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NOTICE TO INVESTORS 

Our Company has furnished and accepts full responsibility for all of the information contained in this Placement 

Document and confirms that to the best of our knowledge and belief, having made all reasonable enquiries, this 

Placement Document contains information with respect to us, our Associates and the Equity Shares which our 

Company considers material in the context of the Issue. The statements contained in this Placement Document 

relating to us, our Associates and the Equity Shares are, in every material respect, true and accurate and not 

misleading. The opinions and intentions expressed in this Placement Document with regard to us, our Associates 

and the Equity Shares to be issued pursuant to the Issue are honestly held, have been reached after considering all 

relevant circumstances and are based on reasonable assumptions and information presently available to us. There 

are no other facts in relation to us, our Associates and the Equity Shares to be issued pursuant to the Issue, the 

omission of which would, in the context of the Issue, make any statement in this Placement Document misleading 

in any material respect. Further, our Company has made all reasonable enquiries to ascertain such facts and to 

verify the accuracy of all such information and statements. Unless otherwise stated, all information in this 

Placement Document is provided as on the date of this Placement Document and neither our Company nor the 

BRLMs have any obligation to update such information to a later date. 

Distribution of this Placement Document to any person other than the Eligible QIBs, and those persons, if any, 

retained to advise such investor with respect thereto, is unauthorised, and any disclosure of its contents, without 

prior written consent of our Company, is prohibited. Any reproduction of this Placement Document, in whole or 

in part, and any disclosure of its contents to any other person is prohibited. Each prospective investor, by accepting 

delivery of this Placement Document, agrees to observe the foregoing restrictions and make no copies of this 

Placement Document or any offering material in connection with the Equity Shares.  

The information contained in this Placement Document has been provided by our Company and from other 

sources identified herein. The Book Running Lead Managers have not separately verified all the information 

contained in the Preliminary Placement Document and this Placement Document (financial, legal or otherwise). 

Accordingly, neither the Book Running Lead Managers nor any of their respective shareholders, employees, 

counsels, officers, directors, representatives, agents, associates or affiliates makes any express or implied 

representation, warranty or undertaking, and no responsibility or liability is accepted by the Book Running Lead 

Managers or by any of their respective shareholders, employees, counsels, officers, directors, representatives, 

agents, associates or affiliates as to the accuracy or completeness of the information contained in the Preliminary 

Placement Document and this Placement Document or any other information supplied in connection with us, our 

Associates or this Issue or distribution of the Preliminary Placement Document and this Placement Document. 

Each person receiving the Preliminary Placement Document and this Placement Document acknowledges that 

such person has not relied on either the Book Running Lead Managers or on any of their respective shareholders, 

employees, counsels, officers, directors, representatives, agents, associates or affiliates in connection with such 

person’s investigation of the accuracy of such information or such person’s investment decision, and each such 

person must rely on its own examination of our Company and its Subsidiaries and Associates and the merits and 

risks involved in investing in the Equity Shares issued pursuant to the Issue.  

No person is authorised to give any information or to make any representation not contained in this Placement 

Document and any information or representation not so contained must not be relied upon as having been 

authorised by or on behalf of our Company or the Book Running Lead Managers. The delivery of this Placement 

Document at any time does not imply that the information contained in it is correct as on any time subsequent to 

its date. 

The Equity Shares offered in the Issue have not been approved, disapproved or recommended by any 

regulatory authority in any jurisdiction including SEBI, the United States Securities and Exchange 

Commission (“SEC”), any other federal or state authorities in the United States, the securities authorities 

of any non-United States jurisdiction or any other United States or non-United States regulatory authority. 

No authority has passed on or endorsed the merits of the Issue or the accuracy or adequacy of this 

Placement Document. Any representation to the contrary may be a criminal offence in certain jurisdictions. 

