N. A. SHAH ASSOCIATES LLP ———

Chartered Accountants

Independent Auditor's Report

To
The Members of
Fort Jadhavgadh Hotels Private Limited

Report on the Inc AS financial statements
Opinion

We have audited the accompanying Ind AS financial statements of Fort Jadhavgadh Hotels Private Limited
(“the Gompany") which comprise the Balance Sheet as at 31t March 2021, the Statement of Profit and Loss,
the Statement of Changes in Equity, and the Statement of Cash Flows for the year then ended, and notes to
Ind AS financial statements, including a summary of significant accounting policies and other explanatory
information (hereinafter referred to as Ind AS financial statements).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid
Ind AS financial statements give the information required by the Companies Act, 2013 (“the Act”) in the
manner so requirad and give a true and fair view in conformity with the accounting principles generally
acceped in India including the Ind AS, of the state of affairs of the Company as at 315t March 2021, and its
loss including other comprehensive income, changes in equity and its cash flows for the year ended on that
date.

Basis for Opinion

We ccnducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Act. Our responsibilities under those Standards are further described in the Auditor's Responsibilities
for the Audit of the Ind AS financial Statements section of our report. We are independent of the Company in
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India together with
the ethical requirements that are relevant to our audit of the Ind AS financial statements under the provisions
of the Act and the Rules thereunder, and we have fulfilled our ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Material uncertainty reiated to going concern

Reference is invited to rote 24 of the Ind AS financial statements. The Company has incurred losses in the
currert year and i1 the previous year and also its net worth is negative. There are no business operations in
the Company and the management is evaluating option for new business. In the opinion of management, the
accounts are prepared on going concern basis based on the commitment and financial support from the
holding company to repay liabilities.

Our osinion is not modified in this matter. Further, the ‘Material uncertainty related to going concern’ para
given above was also reported in our independent auditor’s reports for financial year 2019-2020 dated 30t

July, 2020 and financial year 2018-2019 dated 14" May 2019 and our opinion was not modified in the previous
year elso.

Key Audit Matters

Key a.dit matters are those matters that, in our professional judgment, were of most significance in our audit
of the Ind AS financial statements of the current period. These matters were addressed in the context of our
audit of the Ind AS financial statements as a whole, and in forming our opinion thereon, and we do not provide
a separate opinion on these matters.

We have determined that there are no other Key Audit Matters to communicate in our audit report except
matter described in "Material Uncertainty Related to Going Concern” and as reported below:

Key Audit Matter How our audit addressed the Key Audit Matter
Corporate guarantee given on behalf of holding | This matter is discussed with the management. We
company - accounting treatment have relied on the explanations given by the

management that considering the asset base of the
We refer to note 2.4(iii) of notes to Financial | Company, it does not expect any obligation in

Statement. The Company has given corporate | respect of this corporate guarantee and hence in.
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' Key Audit Matter How our audit addressed the Key Audit Matter.
guarantze (jontly with other fellow subsidiaries | view of the management, the financial guarantee
and graup sriities) on behalf of holding company | obligation is not required to be racognized in the Ind
aggregafing to Rs. 38,583.00 lakhs towards loan | AS financial statements and hes been disclosed in
faciliies taken from banks / others by holding | the Ind AS financial statements as contingent
compary in earlier financial year. As informed by | liability.
management, share of Company in this corporate
guarantee is rot quantifiable.

Information Other than the Ind AS financial statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information comprises
of the info-mztion included in the Board’s Report including Annexures to Board’'s Report but does not include
the financ ¢l stat=ments and our auditor’s report thereon. These reports are expected tc be made available to
us after the date of this auditor's report.

Our opinion ¢cn the Ind AS financial statements does not cover the other information and we do not and will
nct express a1y form of assurance conclusion thereon.

In connecton with our audit of the Ind AS financial statements, our responsibility is to read the other
information idertified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Ind AS financial statements or our knowledge obtained in the
audit, or cthe-wise appears to be materially misstated.

When we read -he other information, if we conclude that there is a material misstatement therein, we are
rejuired tb communicate the matter to those charged with governance and make other appropriate reporting
as prescribec

Respons bilities of Management and Those Charged with Governance for the Ind AS financial
statements

The Comb>any’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act with
respect tc the p-eparation of these Ind AS financial statements that give a true and fair view of the financial
pcsition, financial performance, changes in equity and cash flows of the Company in accordance with the
accounting p-inziples generally accepted in India, including the Indian Accounting Standards (Ind AS)
prascribed under Section 133 of the Act read with the Companies (Indian Accounting Standard) Rules, 2015
as amenoed from time to time.

This respcnesibiity also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and
otaer irrejulariies; selection and application of appropriate accounting policies; making judgments and
ectimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
“inancial zontros, that were operating effectively for ensuring the accuracy and completeness of the
accounting recards, relevant to the preparation and presentation of the financial statement that give a true
and fair view an1i are free from material misstatement, whether due to fraud or error.

n preparing the Ind AS financial statements, management is responsible for assessing the Company’s ability
"o continLe &s a going concern, disclosing, as applicable, matters related to going concern and using the
gaing concern basis of accounting unless management either intends to liquidate the Company or to cease
operations or has no realistic alternative but to do so.

The Board of Di-ectors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s esponsibilities for the Audit of the Ind AS financial statements

Jur objectives zre to obtain reasonable assurance about whether the Ind AS financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
ncludes cur opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
scnducted in accordance with SAs will always detect a material misstatement when it axists. Misstatements

&
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can arise from fraud or error and are considered material if, individually or in the zggregate, they could
reasonabl; be expected to influence the economic decisions of users taken on the kasis of these Ind AS
finanzia! sta-ements.

As pz-t of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skep: cism throuchout the audit. We also:

e lz=ntity and assess the risks of material misstatement of the Ind AS financial staterrents, whether due to
f-aud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
t-at is sufficient and appropriate to provide a basis for our opinion. The risk of nct detecting a material
misstatemen: resulting from fraud is higher than for one resulting from error, as fraud may involve
collus on, forgery, intentional omissions, misrepresentations, or the override of internal control.

e Chbtain an understanding of internal control relevant to the audit in order to design audit procedures that
a-e app-opriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we are also
responsible for expressing our opinion on whether the Company has adequate intenal financial controls
s/stem n place and the operating effectiveness of such controls.

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

e« Concluce on the appropriateness of management’s use of the going concern bas s of accounting and,
basec on the audit evidence obtained, whether a material uncertainty exists related -o events or conditions
that may cast significant doubt on the Company’s ability to continue as a going ccncern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosiras in the Ind AS financial statements or, if such disclosures are inadequate to modify our opinion.
Cur conclusions are based on the audit evidence obtained up to the date of our audizor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

« Evaluatiz the overall presentation, structure and content of the Ind AS financial stazsments, including the
disclcsires, and whether the Ind AS financial statements represent the underl/ing transactions and
events in a manner that achieves fair presentation.

Mate-ialitr s the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggrzgate, makes it probable that the economic decisions of a reasonably knowledgezble user of the Ind AS
finarcial statements may be influenced. We consider quantitative materiality and qualitative factors in (i)
planring the scooe of our audit work and in evaluating the results of our work; and (ii) to evaluate the effect
of arry identfied misstatements in the Ind AS financial statements.

\We communicate with those charged with governance regarding, among other matters, the planned scope
and t ming of the audit and significant audit findings, including any significant deficienzies in internal control
that e ider tify during our audit.

\We also prcvide those charged with governance with a statement that we have complied with relevant ethical
requi-emen-s regarding independence, and to communicate with them all relationships and other matters that
may reasonably 2e thought to bear on our independence, and where applicable, related safeguards.

From the maiters communicated with those charged with governance, we determine ttose matters that were
of mzst sigrificance in the audit of Ind AS financial statements of the current period and are therefore the key
audi matters. Vve describe these matters in our auditor’s report unless law or regulation precludes public
disclosure ebout the matter or when, in extremely rare circumstances, we determine tr-at a matter should not
be cemmun cated in our report because the adverse consequences of doing so would reasonably be expected
to ouzweigh the public interest benefits of such communication.

