since, the ultimate controlling entity of above acquiree companies and 
the Company both before and after the acquisition will be same, these 
acquisitions amount to a common control business combination in 
accordance with the provisions laid down in Appendix C of Ind AS 103.

			�   The Company and acquiree entities except TPRPL were under common 
control before April 1, 2023 which is the earliest period presented in 
these consolidated financial statements. Hence, the consolidated interim 
financial statements for the period beginning April 1, 2023 has been 
restated as if these business combinations had occurred before April 1, 
2023.

			�   The financial information in respect of TPRPL has been restated as if 
business combination of TPRPL occured as on May 27, 2023 (the date when 
TPRPL and the group came under common control)

			�   The difference between the amounts recorded as cash consideration 
payable and the amount of the respective share capital and compulsory 
convertible debentures (wherever applicable) of the acquiree companies 
has been transferred to common control adjustment deficit account.[refer 
note 16(b)(v)]

		  (b)	 Details of assets and liabilities acquired of the acquiree companies:

Particulars As at 
March 31, 2024

As at 
April 01, 2023

Non-current assets 52,211.46 37,732.15 
Current assets 7,564.38 5,245.32 
Total assets (A) 59,775.84 42,977.47 
Non-current liabilities 30,944.84 25,326.94 
Current liabilities 5,517.33 2,942.30 
Total liabilities (B) 36,462.17 28,269.24 
Net assets acquired (A-B) 23,313.67 14,708.23 

		  (c)	 Disclosure of Common control adjustment deficit account:

Particulars As at 
March 31, 2024

As at 
April 01, 2023

Share Capital and compulsory 
convertible debentures

11,190.08 10,564.43 

Fair value adjustments for 
TPRPL

3,152.92 -   

(A) 14,343.00 10,564.43 
Purchase consideration 
payable by the group

46,599.49 39,616.41 

(B) 46,599.49 39,616.41 
Common control adjustment 
deficit account

(B-A) (32,256.49) (29,051.98)

	 II	 Scheme of merger accounting

		�  The Board of Directors of Tulsi Palace Resorts Private Limited (‘Transferee 
Company’), a subsidiary of the Company, at its meeting held on October 20, 
2023 had approved the
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		�  Scheme of Arrangement (the ‘Scheme’) for merger of Moonburg Power Private 
Limited (‘Transferor Company’), with the Transferee Company. Both the 
Transferor Company and Transferee Company are under common control of the 
Company (refer section I above).

		�  Application seeking approval of the Scheme was subsequently filed with 
Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench on February 
12, 2024. The Scheme has been approved by NCLT, Mumbai Bench by an order 
dated August 13, 2024, with an Appointed Date of May 27, 2023. The Transferee 
Company has submitted the INC 28 form with concerned Registrar of Companies 
(‘ROC’) in line with the requirements of the Companies Act, 2013 to make the 
Scheme effective on September 11, 2024. Considering the fact that filing the 
said order with ROC is routine in nature, the Group has accordingly given effect 
to the Scheme in these consolidated financial statements for the year ended 
March 31, 2024 from the Appointed date of May 27, 2023.

		  Accounting treatment prescribed by the scheme:

		  a.	� 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 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

		  b.	� The equity shares issued by the Transferee Company to the shareholders 
of the Transferor Company as prescribed in the Scheme, shall be recorded 
at face value. As per the Scheme for one fully paid up equity shares having 
face value of Rs. 10 of the Transferee Company shall be issued and allotted 
to the shareholders of Transferor Company for every thirty six equity 
shares having face value of Rs. 10 each held in the Transferor Company.

		  c.	� 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.

		  d.	� All the inter company balances, appearing in the books of the Transferee 
Company shall stand cancelled and there shall be no further rights and 
obligations in that behalf.

		  e.	� The difference arising on account of above, being debit, shall be adjusted 
to retained earnings of the Transferee Company

		  f. 	� 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.