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act, or 

the securities laws of any state of the United States and may not be offered or sold in the United States except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 

Securities Act and any applicable state securities laws. The Equity Shares offered in the Issue are being offered 

and sold only outside the United States in “offshore transactions”, as defined in and in reliance on Regulation S 

and the applicable laws of the jurisdictions where such offers and sales are made. For further details, see “Selling 

Restrictions” and “Transfer Restrictions” on pages 211 and 218, respectively. 
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Subscribers and purchasers of the Equity Shares offered in this Issue will be deemed to have made the 

representations, warranties, acknowledgments and agreements set forth in the sections “Representations by 

Investors” and “Selling Restrictions” and “Transfer Restrictions” on pages 4, 211 and 218, respectively, of this 

Placement Document. 

The distribution of this Placement Document and the issue of the Equity Shares may be restricted by applicable 

laws in certain countries or jurisdictions. As such, this Placement Document does not constitute, and may not be 

used for or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or 

solicitation is not authorised, or to any person to whom it is unlawful to make such offer or solicitation. In 

particular, no action has been taken by our Company and the Book Running Lead Managers which would permit 

an offering of the Equity Shares or distribution of this Placement Document in any country or jurisdiction, other 

than India, where action for that purpose is required. Accordingly, the Equity Shares may not be offered or sold, 

directly or indirectly, and none of the Preliminary Placement Document or this Placement Document nor any 

offering material in connection with the Equity Shares may be distributed or published in or from any country or 

jurisdiction except under circumstances that will result in compliance with any applicable rules and regulations 

of any such country or jurisdiction. For further details, see “Selling Restrictions” on page 211. 

In making an investment decision, prospective investors must rely on their own examination of our Company its 

Subsidiaries and Associates, the Equity Shares and the terms of the Issue, including the merits and risks involved. 

Prospective investors should not construe the contents of the Preliminary Placement Document or this Placement 

Document as legal, tax, accounting or investment advice and should consult their own counsels and advisors as 

to business, legal, tax, accounting and related matters concerning the Issue. In addition, neither our Company nor 

the Book Running Lead Managers are making any representation to any investor, subscriber, offeree or purchaser 

of the Equity Shares regarding the legality or suitability of an investment in the Equity Shares by such investor, 

subscriber, offeree or purchaser under applicable laws or regulations. Prospective investors should conduct their 

own due diligence on the Equity Shares and our Company. If you do not understand the contents of this Placement 

Document, you should consult an authorised financial advisor and/or legal advisor. 

Each Bidder, investor, subscriber or purchaser of the Equity Shares in the Issue is deemed to have 

acknowledged, represented and agreed that it is an Eligible QIB and it is eligible to invest in India and in 

our Company under applicable law, including Chapter VI of the SEBI ICDR Regulations, Section 42 of the 

Companies Act, 2013 and Rule 14 of the PAS Rules and other applicable provisions of the Companies Act, 

2013, and is not prohibited by SEBI or any other statutory, regulatory or judicial authority from buying, 

selling or dealing in securities, including the Equity Shares or otherwise accessing the capital markets in 

India. Each subscriber of the Equity Shares in the Issue also acknowledges that it has been afforded an 

opportunity to request from our Company and review information relating to our Company and the Equity 

Shares.  

This Placement Document does not purport to contain all the information that any Eligible QIB may require. 

Further, this Placement Document has been prepared for information purposes to this Issue only and upon the 

express understanding that it will be used for the purposes set forth herein. 

Neither our Company nor the Book Running Lead Managers undertake to update this Placement Document to 

reflect subsequent events after the date of this Placement Document and thus it should not be relied upon with 

respect to such subsequent events without first confirming the accuracy or completeness with our Company. 

Neither the delivery of this Placement Document nor any issue of Equity Shares made hereunder shall, under any 

circumstances, constitute a representation or create any implication that there has been no change in the affairs of 

our Company since the date hereof. 