Repzrt o1 OJther Legal and Regulatory Requirements

1. As required by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Gove nment in terms of Section 143(11) of the Act, we give in “Annexure A’ a statament on the matters

speci‘ied in paragraphs 3 and 4 of the Order
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2. As required by Section 143(3) of the Act, we report that,

a)

b)

c)

d)

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

in our opinion, proper books of account as required by law have been kept by the Company so far as
it appears from our examination of those books.

The Balanc= Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
Statement ¢f Changes in Equity and the Cash Flow Statement dealt with by this Report are in
agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting Standards
prescribed Lnder section 133 of the Act read with Rule 7 of the Companies (Accounts) Rules, 2014.

On the basis of the written representations received from the directors as on 315t March 2021 taken
on record by the Board of Directors, none of the directors are disqualified as on 315t March 2021, from
being appointed as a director in terms of Section 164(2) of the Act.

With respec: to the adequacy of the internal financial controls over financial reporting of the Company
and the ope-ating effectiveness of such controls, refer to our separate report in “Annexure B

During the year, there is no managerial remuneration. Hence, reporting under section 197(16) of the
Act is not applicable.

With respeci to the other matters to be included in the Auditor's Report in accordance with Rule 11 of
the Comparies (Audit and Auditors) Rules, 20“4 as amended, in our opinion and to the best of our
informaticn and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial position.

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

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

For N. A. Shah Associates LLP
Chartered Accountants

FirprRegistration Number: 116560W / W100149
“. C%K;MEL N
(o M Yoy
Milan Mody \z el y
Partner 3

Membership No. 10328

UDIN: 21103286AAAMADY 1326

Place: Mumbai
Date: 29t June, 2021
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Annexure A to Indeser.dent Auditors’ Report for the year ended 315 March 2021
[Referred to in paragraph 1 of “Feport on other legal and regulatory requirements” of or report of even date]

i,

Vi

vil,

viil.

The Company does not hald any fixed assets. Therefore, clause (i) (a), (b) anc (c) of paragraph 3 of
the Gompani=s 1 Auditor's Report) Order, 2016 relating to fixed assets is not applicable.

The Compary does not held any inventory. Therefore, clause (i) of paragraph 3 of the Order relating
to inventory is not applicable.

Acccrding to the information and explanation given to us, the Company has not granted any loan
secured or uasecured to companies, firms, limited liability partnership or other parties covered in the
register mairtained under section 189 of the Act. Therefore, clause (iii) (a), (b) (c) of paragraph 3 of
the Order is not applicable

As par the informat on anc explanation given to us, in respect of guarantee given in earlier years, the
Company Fzs comolied with provisions of section 186 of the Act and section 185 of the Act is not
applicable. Furtier, as irformed to us the Company has not made any investments, given loan or
provided security to which the provisions of section 185 and 186 of the Act is agplicable.

In our opinen nd according to the information and explanation given to us, the Company has not
accepted arv deposits from the public within the meaning of provisions of Secton 73 to 76 of the Act
and the rules fremed ther= under. We have been informed that no order relating to Company has been
passed by t-e Company Law Board or National Company Law Tribunal or Reserve Bank of India or
any Court cr anv other Tribunal.

The Central Scvernment has not prescribed maintenance of cost records under section 148(1) of the
Act. Accordingly, clause (vi) of paragraph 3 the Order is not applicable to the Company.

In respect o7 stetutory dues:

(a) According -o the infcrmation and explanations given to us and on the basis of our examination of
records of the Comgany, in respect of amounts deducted / accrued in the books of accounts, the
Company 1as been regular in depositing undisputed statutory dues including provident fund,
employees’ state insurance, income tax, sales tax, service tax, goods and service tax (GST), duty
of customs, duty of =xcise, value added tax, cess and any other material statutory dues, as
applicable to the Company during the year with the appropriate authorities except minor delay in
paymert o professional tax. There are no undisputed amounts payable in respect of statutory
dues o_tstand ng as at 31t March 2021 for a period of more than six months from the date they
become pzyable.

(b) According -o the records of the Company and information and explanations given to us, there are
no duez of income tax, sales tax, service tax, GST, duty of customs, duty >f excise, value added
tax which Fave not keen deposited with appropriate authorities on account of any dispute.

The Compzny has not teken any loan from bank, financial institution, Government or issued any
debentures. Therefore, cleuse (viii) of paragraph 3 of the Order is not applicable to the Company.

The Company has neither raised money by way of initial public offer or further public offer [including
debt instruments] and term loans during the year, nor it had opening balance; hence clause (ix) of
paragraph 2 of the Order is not applicable.

During the zourse of our examination of the books of account and records of the Company, carried out
in accordanze with generally accepted auditing practices in India and according to the information and
explanations given to us, we have neither come across any incidence of fraud ky the Company or any

fraud on the Company by its employees / officers, nor have been informed of any such case by the
management.
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Fort Jadhavgadh Hotels Private Limited
Annexure A to Independ=nt Auditors’ Report for the year ended 315 March 2021
[Referred to in paragraph 1 of “Report on other legal and regulatory requirements” of our report of even date]

Xi The Company has nct paid or provided any managerial remuneration. Hence, reporting under clause
(xi) of peragraph Z of the Order is not applicable.

Xii In our opiriion, the Campany is not a Nidhi company. Therefore, clause (xii) of paragraph 3 the Order
is not agplicable.

Xiil. According to the infarmation and explanations given to us and on the basis of our examination of
records of the Company, transaction with related parties are in compliance with Section 188 of Act and
have be=n disclosed in the Ind AS financial statements as required under Ind AS 24, Related Party
DisclosLre specifiad under section 133 of the Act [Also refer note 13 of Ind AS financial statements],
read wit1 Rule 7 of the Companies (Accounts) Rules 2014. Section 177 of the Act is not applicable to
the Corrpany.

Xiv Tha Company has nct made any preferential allotment or private placement of shares or fully or partly
convertidle debenturss during the year. Therefore, question of our comment on compliance with
provisions of Section 42 of Act does not arise.

XV, In our opinion and according to the information and explanations given to us, the Company has not
enzered into any non-zash transaction with directors or person connected with him. Therefore, question
of sur comment on compliance with provisions of Section 192 of the Act does not arise.

XVi. In our cpinion and according to the information and explanations given to us, the Company is not
requirec to be registered under Section 45-1A of the Reserve Bank of India Act 1934.

For N. A. Shah Associates LLP
Chartered Accountants

FirpmRecistrat.on No.1135€0W/ W100149

Milan Mody
Partner =RED A
Membership No. 103286

UDIN: 21103286AAAADY 1326

Place: Mumbaei
Date: 29% June, 2021
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Annexure B {c tre Independ=nt Aditor's Report for the year ended 315 March 2021

[Referred to n pa-agraph 2 f  unier the heading “Report on other legal and regulatory requirements” of our
report of eve~ datzg]

Report on the Internal Finanzial Controls under section 143(3)(i) of the Companies Act, 2013 (‘the Act’)
Opinion

We have audited the internal financial controls over financial reporting of Fort Jadhavgadh Hotels Private
Limited (“the Company’), es of 31t March 2021, in conjunction with our audit of :he Ind AS financial
statements of the Company “cr th= year ended on that date.

In our opiniorn, the Company tas, in all material respects, an adequate internal financial controls system over
financial reporting and such rterral financial controls over financial reporting were operating effectively as at
318t March 2021, based on e irternal control over financial reporting criteria established by the Company
considering the essentigl ccmponents of internal control stated in the Guidance Note on Audit of Internal
Financial Ccntrols over Firancizl Reporting (‘the Guidance Note') issued by the [nstitute of Chartered
Accountants of India ('ICAI")

Responsibilizies of Managemert and Those Charged with Governance for Internal Financial Controls
over Financial Reporting

The Company’s management is responsible for establishing and maintaining internal financial controls based
on the internzl control over firancial reporting criteria established by the Company considering the essential
components af internal contro stated in the Guidance Note, issued by ICAl. These respcnsibilities include the
design, implementation and maint=nance of adequate internal financial controls that were operating effectively
for ensuring -he orderly and =7icient conduct of its business, including adherence to the Company’s policies,
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accoun ing records, and the timely preparation of reliable financial information, as
required und=r the Act.