		�  The book value of assets, liabilities and reserves taken over in accordance with 
the terms of the scheme at the following summarised values:

Amount

Total assets  4,730.70 

Total liabilities  (4,673.70)

Other equity  (56.90)

Total net assets and reserves transferred  0.10 

Equity shares issued by the Transferee Company  * 

Cancellation of investment in equity shares of the 
Transferee Company held by the Transferor Company

 (4,730.00)

Share capital of the Transferee Company cancelled  125.75 

 (4,604.15)
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	 III	 Asset acquisitions
		  i)	� Pursuant to a share purchase agreement dated August 12, 2024, Schloss 

Chennai Private Limited, a subsidiary of the Company entered into with 
Brookfield Private Capital (DIFC) Limited (the “Seller”) and Aries Holdings 
(DIFC) Limited (“Aries Holdings”), purchased 100% of the equity share 
capital of Aries Holdings for a consideration of Rs. * million with effect 
from August 21, 2024.

		  ii)	� Pursuant to a share purchase agreement dated August 2, 2024, the Company 
entered to acquire 100% of the share capital of Leela BKC Holdings Private 
Limited (formerly known as ‘Transition Cleantech Services Four Private 
Limited’) for a consideration of Rs. 0.10 million with effect from August 2, 
2024.

		  iiii)	� Pursuant to a share purchase agreement dated August 2, 2024, the 
Company entered to acquire 100% of the share capital of Transition 
Cleantech Services Five Private Limited for a consideration of Rs. 0.10 
million with effect from August 2, 2024.

		  iv)	� On November 26, 2024, Group acquired controlling stake by acquiring 74% 
of the equity interest of Anasvish Tiger Camp Private Limited (‘ATCPL’) ; for 
a total consideration of Rs. 203.80 million (the“Purchase consideration”).

			�   The Group has identified and recognized the individual identifiable assets 
acquired and liabilities assumed; and allocated the purchase consideration 
to the individual identifiable assets and liabilities on the basis of their 
relative fair values at the date of acquisition.

			�   The allocated value of the identifiable assets and liabilities of ATCPL as at 
the date of acquisition were:

Particulars Amount  
(Rs. in million)

Total assets (A)  278.88 
Total liabilities (B)  3.47 
Non-controlling interest (C)  71.61 
Total net assets (A)-(B)-(C)  203.80 

	 v)	� On November 26, 2024, Group acquired controlling stake by acquiring 51% of 
the equity interest of Inside India Resorts Private Limited (‘IIRPL’); for a total 
consideration of Rs. 303.17 million (the“Purchase consideration”).

		�  The Group has identified and recognized the individual identifiable assets 
acquired and liabilities assumed; and allocated the purchase consideration to 
the individual identifiable assets and liabilities on the basis of their relative 
fair values at the date of acquisition.

		�  The allocated value of the identifiable assets and liabilities of IIRPL as at the 
date of acquisition were:

Particulars Amount  
(Rs. in million)

Total assets (A)  613.16 
Total liabilities (B)  19.42 
Non-controlling interest (C)  290.57 
Total net assets (A)-(B)-(C)  303.17 

	 vi)	� On February 24, 2025, Group subscribed to 76% of the equity interest of 
Buildminds Real Estate Private Limited (‘BREPL’) and 19.98% of preference 
equity interest; for a total consideration of Rs. 30 million (the“Purchase 
consideration”).

		�  The Group has identified and recognized the individual identifiable assets 
acquired and liabilities assumed; and allocated the purchase consideration to 
the individual identifiable assets and liabilities on the basis of their relative 
fair values at the date of acquisition.

		�  The allocated value of the identifiable assets and liabilities of BREPL as at the 
date of acquisition were:

Particulars Amount  
(Rs. in million)

Total assets (A)  151.20 
Total liabilities (B)  2.94 
Non-controlling interest (C)  118.26 
Total net assets (A)-(B)-(C)  30.00 
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44	 ADDITIONAL INFORMATION REQUIRED BY SCHEDULE III IN RESPECT OF SUBSIDIARIES.
Name of the entity in the group Net assets Share in Profit/loss Share in Other  