Our Company and the Book Running Lead Managers are not liable for any amendment or modification or change 

to applicable laws or regulations, which may occur after the date of this Placement Document. Eligible QIBs are 

advised to make their independent investigations and satisfy themselves that they are eligible to apply. Eligible 

QIBs are advised to ensure that any single application from them does not exceed the investment limits or 

maximum number of Equity Shares that can be held by them under applicable law or regulation or as specified in 

this Placement Document. Further, Eligible QIBs are required to satisfy themselves that their Bids would not 

ultimately result in triggering a tender offer under the SEBI Takeover Regulations and the QIB shall be solely 

responsible for compliance with the provisions of the SEBI Takeover Regulations, SEBI Insider Trading 

Regulations and other applicable laws, rules, regulations, guidelines and circulars. 

The information available on or through our Company’s website (www.chalethotels.com), or any website directly 

or indirectly linked to the website of our Company, Subsidiaries, Associates or the respective websites of the Book 
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Running Lead Managers, or their respective affiliates, does not constitute or forms part of this Placement 

Document and prospective investors should not rely on the information contained in or available through any such 

websites. This Placement Document contains summaries of certain terms of certain documents, which are 

qualified in their entirety by the terms and conditions of such documents. 

NOTICE TO INVESTORS IN CERTAIN OTHER JURISDICTIONS 

This Placement Document is not an offer to sell securities and is not soliciting an offer to subscribe to or buy 

securities in any jurisdiction where such offer, solicitation, sale or subscription is not permitted. For information 

relating to investors in certain other jurisdictions, see the sections “Selling Restrictions” and “Transfer 

Restrictions” on pages 211 and 218, respectively. 

Any information on the websites of our Company, its Subsidiaries and its Associates, as applicable, or any 

other website directly or indirectly linked to such websites, or the websites of the Book Running Lead 

Managers or its affiliates, does not constitute nor form part of this Placement Document and prospective 

investors should not rely on such information contained in, or available through, any such website for 

investment in this Issue. 
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REPRESENTATIONS BY INVESTORS 

All references to “you” and “your” in this section are to the prospective Bidders in the Issue. By Bidding and/ or 

subscribing to any Equity Shares under this Issue, you are deemed to have made the representations, warranties, 

acknowledgements and agreements set forth in the sections “Notice to Investors”, “Selling Restrictions” and 

“Transfer Restrictions” on pages 4, 211 and 218, respectively, and to have represented, warranted and 

acknowledged to and agreed with our Company and the Book Running Lead Managers as follows:  

1. Your decision to subscribe to the Equity Shares to be issued pursuant to the Issue has not been made 

based on any information relating to our Company or our Subsidiaries or our Associates which is not set 

forth in the Preliminary Placement Document and this Placement Document; 

2. You are a ‘Qualified Institutional Buyer’ as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations 

and not excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, having a valid and 

existing registration under applicable laws and regulations of India, and undertake to (i) acquire, hold, 

manage or dispose of any Equity Shares that are Allotted (hereinafter defined) to you in accordance with 

Chapter VI of the SEBI ICDR Regulations, the Companies Act, 2013 and all other applicable laws; and 

(ii) comply with all requirements under applicable law in this relation, including reporting 

obligations/making necessary filings, if any, in connection with the Issue or otherwise accessing capital 

markets; 

3. You are eligible to invest in India under applicable laws, including the FEMA Rules (as defined 

hereinafter) and any notifications, circulars or clarifications issued thereunder, and have not been 

prohibited by SEBI, or any other regulatory authority, statutory authority or otherwise, from buying, 

selling or dealing in securities or otherwise accessing capital markets in India; 

4. If you are not a resident of India, but a QIB, you are an Eligible FPI (and are not an individual, corporate 

body or a family office) having a valid and existing registration with SEBI under the applicable laws in 

India or a multilateral or bilateral development financial institution, and are eligible to invest in India 

under applicable laws, including the FEMA Rules and any notifications, circulars or clarifications issued 

thereunder. You confirm that you are not an FVCI. You will make all necessary filings with appropriate 

regulatory authorities, including the RBI, as required pursuant to applicable laws, in connection with the 