Auditor’s Responsibility

Our responsikility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We corducted our audit in accordance with the Guidance Note and the Standards on
Auditing, issied by ICA! anc deemed to be prescribed under section 143(10) of tre Act, to the extent
applicable to an sudit of interaal sinanciai controls, both applicable to an audit of Interral Financial Controls
and, both issued ny the ICAl. Those Standards and the Guidance Note require that w= comply with ethical
requirements and plan and p=form the audit to obtain reasonable assurance about whetver adequate internal
financial cont-ols over finarcal reporting was established and maintained and if sush controls operated
effectively in all material -espects.

Our audit invxves performing drocedures to obtain audit evidence about the adequacy o the internal financial
controls system over firancial reporting and their operating effectiveness. Our audil of internal financial
controls ove- financial repcriing included obtaining an understanding of internal firancial controls over
financial reporting, assessing :he risk that a material weakness exists, and testing and evaluating the design
and operating efiectiveness I internal control based on the assessed risk. The procedires selected depend
on the auditor’s judgment, inzlucing the assessment of the risks of material misstatement of the Ind AS
financial statements, whether due to fraud or error.

We believe that the audi- ev denca we have obtained is sufficient and appropriate to provide a basis for our
audit opinion on the Corrpary s irternal financial controls system over financial reportiny.

Meaning of Internal Financizl Controls over Financial Reporting

A company's internal financia control over financial reporting is a process designed to provide reasonable
assurance recarding the reliakility of financial reporting and the preparation of Ind AS firencial statements for
external purpcses in accordanze with generally accepted accounting principles. A company's internal financiai
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Anrexure B to the ndependent Auditor's Report for the year ended 315 March 2021

[Reerred to in paragraph 2 (f) under the heading “Report on other legal and regulatory requirements” of our
report o° even dated

zanzrol over financil reporting includes those policies and procedures that (1) pertain 0 the maintenance of
reco-ds 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
oreparazion of Ind AS financial statements in accordance with generally accepted acccunting principles, and
that reczipts and =xpenditures of the Company are being made only in accordance with authorizations of
mazagement and directors of the Company; and (3) provide reasonable assurance regarding prevention or
timely datection of unauthorized acquisition, use, or disposition of the Company's assets that could have a
material effect on the Ira AS financial statements.

inh2rent Limitations of Internal Financial Controls over Financial Reporting

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

For N. A. Shah Associates LLP
Chertered Accountants
Firm Registration b0.116560W / W100149

r/,z/;U/,(a
s

Milan Mody

Parner

‘A=rbership No. 103288
UDIM: 21103286AAMAADY 1326

HAace: Mumbai
Zate: 26 June 2021



Fort Jadhavgadh Hotels Private Limited

CIN Nb. U55101MH2012PTC227175

Balance Sheet as at 31st March 2021

(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

Sarticulars Note no. As at As at
31st March 2021 31st March 2020

ASSETS
A Current assets
a) Financial assets

i} Cash and cash equivalents 5 0.17 0.14
(A) 0.17 0.14
TOTAL 0.17 0.14

EQUITY AND LIABILITIES

A Equity
3) Equity share capital 6 1.00 1.00
2) Other equity (3.11) (2.70)
(A) (2.11) (1.70)
Liabilities
B Non current liabilities
a) Financial liabilities
i) Borrowings 7 1.78 1.45
(B) 1.78 1.45
C Current liabilities
3) Financial liabilities
i) Other financial liabilities 8 0.32 0.21
2) Other current liabilities 9 0.18 0.18
(C) 0.50 0.39
TOTAL (A+B+C) 0.17 0.14
Significant accounting policies and notes to financial 11025

statement

Notes referred to herein above form an integral part of financial statements.
As pe- our audit report of even date
For N A. Shah Associates LLP For and on behalf of the Board of Directors of

Chartered Accountants Fort Jadhavgadh Hotels Private Limited
Firm Pegistration No. 116560W/ W100149

Milen Mody Narendra D Pai Prabhakar V. Shetty
Pariner Director Director
Menmkership No.: 103286

DIN : 01985153 DIN : 02448426

Place: Mumbai Place: Mumbai
Date: 29th June 2021 Date: 29th June 2021




Fort Jadhavgadh Hotels Private Linited

CIN No. U55101MH2012PTC227175

Statement of profit and loss for the year ended 31st March 2021

(Amount in rupees lakhs, except shae and per share data, unless otherwise stated)

Particulars Note no. Year ended
31st March 2021

Year ended
31st March 2020

A Income
Revenue from operations -
Other Income =

Total income (A) -

B Expenses
Finance cos: 10 0.1
Other experses 11 0.30

0.09
0.30

Total experses (B) 0.41

0.39

C (Loss) before tax (A - B) (0.41)

D Tax expense:

- Current tex o
- Deferred -ax charge/ (credit) =

(0.39)

Total tax expense (D) -

E (Loss) after tax (C - D) [0.41)

F Other comgrehensive income
A) Items tha: will not be reclassified to Statement of Profit and -
Loss
B) ltems tha: will be reclassified to statement of Profit and Loss -

Total other comprehensive inzome ! [expenses) -

G Total comp-ehensive (loss) far the year (E + F) '0.41)

(0.39)

Basic and ciluted earnings / (loss) per share '4.10)
(Face value of Rs. 10 each)

Significant accounting policies and notes to financial statements 1t025

(3.87)

Notes referred to herein above $orm an integral part of financial statements.

As per our audit report of even date

For N. A. Shah Associates LLP For and on behalf of the Board of Directors of
Chartered A=countants Fort Jadhavgadh Hotels Private Limited

Firm Registration No. 116560W" W100149

Milan Mody Narendra D Pai
Partner Director
Membership No.: 103286 DIN : 01985153

P

Place: Mumbai Place: Mumbai
Date: 29th J.une 2021 Date: 29th June 2021

X0

Prabhakar V. Shetty
Director
DIN : 02448426




Fort Jadhavgadh Hotels Private Limited

CIN No. U55101MH2012PTC227175

Statement of changes ir equity for the year ended 31st March 2021

(Amount in rupees lakhs, 2xcept simare and per share data, unless otherwise stated)

(a) Equity share capital

As at Changes in equity As at Changes in equity As at
1st April 2013 share capital during| 31st March 2020 share capital 31st Warch 2021
the year 2019-20 during the year
2020-21

1.00 - 1.00 - 1.00

(Also refer note 6)
(b) Other equity

Particula-s Retained earnings | Total cther equity
Balance as at 1st april 201¢ (2.31) (2.31)
Loss for the year 2C19-20 (0.39) (0.39)
Balance as at 31sf March 2020 (2.70) (2.70)
Loss for the year 2C20-21 (0.41) (0.41)
Balance as at 31st March 2021 (3.11) (3.11)

Notes referred to herein above for an integral part of financial statement.
As per our audit report of even date

For N. A. Shah Associates LLP
Charterec Accountznts
Firm Registration Nb. 11656TW/ W100149

/o

Milan Mody
Partner
Membership No.: 183286

Fort Jadhavgadh Hotels Private Limited

“'Narendra D Pai
Director
DIN : 01985153

Prabhakar V. Shetty
Director
DIN : 02448426

Place: Mumbai
Date: 29th June 2021

Place: Mumbai 0
Date: 29th June 2021 » «*

For and on behalf of the Board of Directors of




=ort Jadhavgadh Hotels Private Limited

ZIN No. U55101MH2012PTC227175

Statement of cash flows for the year ended 31st March 2021
“Amount in rupees lakks, except share and per share data, unless otherwise stated)