Comprehensive Income
Share in Total  

Comprehensive Income
As % of 

consolidated 
net assets

Amount As % of 
consolidated 

Profit/Loss

Amount As % of consolidated 
Other Comprehensive 

Income

Amount As % of consolidated 
Total Comprehensive 

Income

Amount

Holding Company
Schloss Bangalore Limited
March 31, 2025 175.94 63,427.73 71.83 342.33 14.00 2.25 69.94 344.58
March 31, 2024 0.88 (248.89) 604.22 (128.52) 29.03 (5.62) 330.14 (134.14)
Subsidiaries (Group's Share)
Schloss Udaipur Private Limited
March 31, 2025 4.70 1,694.45 25.44 121.22 (2.22) (0.36) 24.53 120.86
March 31, 2024 (5.06) 1,430.70 (128.43) 27.32 5.01 (0.97) (64.85) 26.35
Schloss HMA Private Limited
March 31, 2025 5.14 1,851.95 74.87 356.81 60.16 9.69 74.39 366.50
March 31, 2024 (0.66) 186.57 715.28 (152.14) 45.81 (8.87) 396.27 (161.01)
Tulsi Palace Resort Private Limited
March 31, 2025 (0.04) (14.98) (50.86) (242.40) 4.62 0.74 (49.05) (241.66)
March 31, 2024 (2.44) 689.26 (1,999.96) 425.39 (6.25) 1.21 (1,049.96) 426.60
Schloss Chennai Private Limired
March 31, 2025 12.86 4,635.07 (7.25) (34.56) 31.45 5.06 (5.99) (29.49)
March 31, 2024 (13.38) 3,779.48 (90.07) 19.16 19.21 (3.72) (37.99) 15.44
Schloss Tadoba Private Limited
March 31, 2025 (0.00) (1.30) (0.15) (0.71) - - (0.14) (0.71)
March 31, 2024 0.00 (0.59) 2.73 (0.58) - - 1.43 (0.58)
Leela Palaces and Resorts Limited
March 31, 2025 1.47 530.77 (3.70) (17.64) - - (3.58) (17.64)
March 31, 2024 (1.94) 548.41 23.45 (4.99) - - 12.28 (4.99)
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Name of the entity in the group Net assets Share in Profit/loss Share in Other  
Comprehensive Income

Share in Total  
Comprehensive Income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 

Profit/Loss

Amount As % of consolidated 
Other Comprehensive 

Income

Amount As % of consolidated 
Total Comprehensive 

Income

Amount

Schloss Chanakya Private Limited
March 31, 2025 45.59 16,433.66 (44.81) (213.55) (11.81) (1.90) (43.73) (215.45)
March 31, 2024 (12.05) 3,406.16 1,771.56 (376.81) 16.17 (3.13) 935.11 (379.94)
Schloss Gandhinagar Private Liminted
March 31, 2025 (0.04) (13.94) (1.23) (5.84) 3.76 0.62 (1.06) (5.23)
March 31, 2024 0.03 (8.70) 17.58 (3.74) (8.98) 1.74 4.92 (2.00)
Moonburg Power Private Limited
March 31, 2024 1.19 (336.73) 1,978.41 (420.81) - - 1,035.71 (420.81)
Aries Holdings (DIFC) Limited
March 31, 2025 (0.01) (1.97) (0.49) (2.32) - - (0.47) (2.32)
Leela BKC Holdings Private Limited 
(formerly known as 'Transition 
Cleantech Services Four Private 
Limited')
March 31, 2025 (0.00) (0.28) (0.08) (0.38) - - (0.08) (0.38)
Transition Cleantech Services Five 
Private Limited
March 31, 2025 (0.00) (0.28) (0.08) (0.38) - - (0.08) (0.38)
Inside India Resorts Private Limited
March 31, 2025 1.48 533.10 (0.33) (1.57) - - (0.32) (1.57)
Anasvish Tiger Camp Private Limited
March 31, 2025 0.77 279.14 (0.11) (0.51) - - (0.10) (0.51)
Buildminds Real estate Private Limited
March 31, 2025 0.40 143.98 (0.00) (0.02) - - (0.00) (0.02)
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Name of the entity in the group Net assets Share in Profit/loss Share in Other  
Comprehensive Income

Share in Total  
Comprehensive Income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 

Profit/Loss

Amount As % of consolidated 
Other Comprehensive 

Income

Amount As % of consolidated 
Total Comprehensive 

Income

Amount

Lago Vue Srinagar Private Limited 
(equity accounted investee)
March 31, 2025 - - (0.40) (1.89) - - (0.38) (1.89)
Non-controlling interest
March 31, 2025 1.33 480.72 (0.35) (1.69) - - (0.34) (1.69)
Consolidation Adjustments /
Eliminations
March 31, 2025 (151.61) (53,927.96) 37.31 177.80 - - 36.09 177.82
March 31, 2024 133.43 (37,702.93) (2,794.78) 594.45 - - (1,463.05) 594.45
Total
March 31, 2025 100.00 36,049.89 100.00 476.58 100.00 16.10 100.00 492.68
March 31, 2024 100.00 (28,257.23) 100.00 (21.27) 100.00 (19.36) 100.00 (40.63)

45	 OTHER STATUTORY INFORMATION
	 (i)	 The Group neither have any Benami property, nor any proceeding has been initiated or pending against the Group for holding any Benami property.