Issue;  

5. You acknowledge that Eligible FPIs may invest in such number of Equity Shares such that the individual 

investment of the Eligible FPI or its investor group (multiple entities registered as FPIs and directly or 

indirectly, having common ownership of more than 50% or common control) in our Company does not 

exceed 10% of the post-Issue paid-up capital of our Company on a fully diluted basis; 

6. You will provide the information as required under the Companies Act, 2013, the PAS Rules, the 

applicable provisions of the SEBI ICDR Regulations and other applicable regulations for record keeping 

by our Company, including your name, complete address, phone number, e-mail address, permanent 

account number (if applicable) and bank account details and such other details as may be prescribed or 

otherwise required even after the closure of the Issue and the list of Eligible QIBs including the 

aforementioned details shall be filed with the RoC and SEBI, as may be required under the Companies 

Act, 2013 and other applicable laws; 

7. If you are Allotted Equity Shares pursuant to the Issue, you shall not sell the Equity Shares so acquired 

for a period of one year from the date of Allotment (hereinafter defined), except on the floor of the Stock 

Exchanges;  

8. You understand that the Equity Shares have not been and will not be registered under the U.S. Securities 

Act and may not be offered or sold within the United States except pursuant to an exemption from, or in 

a transaction not subject to, the registration requirements of the U.S. Securities Act and any applicable 

state securities laws. For more information, see “Selling Restrictions” and “Transfer Restrictions” on 

pages 211 and 218, respectively; 

9. You are outside the United States and are purchasing the Equity Shares in an ‘offshore transaction’ as 

defined in and in reliance with Regulation S, and are not our Company’s or the BRLM’s affiliate or a 

person acting on behalf of such an affiliate; 

10. You are not acquiring or subscribing for the Equity Shares as a result of any “general solicitation” or 
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“general advertising” (as those terms are defined in Regulation D under the Securities Act) or “directed 

selling efforts” (as defined in Regulation S) and you understand and agree that offers and sales are being 

made in reliance on an exemption to the registration requirements of the U.S. Securities Act. You 

understand and agree that the Equity Shares are transferable only in accordance with the restrictions 

described in “Selling Restrictions” and “Transfer Restrictions” on pages 211 and 218, respectively; 

11. You are aware that the Preliminary Placement Document and this Placement Document have not been, 

and will not been filed as a prospectus with the RoC under the Companies Act, 2013, the SEBI ICDR 

Regulations or under any other law in force in India and, no Equity Shares will be offered in India or 

overseas to the public or any members of the public in India or any other class of investors, other than 

Eligible QIBs. The Preliminary Placement Document and this Placement Document have not been 

reviewed, verified or affirmed by SEBI, RBI, Stock Exchanges, the RoC or any other regulatory or listing 

authority and is intended only for use by Eligible QIBs. The Preliminary Placement Document and this 

Placement Document have been filed with the Stock Exchanges for record purposes only and have been 

displayed on the websites of our Company and the Stock Exchanges; 

12. You are permitted to subscribe for and acquire the Equity Shares under the laws of all relevant 

jurisdictions applicable to you and that you have fully observed such laws and you have all necessary 

capacity and have obtained all necessary consents, approvals and authorizations, governmental and 

otherwise, as may be required and complied and shall comply with all necessary formalities to enable 

you to participate in the Issue and to perform your obligations in relation thereto (including in the case 

of any person on whose behalf you are acting, all necessary consents and authorisations to agree to the 

terms set out or referred to in the Preliminary Placement Document and this Placement Document), and 

will honor such obligations; 

13. You are aware that the Equity Shares being issued pursuant to this Issue shall be subject to the provisions 

of the Memorandum of Association and Articles of Association of our Company and shall rank pari 

passu in all respects with the existing Equity Shares, including the right to receive all dividends and other 

distributions declared, made or paid in respect of the Equity Shares after the date of issue of the Equity 

Shares, as applicable; 