Particulars Note Year erded Year ended
31st Marc1 2021 31st March 2020
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit /(loss) befone taxes (0.41) (0.39)
Add/(less): Adjustments for non cash and other items
Interest expenses 0.11 0.09
Operating profit / 1loss) before working capital changes (0.30) (0.30)
Movements in working capital: [Including Current and Non-current}
(Increase) / decrease in loans and advances and other current assets - 0.01
Increase / (decrease) in other financial liabilities and other current liabilities 0.01 0.05
Cash generated from operations (0.29) (0.24)
Adjustment for:
Direct taxes paid (imcluding tax deducted at source) - =
Net cash generated! (used in) from operating activities...(A) (0.29) (0.24)
3. CASH FLOW FROM INVESTING ACTIVITIES
Net cash (used in) / from invesfing activities.................. (B) - -
<. CASH FLOW FROM FINANCING ACTIVITIES
Loan taken (Unsecured) 0.33 0.33
Interest paid (0.01) (0.09)
Net cash (used in} / from financing activities................. (C) 0.32 0.24
Net increase f (decrease) in cash and cash equivalents (A+ B+C) 0.03 0.00
Cash and cash equivalents at beginning of the year 5 0.14 0.14
Cash and cash equivalents at end of the year 0.17 0.14
Net increase ! (decrease) in cash and cash equivalents 0.03 0.00
Significant accounting policies and notes to financial statement 110 25

C-

Notes referrec to herein above form an integral part of financial statements.

As per our report of even date

For N. A. Shah Assaciates LLP
Chartered Accountants
Firm Registration No. 116560W/ W100149
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Place: Mumbai
Date: 29th Jure 2021

For and on behalf of the Board of Directors of
Fort Jadhavgadh Hotels Private Limited

Narendra D Pai Prabhakar V. Shetty

Director Director
DIN : 01985153 DIN : 02448426
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Fort Jadhavgadh Hotels Private Limited
CIN No: U55101MH2012PTC227175
Notes on financial statements for the year ended 315tMarch 2021

a) Background

1.1.

1.2,

1.3.

The Campdany was incorporated on 20% February 2012 under Companies Act, 1956 and is
domiciled in India. The registered office of the Company is located at KHIL House, 70 - C, Nehru
road, Ve Parle (East), Mumbai, Maharashtra 400099, India. The Company is wholly owned
subsidizry of Kamat Hotels (India) Limited, which is in hospitality business. The Company has not
carried oLt any business activity during the year however, it is exploring various business
opportuites related to hospitality business.

The finencial statements of the Company for the year ended 315t March 2021 were approved and
adoptec by board of directors of the Company in their meeting held on 29 June 2021

Basis of pseparation
Statement of compliance with Ind AS

The finanz al statements of the Company have been prepared in accordance with Indian
Accounringy Standards (Ind AS) notified under Companies (Indian Accounting Standards) Rules,
2015 as aTended from time to time.

Functicnal and presentation of currency

The finencial statements are prepared in Indian Rupees which is also the Company’s functional
currency. All amounts are rounded to the nearest rupees in lakhs.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the liability takes place
either ir the principal market for the asset or liability or in the absence of a principal market, in
the most advantageous market for the asset or liability. The principal market or the most
advantagecus market must be accessible to the Company.

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

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

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficiert data are available to measure fair value, maximizing the use of relevant observable
inputs a1d minimizing the use of unobservable inputs

All asses and liabilities for which fair value is measured or disclosed in the financial statements
are categcrzed within the fair value hierarchy based on the lowest level input that is significant
to the fair value measurement as a whole. The fair value hierarchy is described as below:

Level 1 —Unadjusted quoted price in active markets for identical assets and liabilities.

Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the
asset orliability, either directly or indirectly

Level 3 —unobservable inputs for the asset or liability
For assets nd liabilities that are recognized in the financial statements at fai- value on a recurring

basis, the ©ompany determines whether transfers have occurred between levels in the hierarchy
by re-assessing categorization at the end of each reporting period.
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Notes or. financial stalements for the year ended 315 March 2021

For the purpose of fair value disclosures, the Company has determined ckasses of assets-and
liabilities cn the basis of the nature, characteristics and risks of the asset or liability and the level
cf fai- value hisrarchy.

Fair values have been determined for measurement and / or disclosure purpose using methods
as prascribed in “Ind AS 113 Fair Value Measurement”.

1.4. Use of significant accounting estimates, judgements and assumptions

The preparation of these financial statements in conformity with the recognition and measurement
grinc ples of Ind AS requires management to make estimates and assumbtions that affect the
reported balances of assets and liabilities, disclosure of contingent liabilitizs as on the date of
financial statements and reported amounts of income and expenses for th= periods presented.
The Company based its assumptions and estimates on parameters available when the financial
statemnents were prepared. Estimates and underlying assumptions are reviewed on an ongoing
kasis. Revisions to accounting estimates are recognized in the period in wh ch the estimates are
ravised ard future periods are affected.

Key assumptions concerning the future and other key sources of estimation uncertainty at the
raporting date that have a significant risk of causing a material adjustment to -he carrying amounts
cf assets and liabilities within the next financial year. Significant estimates and critical Judgement
in apolying these accounting policies are described below:

i)  Going corcarn

The Compzny has incurred losses in the current year and in the previcus year and also its
net worth is negative. There are no business operations in the Company and the
management is evaluating option for new business. Financial Statements are prepared on
going concemn basis, considering the commitment and financial support from the holding
company o repay liabilities.

ii)  Recognitior of deferred tax assets:

The extent fo which deferred tax assets can be recognized is based on zn assessment of the
probanoility of the future taxable income against which the deferred tax assets can be utilized.

iiiy  Corporate guarantee:

In earlier financial year, the Company has given corporate guarantee (jo ntly with other fellow
subsidiaries and group entities) on behalf of holding company aggregafing to Rs. 38,583.00
lakhs 31" March 2020: Rs. 38,583.00 lakhs) towards loan facilities take from banks / others
by holding company. Share of Company in this corporate guarantee is not quantifiable.
Gompany does not expect any outflow on account of this guarantee. Considering the asset
base of the Company, it does not expect any reimbursement in respect of this corporate
guarantee and hence in view of the management, the financial guarartee obligation is not
required to be recognized in financial statements and it has been disclosed as contingent

liability.
2, Eignificant Accounting Policies
21. Fresentation and disclosure of financial statement

All assets and liabilities have been classified as current and non-current as per Company’s
normal operating cycle and other criteria set out in the division Il of Schedule Il of the Companies
Act, 2013 for a company whose financial statements are made in compliance with the Companies
(India Accountirg Standards) Rules, 2015.

As of the repoting date, the Company has no business operation and hence the operating cycle
is assumed to b= 12 months.
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2.2, Borrowing cost

Borrowing costs (net of interest income on temporary investments) that are directly attributable to
the acqaisition, construction or production of a qualifying asset are capitalized as part of the cost
of the respective asset till such time the asset is ready for its intended use or sale. A qualifying
asset is an asset which necessarily takes a substantial period of time to get ready for its intended
use or sale. Ancillary cost of borrowings in respect of loans not disbursed are carried forward and
account=d as borrowing cost in the year of disbursement of loan. All other borrowing costs are
expensed in tre period in which they occur. Borrowing costs consist of interest expenses
calculat=d as per effective interest method, exchange difference arising from foreign currency
borrowimgs to the =xtent they are treated as an adjustment to the borrowing cost and other costs
that an entity incurs in connection with the borrowing of funds.

2.3. Taxes cn income

Tax expenses for the year comprises of current tax, deferred tax charge or credit and adjustments
of taxzs for ea-lier years. In respect of amounts adjusted outside profit or loss (i.e. in other
comprehensive income or equity), the corresponding tax effect, if any, is also adjusted outside
profit or loss.

Provisian for current tax is made as per the provisions of Income Tax Act, 1961.