	 (ii)	 The Group does not have any transactions with companies struck off u/s 243 of the companies act, 2013 or u/s 560 of Companies act, 2013.

	 (iii)	 The Group does not have any charges or satisfaction which is yet to be registered with Registrar Of Companies (ROC) beyond the statutory period.

	 (iv)	 The Group has not traded or invested in Crypto currency or Virtual Currency during the financial year.

	 (v)	� The Group has not advanced or loaned or invested funds in any other person(s) or entity(ies), including foreign entities (Intermediaries) with the understanding that the 
Intermediary shall:

		  (a)	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Group (Ultimate Beneficiaries) or

		  (b)	 provide any guarantee, security or the like to or on behalf of the ultimate beneficiaries.
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	 (vi)	� The Group has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the understanding (whether recorded in writing or 
otherwise) that the Group shall:

		  (a) 	� directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or

		  (b)	� provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries.

	 (vii)	� The Group 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.

	 (viii)	�There are no immovable properties whose title deeds are not held in the name of the Group other than those disclosed in Note 3(v).

	 (ix)	 The Group has investment property as disclosed in fair value and accordingly its fair valuation is at year end is disclosed in note 6.

	 (x)	 No revaluation of Property, Plant & Equipment (Including ROU) & Intangible assets has been carried out during the year.

	 (xi)	� The Group has not granted loans or advances in the nature of loans to promoters, directors, KMPs and the related parties, either severally or jointly with any other person, 
that are:

		  (a)	� repayable on demand; or

		  (b)	� without specifying any terms or period of repayment.

	 (xii)	� The Group is not declared willful defaulter by any bank or financial institution as defined under Companies act, 2013 or consortium thereof or other lender in accordance with 
the guidelines on the willful defaulters issued by the RBI.

	 (xiii)	�The Group has complied with number of layers prescribed under clause (87) of Section 2 of the Act read with Companies (restriction on number of layers) Rules, 2017.
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46	 SUBSEQUENT EVENTS
	 i)	� Pursuant to a share subscription agreement dated April 07, 2025, the Company and one of its subsidiary has subscribed 5,000 equity shares of its subsidiary, Leela BKC 

Holdings Private Limited (formerly known as Transition Cleantech Services Private Limited) for Rs. 0.05 million and another shareholder subscribed 15,000 equity shares in 
the said subsidairy for Rs. 0.15 million consequently reducing the stake of the Company in the said subsidiary to 50%. These shares were allotted to respective subscribers on 
April 18, 2025.

For B S R & Co. LLP For and on behalf of the board of directors of 
Chartered Accountants Schloss Bangalore Limited (formerly known as “Schloss Bangalore Private Limited”) 
Firm Registration No: 101248W/W-100022 CIN: U55209DL2019PLC347492 

Tarun Kinger Anuraag Bhatnagar Ashank Kothari Ravi Shankar Jyoti Maheshwari 
Partner Executive Director Director Chief Financial Officer Company Secretary 
Membership Number : 105003 DIN: 07967035 DIN: 08565174 Membership Number: ACS24469 

Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai Place: Mumbai
Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025 Date : May 06, 2025
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Registered Office Address: The Leela Palace, 
Diplomatic Enclave, Africa Avenue, Netaji Nagar, 

South Delhi, New Delhi, Delhi, 110 023, India.

Tel: +91 22 6901 5454 | Email: cs@theleela.com

CIN Number: L55209DL2019PLC347492

GST Number: 29ABBCS7760A1ZC

Corporate Office Address: Tower 4, Third Floor, 
Equinox Business Park, Kurla West, Mumbai 400 070, 

Maharashtra, India.
Tel: +91 22 6901 5454 | Email: cs@theleela.com
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