14. Neither our Company, the Book Running Lead Managers nor any of their respective shareholders, 

directors, officers, employees, counsels, representatives, agents, associates or affiliates are making any 

recommendations to you or advising you regarding the suitability of any transactions it may enter into in 

connection with the Issue and your participation in the Issue is on the basis that you are not, and will not, 

up to the Allotment of the Equity Shares, be a client of the Book Running Lead Managers. Neither the 

Book Running Lead Managers nor any of their respective shareholders, directors, officers, employees, 

counsels, representatives, agents, associates or affiliates has any duty or responsibility to you for 

providing the protection afforded to their clients or customers or for providing advice in relation to the 

Issue and are not in any way acting in any fiduciary capacity in relation to you; 

15. All statements other than statements of historical fact included in this Placement Document, including, 

those regarding our financial position, business strategy, plans and objectives of management for future 

operations (including development plans and objectives relating to our business), are forward-looking 

statements. Such forward-looking statements involve known and unknown risks, uncertainties and other 

important factors that could cause actual results to be materially different from future results, 

performance or achievements expressed or implied by such forward-looking statements. Such forward-

looking statements are based on numerous assumptions regarding our present and future business 

strategies and environment in which we will operate in the future. You should not place undue reliance 

on forward-looking statements, which speak only as of the date of this Placement Document. Neither our 

Company, nor the Book Running Lead Managers or any of their respective shareholders, directors, 

officers, employees, counsels, representatives, agents, associates or affiliates assumes any responsibility 

to update any of the forward-looking statements contained in this Placement Document; 

16. You are aware that the Equity Shares are being offered only to Eligible QIBs on a private placement 

basis and are not being offered to the general public or any other category of investors other than the 

Eligible QIBs, and the Allotment of the same shall be on a discretionary basis i.e. at the discretion of our 

Company in consultation with the Book Running Lead Managers; 

17. You have made, or been deemed to have made, as applicable, the representations, warranties, 

acknowledgments and undertakings as set out in this section and under sections “Selling Restrictions” 
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and “Transfer Restrictions” on pages 211 and 218, respectively and you warrant that you will comply 

with such representations, warranties, acknowledgements and undertakings; 

18. You have been provided a serially numbered copy of the Preliminary Placement Document and this 

Placement Document, and have read it in its entirety, including in particular the “Risk Factors” on page 

44;  

19. In making your investment decision, you have (i) relied on your own examination of our Company and 

its Subsidiaries and Associates, the Equity Shares and the terms of the Issue, including the merits and 

risks involved, (ii) made and continue to make your own assessment of our Company, its Subsidiaries 

and Associates and the terms of the Issue, (iii) consulted your own independent counsels and advisors or 

otherwise have satisfied yourself concerning, the effects of local laws (including tax laws), (iv) relied 

solely on the information contained in the Preliminary Placement Document and this Placement 

Document and no other disclosure or representation by our Company or any other party, (v) received all 

information that you believe is necessary or appropriate in order to make an investment decision in 

respect of our Company, its Subsidiaries and Associates and the Equity Shares, and (vi) relied upon your 

own investigation and resources in deciding to invest in the Issue; 

20. Neither our Company nor the Book Running Lead Managers or any of their respective shareholders, 

investors, directors, officers, employees, counsels, representatives, agents or affiliates, has provided you 

with any tax advice or otherwise made any representations regarding the tax consequences of purchase, 

ownership and disposal of the Equity Shares (including the Issue and the use of proceeds from the Equity 

Shares). You will obtain your own independent tax advice from a reputable service provider and will not 

rely on our Company, the Book Running Lead Managers or any of their respective shareholders, 

investors, directors, officers, employees, counsels, representatives, agents or affiliates, when evaluating 

the tax consequences in relation to the Equity Shares (including, in relation to the Issue and the use of 

proceeds from the Equity Shares). You waive, and agree not to assert any claim against us, either of the 