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets a1d liabilities and their carrying amounts for financial reporting purposes at the
report n3j date. Deferred tax liabilities are recognized for all taxable temporary differences, and
deferr=c tax asseis are recognized for all deductible temporary differences, carry forward tax
losses znd allowances to the extent that it is probable that future taxable profits will be available
against which those deductible temporary differences, carry forward tax losses and allowances
can b= wtilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that
have oeen enacted or substantively enacted at the reporting date. Deferred tax assets and
deferrac tax liabiliies are offset, if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxation authority.

Deferred tax asses are recognized only to the extent that it is probable that future taxable profit
will be evailable ajainst which such deferred tax assets can be utilized. In situations where the
Company has unused tax losses and unused tax credits, deferred tax assets are recognised only
if it is probable that they can be utilized against future taxable profits. Deferred tax assets are
reviewed for the appropriateness of their respective carrying amounts at each Balance Sheet
date.

At each reporting date, the Company re-assesses unrecognised deferred tax assets. It recognises
previously unrecognised deferred tax assets to the extent that it has become probable that future
taxab e orofit allow deferred tax assets to be recovered.

2.4. Cash and cash equivalent
Cas‘h and cash equivalents include cash in hand, bank balances, deposits with banks (other than
on lien) and all short term and highly liquid investments that are readily convertible into known
amounts of cash and are subject to an insignificant risk of changes in value.
For tF= purpose cf cash flow statement, cash and cash equivalent as calculated above also
includes outstanding bank overdrafts as they are considered an integral part of the Company’s
cash menagement.

2.5, Cash ‘low statement

s nCash flows are reported using the indirect method, where by net profit before tax is adjusted f
_'*-//\;;-g;t_ e effects of transactions of a non-cash nature, any deferrals or accruals of past or fuftire?°” o
2 @ \'@peraing cash receipts or payments and item of income or expenses associated with mvasﬁnﬁ
t'\ Z( wovea
\2
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2.6.

2.7.

2.8.

or fnancing cash flows. The cash flows from operating, investing and financing activities are
seg-egested.

Provisions, contingent liabilities and contingent assets

A provision is "ecognised when the Company has a present obligation (legal or constructive) as
a result of pas: event and it is probable that an.outflow of resources will be required to settle the
obligation, in respect ofwhich a reliable estimate can be made. If the effect of time value of money
is mraterial, previsions zre discounted using a current pre-tax rate that reflects, when appropriate,
the risk specifiz to he liability. When discounting is used, the increase in the provision due to the
passage o- time is recagnised as a finance cost. These are reviewed at each balance sheet date
and adjust=d to reflect :he current best estimates.

A dsclcsune for a confingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources. When there is a possible
obligation cr a present obligation in respect of which likelihood of outflow of resources is remote,
no provisicn or disclosure is made.

The Company does nat recognize a contingent asset but discloses its existence in the financial
statzments if the nflow of economic benefits is probable. However, when the realisation of
income is virtially certain, then the related asset is no longer a contingent asset, but it is
recognised as an asset.

Provisicns, ccntingent liabilities, contingent assets and commitments are reviewed at each
balance steet date.

Eamings per share

Basic earnings per stare is computed using the net profit for the year attributable to the
shareholders’ and weighted average number of shares outstanding during the year. The weighted
average ntmkers of shares also includes fixed number of equity shares that are issuable on
conversior of compulsarily convertible preference shares, debentures or any other instrument,
from the date consideration is receivable (generally the date of their issue) of such instruments.

Diluted earnings per share is computed using the net profit for the year attributable to the
sharehclder’ and weighted average number of equity and potential equity shares outstanding
during the year including share options, convertible preference shares and debentures, except
whzre the —=stlt would be anti-dilutive. Potential equity shares that are converted during the year
are included in the calculation of diluted earnings per share, from the beginning of the year or
date of issLance of such potential equity shares, to the date of conversion.

Impairment o non-fimancial assets

The carrying emounts of assets are reviewed at each balance sheet date for any indication of
impairment based on internal / external factors. An impairment loss is recognized wherever the
carrying amount o° an asset exceeds its recoverable amount. The recoverable amount is the
higher cf a} fair value cf assets less cost of disposal and b) its value in use. Value in use is the
present val.e of future cash flows expected to derive from an assets or Cash-Generating Unit
(CCU..

Based cn tre assessment done at each balance sheet date, recognized impairment loss is further
pravidad or reversed d=pending on changes in circumstances. After recognition of impairment
loss ar raversal of imparment loss as applicable, the depreciation charge for the asset is adjusted
in future periods to allocate the asset's revised carrying amount, less its residual value (if any),
on a systematic basis over its remaining useful life. If the conditions leading to recognition of
impairmen: losses no longer exist or have decreased, impairment losses recognized are reversed
to the extent i- does not exceed the carrying amount that would have been determined after
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29,

29.1.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a
firanzial liability or equity instrument of another entity. Financial assets and financial liabilities are
initia ly measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities (other than financial z=ssets and financial
liabiltties at fair value through profit or loss) are added to or deducted fron the fair value of the
firancial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs
direcily attributable to the acquisition of financial assets or financial liabilities at fair value through
profif or loss are recognized immediately in profit or loss.

Finaacial assets

Al regular way purchases or sales of financial assets are recognized and derecognized on a
trade date basis. Regular way purchases or sales are purchases or sales of financial assets that
rejuire delivery of assets within the time frame established by regulation or convention in the
marketplace. All recognized financial assets are subsequently measured in fheir entirety at either
amortized cost or fair value, depending on the classification of the financial assets.

Chlassification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortised
ccst (except for debt instruments that are designated as at fair value thro_gh profit or loss on
initia recognition):

e fie asset is held within a business model whose objective is to hold ass=ts in order to collect
contractual cash flows; and

= f1e contractual terms of the instrument give rise on specified dates ta cash flows that are
solely payments of principal and interest on the principal amount outsta-ding.

Al ofher financial assets are subsequently measured at fair value.
Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument
ard of allocating interest income over the relevant period. The effective intzrest rate is the rate
that 2xactly discounts estimated future cash receipts (including all fees and points paid or
reseived that form an integral part of the effective interest rate, transaction costs and other
pr=miums or discounts) through the expected life of the debt instrument, or, where appropriate,
a shorter period, to the gross carrying amount on initial recognition.

Income is recognized on an effective interest basis for debt instruments other than those financial
asse’s classified as at FVTPL. Interest income is recognized in profit or loss and is included in
the “Other income” line item.

Investments in equity instruments at FVTOCI

On imitial recognition, the Company can make an irrevocable election (o~ an instrument-by-
instr. ment basis) to present the subsequent changes in fair value in other comprehensive income
pertaining to investments in equity instruments. This election is not pemnitted if the equity
investment is held for trading. These elected investments are initially measu-=d at fair value plus
trensaction costs. Subsequently, they are measured at fair value with gains and losses arising
frcm changes in fair value recognized in other comprehensive income and accumulated in the
‘Raserve for equity instruments through other comprehensive income’. The cumulative gain or
loss B not reclassified to profit or loss on disposal of the investments.

A “inancial asset is held for trading if:
It has been acquired principally for the purpose of selling it in the near term: or

oW On initial recognition it is part of a portfolio of identified financial instruments that the Coi
=||manages together and has a recent actual pattern of short-term profit-taking; or
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e Itis a dedvative that is not designated and effective as a hedging instrument or a financial
guarante2. Dividends on these investments in equity instruments are recognized in profit or
loss wher the Company'’s right to receive the dividends is established, it is probable that the
economic benefits associated with the dividend will flow to the entity, the dividend does not
represen: a recovery of part of cost of the investment and the amount of dividend can be
measured reliably. Dividends recognized in profit or loss are included in the ‘Other income’

line item.
Financial assets at fair value through profit or loss (FVTPL)

Investments 1 equity instruments are classified as at FVTPL, unless the Company irrevocaply
elects on init&l recognition to present subsequent changes in fair value in other comprehensive
income for inwestments in equity instruments which are not held for trading.

Financial asszts at FVTPL are measured at fair value at the end of each reporting period, with
any gains or bsses arising on re-measurement recognized in profit or loss. The net gain or loss
recognized in profit or loss incorporates any dividend or interest earned on the financial asset
and is included in the ‘Other income’ line item. Dividend on financial assets at FVTPL is
recognized w-en the Company’s right to receive the dividends is established, it is probable that
the economic benefits associated with the dividend will flow to the entity, the dividend does not
represent a “ecovery of part of cost of the investment and the amount of dividend can be
measured reiably.

Impairment of financial assets

The Compane recognizes loss allowances using the expected credit loss (ECL) model based on
‘simplified approach’ for the financial assets which are not fair valued through profit or loss. Loss
allowance for trade receivables with no significant financing component is measured at an
amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured
at an amount equal to the twelve month ECL, unless there has been a significant increase in
credit risk from initial recognition in which case those are measured at lifetime ECL. The amount
of expected aredit losses (or reversal) that is required to adjust the loss allowance at the reporting
date to the amount that is required to be recognized is recognized as an impairment gain or loss
in statement of profit and loss.

De-recognition of financial asset

The Compane de-recognizes a financial asset when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another party. If the Company neither transfers nor retains
substantially all the risks and rewards of ownership and continues to control the transferred asset,
the Company recognizes its retained interest in the asset and an associated liability for amounts
it may have tc pay. If the Company retains substantially all the risks and rewards of ownership of
a transferred financial asset, the Company continues to recognize the financial asset and also
recognizes a =ollateralized borrowing for the proceeds received.

On de-recogrition of a financial asset in its entirety, the difference between the asset’s carrying
amount and ta2 sum of the consideration received and receivable and the cumulative gain or loss
that had been recognized in other comprehensive income and accumulated in equity is
recognized in profit or loss if such gain or loss would have otherwise been recognized in profit or
loss on disposal of that financial asset.

On de-recognition of a financial asset other than in its entirety (e.g. when the Company retains
an option to repurchase part of a transferred asset), the Company allocates the previous carrying
amount of tr= financial asset between the part it continues to recognize under continuing
involvement, and the part it no longer recognizes on the basis of the relative fair values of those
parts on the date of the transfer. The difference between the carrying amount allocated to the
part that is nc longer recognized and the sum of the consideration received for the part no longer
recognized ‘aid any cumulative gain or loss allocated to it that had been recognized in other
comprehensive income is recognized in profit or loss if such gain or loss would have otherwis
been recognized in profit or loss on disposal of that financial asset. A cumulative gain or loss
| had been reccgnized in other comprehensive income is allocated between the part that conti

N <
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o0 be recognizec and -he part that is no longer recognized on the basis of the relative fair values
of those farts.

2.9.2. Financial liabilizy and equity instrument
Classification as debt or equity

Debt and equity nstruments issued by the Company are classified as either financial liabilities or
as equity in accordance with the substance of the contractual arrangements and the definitions
of a financial liatility and an equity instrument.

Equity instruments

An equity instrument & any contract that evidences a residual interest in the assets of an entity
after deducting all o iis liabilities. Equity instruments issued by the Company are recognized at
the proceeds received, net of direct issue costs. Repurchase of the Company’s own equity
instruments is recognized and deducted directly in equity. No gain or loss is recognized in profit
or loss on the purchase, sale, issue or cancellation of the Company’s own 2quity instruments.

Financial liabilizies

All financial liabiities are subsequently measured at amortised cost using the effective interest
method cor at FVTPL.

However. financzal liabilities that arise when a transfer of a financial asset does not qualify for de-
recogniticn or when the continuing involvement approach applies, financial guarantee contracts
Bsued by the Company, and commitments issued by the Company to provide a loan at below-
market interest rate ar2 measured in accordance with the specific accounting policies set out
below.

Financial liabilizies at FVTPL

Financial liabiliti=s are classified as at FVTPL when the financial liability is either contingent
consideration recogmized by the Company as an acquirer in a business combination to which Ind
AS 103 applies or is held for trading or it is designated as at FVTPL.

A financizl liability is ¢ assified as held for trading if:

e it has been incurred principally for the purpose of repurchasing it in the near term; or

e on initia: recognition it is part of a portfolio of identified financial instruments that the
Company manages together and has a recent actual pattern of short-term profit-taking;
&F

e itis a desiva:ive that is not designated and effective as a hedging instrument.

A financial liabilty other than a financial liability held for trading or conzingent consideration
recognized by the Ccmpany as an acquirer in a business combination 1o which Ind AS 103
applies, may be desgnated as at FVTPL upon initial recognition if:

* such desigration eliminates or significantly reduces a measurement or recognition
inconsiskency that would otherwise arise;

» the financial liability forms part of a group of financial assets or financial liabilities or both,
which is manaced and its performance is evaluated on a fair value basis, in accordance
with the Company s documented risk management or invesiment strategy, and
information abcut the grouping is provided internally on that basis; or

« itforms part of a contract containing one or more embedded derivatives, and Ind AS 109
permits the ertre combined contract to be designated as at FVTPL in accordance with
Ind AS 129.

Financial liabilities zt FVTPL are stated at fair value, with any gains or losses arising on re-

3 RSSO measurement recognized in profit or loss. The net gain or loss recognized in profit or
_\Ecorporales any interest paid on the financial liability and is included in th= ‘Other inco
| ﬂ’

em
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Howe ser, for non-held-for-trading financial liabilities that are designated as at FVTPL, the amount
of change in the fair value of the financial liability that is attributable to changes in the credit risk
of that liability is recognized in other comprehensive income, unless the recognition of the effects
of changes in the liability’s credit risk in other comprehensive income would create or enlarge an
accounting mismatch in profit or loss, in which case these effects of changes in credit risk are
recognized in profit or loss. The remaining amount of change in the fair value of liability is always
recognized in profit or loss. Changes in fair value attributable to a financial liability’s credit risk
that zre recognized in other comprehensive income are reflected immediately in retained
earnirgs and are not subsequently reclassified to profit or loss.

Gains or losses on financial guarantee contracts and loan commitments issued by the Company
that are designated by the Company as at fair value through profit or loss are recognized in profit
or loss.

Finarxial liabilities subsequently measured at amortised cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured
at amortised cost at the end of subsequent accounting periods. The carrying amounts of financial
liabilites that are subsequently measured at amortised cost are determined based on the
effective interest method. Interest expense that is not capitalised as part of costs of an asset is
includ=d in the ‘Finance costs’ line item. The effective interest method is a method of calculating
the amortised cost of a financial liability and of allocating interest expense over the relevant
perioc. The effective interest rate is the rate that exactly discounts estimated future cash
payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the
finangal liability or (where appropriate) a shorter period, to the gross carrying amount on initial
recognition.

Financial guarantee contracts

A finzncial guarantee contract is a contract that requires the issuer to make specified payments
to reimburse the holder for a loss it incurs because a specified debtor fails to make payments
when due in accordance with the terms of a debt instrument.

Financial guarantee contracts issued by the Company are initially measur=d at their fair values
and, il not designated as at FVTPL, are subsequently measured at the higher of:

e the amount of loss allowance determined in accordance with impairment requirements
of Ind AS 109; and

» the amount initially recognized less, when appropriate, the cumulat ve amount of income
recognized in accordance with the principles of Ind AS 18.

Offsezting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheet f there is a currently enforceable legal right to offset the recognized amounts and there is
an intention to settle on a net basis, to realise the assets and settle the liab lities simultaneously.