Book Running Lead Managers or any of their respective shareholders, investors, directors, officers, 

employees, counsels, representatives, agents or affiliates, with respect to the tax aspects of the Equity 

Shares or as a result of any tax audits by tax authorities, wherever situated; 

21. You are a sophisticated and informed investor and have such knowledge and experience in financial, 

investment and business matters as to be capable of evaluating the merits and risks of investment in the 

Equity Shares. You are experienced in investing in private placement transactions of securities of 

companies in a similar nature of business, similar stage of development and in similar jurisdictions. You 

and any accounts for which you are subscribing for the Equity Shares (i) are each able to bear the 

economic risk of the investment in the Equity Shares, (ii) will not look to our Company and/or the Book 

Running Lead Managers or any of their respective shareholders, directors, officers, employees, counsels, 

representatives, associates agents or affiliates, for all or part of any such loss or losses that may be 

suffered, in connection with the Issue, (iii) are able to sustain a complete loss on the investment in the 

Equity Shares, (iv) have no need for liquidity with respect to the investment in the Equity Shares, and 

(v) have no reason to anticipate any change in your or their circumstances, financial or otherwise, which 

may cause or require any sale or distribution by you or them of all or any part of the Equity Shares. You 

acknowledge that an investment in Equity Shares involves a high degree of risk and that the Equity 

Shares are, therefore, a speculative investment. You are seeking to subscribe to the Equity Shares in the 

Issue for your own investment and not with a view to resell or distribute; 

22. If you are acquiring the Equity Shares to be issued pursuant to this Issue for one or more managed 

accounts, you represent and warrant that you are authorized in writing, by each such managed account 

to acquire the Equity Shares for each managed account and make the representations, warranties, 

acknowledgements, undertakings and agreements herein for and on behalf of each such account, reading 

the reference to ‘you’ to include such accounts; 

23. You are not a ‘promoter’ of our Company (as defined under Section 2(69) of the Companies Act, 2013 

and under Regulation 2(oo) of the SEBI ICDR Regulations), and are not a person related to any of the 

Promoters, either directly or indirectly and your Bid (hereinafter defined) does not directly or indirectly 

represent any Promoter or members of the Promoter Group (as defined under the SEBI ICDR 

Regulations) of our Company or persons or entities related thereto; 

24. You have no rights under a shareholders’ agreement or voting agreement entered into with the Promoters 

or members of the Promoter Group, no veto rights or right to appoint any nominee director on the Board 
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of Directors of our Company, other than the rights, if any, acquired in the capacity of a lender not holding 

any Equity Shares (a QIB who does not hold any Equity Shares and who has acquired the said rights in 

the capacity of a lender shall not be deemed to be a person related to our Promoters);  

25. You will have no right to withdraw your Bid or revise your Bid downwards after the Issue Closing Date 

(as defined hereinafter); 

26. You acknowledge that the Preliminary Placement Document did not, and this Placement Document does 

not confer upon or provide you with any right of renunciation of the Equity Shares offered through the 

Issue in favour of any person; 

27. You have made the payment for subscription to the Equity Shares pursuant to this Issue from your own 

bank account. In case of joint holders, the monies have been paid from the bank account of the person 

whose name appears first in the application; 

28. You were eligible to Bid for and hold Equity Shares so Allotted together with any Equity Shares held by 

you prior to the Issue. Further, you confirm that your aggregate holding after the Allotment of the Equity 

Shares shall not exceed the level permissible as per any applicable laws; 

29. The Bid made by you would not ultimately result in triggering an open offer under the SEBI Takeover 

Regulations and you shall be solely responsible for compliance with all other applicable provisions of 

the SEBI Takeover Regulations; 

30. Your aggregate holding, together with other Eligible QIBs in the Issue that belong to the same group or 

are under common control as you, pursuant to the Allotment under the Issue shall not exceed 50% of the 

Issue Size. For the purposes of this representation: 

i. Eligible QIBs ‘belonging to the same group’ shall mean entities where (a) any of them controls, 

directly or indirectly, through its subsidiary or holding company, not less than 15% of the voting 

rights in the other; (b) any of them, directly or indirectly, by itself, or in combination with other 

persons, exercise control over the others; or (c) there is a common director, excluding nominee 

and independent directors, among an Eligible QIB, its subsidiary or holding company and any 

other Eligible QIB; and 

ii. ‘Control’ shall have the same meaning as is assigned to it under the SEBI Takeover Regulations. 