Reclassification

The Company determines classification of financial assets and liabilities on initial recognition. After
initial mecognition, no reclassification is made for financial assets which are equity instruments and
financ al liabilities. For financial assets which are debt instruments, a reclassification is made only
if there is a change in the business model for managing those assets. Changes to the business
model! are expected to be infrequent. The management determines change in the business model
as a result of external or internal changes which are significant to the Company’s operations. A
chang= in the business model occurs when the Company either begins or ceases to perform an
activitr that is significant to its operations. If the Company reclassifies financial assets, it applies
the reclassification prospectively from the reclassification date which is the first day of the
immediately next reporting period following the change in business model. The Company
not restate any previously recognized gains, losses (including impairment gains or Iog/;

interest. B
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De-recognition of financial liabilities

Tre Company de--ecognizes financial liabilities when, and only when, the Company’s obligations
zre cischarjed, cancelied or have expired. An exchange between with a lender of debt
inst-uments with sbstertially different terms is accounted for as an extinguishment of the original
francial liakility anc the ~ecognition of a new financial liability. Similarly, a substantial modification
of the terms of ar existing financial liability (whether or not attributable to the financial difficulty of
the dshbtor) is accouned for as an extinguishment of the original financial liability and the
racognition of a n=w financial liability. The difference between the carrying amount of the financial
lizb lity de-recogniz2d and the consideration paid and payable is recognized in profit or loss.

3. Naw standard issued and existing standards modified

a. Tne Minisiry of Co-porate Affairs (MCA) has notified amendments to 22 Ind ASs vide
nztifical or dated 18" June 2021 applicable from immediate effect.

(a) Ind AS 116 Leases

(b) Ind AS 1C9 Financial Instruments

(ci Ind AS 1C" >resentation of Financial Statements

{(d) Ind AS 1C2 Sher=-Based Payment

(e) Ind AS 1C3 Business Combinations

(A Ind AS 104 Insurance Contracts

(g) Ind AS 1C5 Nor-current assets held for sale and discontinued operations
(h) Ind AS 1C6 Exgloration for and evaluation of mineral resources

(it Ind AS 107 Financial Instruments: Disclosure

(j» Ind AS 111 Loin: Arrangements

(K1 Ind AS 11« ecLlatory Deferral Accounts

(I Ind AS 115 Revenue from Contracts with Customers

(m) Ind AS 8 Accounting Policies, Changes in Accounting Estimates and Errors
(ny Ind AS 1€ Prop=-ty, Plant and Equipment

() Ind AS 34 Interim Financial Reporting

(p) Ind AS 37 Prov:ssions, Contingent Liabilities and Contingent Assets

(q) Ind AS 3€ Intangible Assets

Key highlights of the amendments are as follows:

* Am=ndmert with respect to interest rate benchmark reforms have been made in Ind AS
107 Ind £5 109, Ind AS 104 and Ind AS 116 etc.

e Lesse=srow parmitted to apply the practical expedient to rent concessions w.r.t. reduced
lease sayments which are due on or before 30th June 2022 (earlier it was till 30 June
2021).

e Thebare fext of standards has been aligned with ‘the Conceptual Framework of Financial
reporting under nd ASs, issued by the ICAI".

Trne Comnpamy B in process of evaluating the impact of amendment’s in above Ind ASs. The
amendments n Inc ASs (Ind AS 1, Ind 12, Ind AS 27, Ind AS 28 and Ind AS 40) are minor

corrections hzving no consequential impact. —
oo




Fort Jadhavgadh Hotels Private Limited
CIN No. U55101MH2012PTC227175
Notes to financial statements for the year ended 31st March 2021
(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

5 [Cash and cash equivalents As at As at
31st March 2021 | 31st March 2020 |
Cash in hand 0.04 0.04
Balances with bank
- In current accounts 0.13 0.10
Total 0.17 0.14
6 |Equity share capital As at As at
31st March 2021 | 31st March 2020
Authorised capital
10,000 equity shares (31st March 2020: 10,000) of Rs.10 each 1.00 1.00
Total 1.00 1.00
Issued, subscribed and paid-up
10,000 equity shares (31st March 2020: 10,000) of Rs.10 each 1.00 1.00
Total 1.00 1.00
6.1 Terms/ rights attached to equity shares :
The Company has oamly one class of shares referred to as equity shares having a par value of Rs. 10. Each holder of equity
shares is entitled to cne vote per share. In the event of liquidation of the Company, the holders of equity shares will be entitled
to receive any of the remaining assets of the Company, after distribution of all preferential amounts. However, there are no *~
preferential amounts inter se equty shareholders. The distribution will be in proportion to the number of equity shares held by
the shareholders (After due adjustment in case shares are not fully paid up.)
6.2 Movements in equity share capital
Particulars FY 2020-21 FY 2019-20
Number of Amount Number of Amount
Shares Shares
Number of shares at he beginning 10,000 1.00 ~0,000 1.00
Add: Shares issued auring the year - - - -
Less: Buyback during the year - - = -
Number of shares at he end 10,000 1.00 0,000 1.00
6.3 Details of shareholders holding more than 5 % shares in the Company:
Particulars As at As at
31st March 2021 31st March 2020
% of holding | Number of | % of holding Number of
Shares* Shares*
Kamat Hotels (India) _imited 100 10,000 100 10,000

*Out of above one share is held by Dr. Vithal V. Kamat as nominee of Kamat Hotels (India) Limited.




Fort Jadhavgadh Hotz2ls Jrivate Limited

CIM No. U55101MH2012PTC227175

No-es to financial statensents fcr the year ended 31st March 2021

(Armount in rupees lakks, except share and per share data, unless otherwise stated)

€4 Equity shares he d by the holding company (also ultimate holding company)

i |Borrowings As at As at
31st March 2021 | 31st March 2020
Unsecured
- Intercorporate Loan (Refer note 7.1) 2.07 1.64
Less: Interest acc-ued but not due disclosed under other financial liabilities (Refer 0.29 0.19
note 8)
Total 1.78 1.45
71 Above intercopote Ican is repayable based on funds available with the Company but not later 10 years from the date of
taking loan [FY 2)13-14]. As per the terms of the agreement it is not payable in next 12 months as at balance sheet date,
hence same s classified under non-current liability.
& |Other financial liaailities As at As at
31st March 2021 | 31st March 2020
Other payables 0.03 0.02
Interest accrued bt nat due (Refer note 7) 0.29 0.19
Total 0.32 0.21 |
9 |Other current liaa lities As at As at
31st March 2021 | 31st March 2020
Statutory dues 0.18 0.18
Total 0.18 0.18

Particulars As at As at
31st March 2021 31st March 2020
% of holding | Number of | % of holding Number of
Shares* Shares”
Kamat Hotels ‘India) Limited 100 10,000 100 10,000

*Out of above one share is held by Dr. Vithal V. Kamat as nominee of Kamat Hotels (India) Limited.




Fort Jadhawgadh Hotels Private Limited
CIN No. U55101RKIH2012PTC227175
Motes to financial statements for the year ended 31st March 2021

fAmount in supees lakhs, excegt shase and per share data, unless otherwise stated)

10

1

111

Firance cost Year ended Year ended
31st March 2021 31st March 2020
Interest expense 0.11 0.09
Tokal 0.11 0.09
Ot-er expenses Year ended Year ended
31st March 2021 31st March 2020
Rabes and taxes 0.04 0.04
Prafessional fees 0.18 0.18
Aud t fees (Refer note 11.1) 0.08 0.08
Toiktal 0.30 0.30
Auditor's remuneration
Paxticulars Year ended Year ended

31st March 2021

31st March 2020

For statutory aucit*

Tatal

0.08

0.08

0.08

*Includirg goods & semvices tax of Rs. 0.01 lakhs (Previous year: Rs. 0.01 lakhs).




Fort Jadhavgadh Hotels Private Limited
CIN No. U55101ME2012PTC227175

Notes to financial statements for the year ended 31st March 2021
(Amount in rupees Iskhs, except share and per share data, unless otherwise stated)

12 Capital commitments, othe- commitments and contingent liabilities

121

12.2

13
1341

13.2

13.3

14

15

16

Capital and other com mitments

There are no capital comitments and other commitments as at 31st March 2021 (31st March 2020: Nil).

Contingent l:abilities - Nil

Related sarty tfransact ons

Name ard relationships of relaied parties
a. Holding & Ultimate Holdinc Company :

b. Directors / Key mznagemsant parsonnel

Transactizns with related rartiss

Narendra D. Pai

Kamat Hotels (India) Limited

Prabhakar V. Shetty

The Corrpany did nct have any tsiansaction with related parties during the current and the previous year.

Closing bzlances of relatec parties

Nature of fransaction Name of the Party As at As at

31st March 2021 | 31st March 2C20
Corporetz Guaraitez  given|Kamat Hotels (India) 38,583.00 38,583.00
(Jointly  witnh  other ‘ellow|Limited

subsidiaries and group entiti2s) %o
bank/othz-s for credit faciliy
availed by Holdirg Compary
[Compary's share is not

guantifiabwe]

Terms and conditians of related party transaction
Outstancing balances =t the yea- end are unsecured and settlement occurs in cash. All transactions were made on
normal commercial terrs ard conditions and at market rates. '

Earningsi {Icss) per share

Particulaes Year ended Year ended
31st March 2021 | 31st March 2020

Basic ard diluted earring per share

Net profit» {lcss) after tex as der Statement of Profit and Loss (Rs.) (0.41) (0.39)

Weighted average number o- equity shares outstanding 10,000 10,000

Face value per equity share IRs.) 10 10

Basic and diluted earmings (loss) per share (Rs.) (4.10) (3.87)

Disclosures as required by Indian Accounting Standard (Ind AS) 19 - Employee Benefits:
As the Compzny had no emrployees during the year as well as in the previous year, no provision for defined benefit
obligations like leave banefits and gratuity & defined contribution plan has been made. Consequently, there are no
disclosLress as requirad by Indian Accounting Standard 19 (Iind AS) — ‘Employee Benefits'.

Foreign currency exposure outstanding as on 31st March 2021: Nil (31st March 2020: Nil). There are no o
derivative contracts as n 3° 5t March 2021 (31st March 2020: Nil).




Fort Jadhavgadh Hozels Private Limited
CIN No. U55101MH2G12PTC227175
Notes to financial statements for the year ended 31st March 2021

17

18

No provision for income tax has been made during the year as well as in the previous year as there is no taxable
income as per fie Income Tax Act, 1961. There is no deferred tax liability to be provided ir the books of account as
on 31st March 2021 (31st March 2020: Nil). As per Ind AS 12 - Income Taxes, defesred tax asset should be
recognised on tie carry forward unused tax losses and unused tax credits to the extent that it is probable that future
taxable profit will be available against which the unused tax losses and unused tax credits can be utilised.
Considering same surrently the Company has not recognised deferred tax asset as in near future there is low
probability that gaxable profit will be available against which it can be utilised.

The Company s having brought forward unabsorbed business losses as per Income Tax Act, 1961 as on 31st
March 2021 of Rs. 1.91 lakhs (31st March 2020: Rs. 1.57 lakhs) and its expiry date varies from 1 to 8 years as at
31st March 2021 (1 to 8 years as at 31st March 2020).

Disclosures as required by Indian Accounting Standard (Ind AS) 108 - Operating Segments

. The Company zurrently does not have any business activity. Therefore, disclosure as rzquired by Ind AS 108 -

Operating Segment is not applicable.




Fort Jadhavgadh Hotels Private Limited

CIN No. U55101MH2012PTC227175

Notes to financial statements for the year ended 31st March 2021

(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

19 T[inancial instruments - Accounting Olassifications & air value Measurement

(a) Financial instruments by category

sr. Particulars 31st March 2021 31st March 2020
No. Amortised Cost FVTOCI FVTPL Amortised Cost FVTOCI FVTPL

A [Financial assets
(i) |Cash and cash equivalents 0.17 - - 0.14 - -

Total financial assets 0.17 - - 0.14 - -

B [Financial liabilities

(i) [Borrowings 1.78 - - 1.45 - -
(i) |Other financial liabilities 0.32 - - 0.21 - -
Total financial liabilities 2.10 - - 1.66 - -

FVTOCI - Fair Value Through Other Comprehensive Income
FVTPL - Fair Value Through Profit or Loss

(b} Financial / bank guarantee contracts

Particulars As at - As at

31st March 2021 31st March 2020
Corporate guarantee (Jointly with other fellow subsidiaries and group entities) on 38,583.00 38,583.00
behalf of holding company towards loan facilities taken from banks / others.
Share of Company in this corporate guarantee is not quantifiable.

20 Financial risk management

The Cuttipatty hus Bxpousure 1© Wo fSKS mainly TURing! liguidity risk and credit nsk. |he Company has no exposure to transactions having market
risk. The Company does not have any derivative financial instruments. The Board of directors has overall responsibility for the establishment of the
Company's risk management framework. Risk management systems are reviewed periodically to reflect changes in Company's activities.

(a) Credit Risk:

is exposed mainly to credit risk which arises from cash and cash equivalents.




Fort Jadhavgadh Hotels Private Limited

CIN No. U55101MH2012PTC227175

Notes to financial statements for the year ended 31st March 2021

(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

{b)

21

(i) Cash and cash equivalent

The Company considers factors such as track record, size of institution. market reputation and service standards to select the banks with
which balances are maintained. The balance are generally maintained with the banks with whom the Company has regular transactions.
Further, the Company does not maintain significant cash in hand other than those required for its day to day operations. Considering the same,
thu Cumnpuny iu not expused lo expected credit loas of cash and cash equivalent.

Liauiditv Rial :

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligation on time. The Company relies on mix of borrowings,
capital and financial support from Holding Company to meet its needs for funds. The table below provides details regarding the remaining contractual
maturities of financial liabilities at the reporting date based on the undiscounted payments.

Particulars Less than 1 year 1 to 5 year Above 5 years Total

As at 31st March 2021

Borrowings - 1.78 - 1.78
Other financial liabilities 0.32 - - 0.32
As at 31st March 2020

Borrowings - 1.45 - 1.45
Other financial liabilities 0.21 - - 0.21

Capital management

Capital is fully contributed by the Holding Company 'Kamat Hotels (India) Limited'. There are accumulated losses as at year end. The financial
statements are prepared on going concern basis considering the committed financial support from the Holding Company. The Company monitors
capital using ‘net Debt' to 'Equity’. The Company's net debt to equity are as follows:

Particulars As at As at
31st March 2021 | 31st March 2020

Total debt 1,78 1.45
Total capital (tofal equity shareholder's fund) (2.11)

Net Debt to Equity ratio NA




Fort Jadhavgadh Hotels Private L mited
CIN No. U55101MH2012PTC227°75
Notes to financial statements for the year ended 31st March 2021

22 There were no amounts due and remaining unpaid to suppliers covered under Micro, Small & Medium Enterprises
Development Act, 2006 (MSMED Act) on account of principal and/or interest as at the close of the fimancial year and
during the year. Therefore, no additional disclosures are required to be made as per MSMED Act. This disclosure is
based or the information available with the Company regarding the status of the suppliers as defined under the
MSMED Act, 20C6.

23 Changes in financing liabilities arising from cash and non-cash changes:

Particulzrs Opening balance Cash flows Non-cash Closing
changes

For the year ended 31st March 2021

Borrowings (incltding interest 1.45 0.33 (0.01) 1.78
dues)

For the year ended 31st March 2020

Borrowings (including interest 1.12 0.33 - 1.45
dues)

24 The Company has incurred Iosses in the current year and in the previous year and also its net werth is negative.
There are no business operations in the Company and the management is evaluating option for new business. In the
opinion cf management, the accounts are prepared on going concern basis based on the commitment and financial
support f.om the holding com>aany to repay liabilities.

25 The Company has made assassment of recoverability of its assets at the end of previous year and :he current year
and bzsed on internal as wel as external information upto the date, the Company has concluded that the impact of
the Covidd-19 pandemic is not material. However, the impact of Covid-19 is a continuing prczess given the
uncertainties associated with its nature and duration which may be different from that estimated a at the date of
approval of these financial stetements. The Board will continue to closely monitor the developments.
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