31. You are aware that after Allotment, final applications will be made for obtaining listing and trading 

approvals from the Stock Exchanges, and that there can be no assurance that such approvals will be 

obtained on time or at all. Neither our Company nor the Book Running Lead Managers or any of their 

respective shareholders, directors, officers, employees, counsels, representatives, agents, associates or 

affiliates shall be responsible for any delay or non-receipt of such final listing and trading approvals or 

any loss arising therefrom; 

32. You shall not undertake any trade in the Equity Shares credited to your beneficiary account with the 

Depository Participant until such time that the final listing and trading approvals for the Equity Shares 

are issued by the Stock Exchanges; 

33. You are aware that in terms of the requirements of the Companies Act, 2013, upon Allocation, our 

Company has disclosed names and percentage of post-Issue shareholding of the proposed Allottees in 

this Placement Document. However, disclosure of such details in relation to the proposed Allottees in 

this Placement Document does not guarantee Allotment to them, as Allotment in the Issue shall continue 

to be at the sole discretion of our Company, in consultation with the Book Running Lead Managers; 

34. You agree in terms of Section 42 of the Companies Act, 2013 and Rule 14 of the PAS Rules, that our 

Company shall make necessary filings with the RoC as may be required under the Companies Act, 2013; 

35. You will make all necessary filings with appropriate regulatory authorities, including the RBI, as required 

pursuant to applicable laws.  

36. You are aware that the pre-Issue and post-Issue shareholding pattern of our Company, as required by the 

SEBI Listing Regulations, will be filed by our Company with the Stock Exchanges;  



8 

37. You are aware that if you together with any other Eligible QIBs belonging to the same group or under 

common control, are Allotted more than 5% of the Equity Shares in this Issue, our Company shall be 

required to disclose the name of such Allottees and the number of Equity Shares Allotted to the Stock 

Exchanges and the Stock Exchanges will make the same available on their websites and you consent to 

such disclosures being made by our Company; 

38. You are aware and understand that the Book Running Lead Managers have entered into a placement 

agreement with our Company, whereby the Book Running Lead Managers have, subject to the 

satisfaction of certain conditions set out therein, severally and not jointly, undertaken to use their 

reasonable efforts to seek to procure subscription for the Equity Shares on the terms and conditions set 

out therein; 

39. The contents of this Placement Document are exclusively the responsibility of our Company and that 

neither the Book Running Lead Managers nor any of their respective shareholders, directors, officers, 

employee, counsels, advisors, representatives, agents and affiliates has or shall have any liability for any 

information, representation or statement contained in this Placement Document or any information 

previously published by or on behalf of our Company and will not be liable for your decision to 

participate in the Issue based on any information, representation or statement contained in this Placement 

Document or otherwise. By accepting participation in the Issue, you agree to the same and confirm that 

the only information you are entitled to rely on, and on which you have relied in committing yourself to 

acquire the Equity Shares is contained in this Placement Document, such information being all that you 

deem necessary to make an investment decision in respect of the Equity Shares, and you have neither 

received nor relied on any other information, representation, warranty or statement made by, or on behalf 

of, the Book Running Lead Managers or our Company or any other person and neither the Book Running 

Lead Managers nor our Company or any of their respective shareholders, directors, officers, employee, 

counsels, advisors, representatives, agents and affiliates, including any view, statement, opinion or 

representation expressed in any research published or distributed by them and the Book Running Lead 

Managers and their respective shareholders, directors, officers, employee, counsels, advisors, 

representatives, agents and affiliates will not be liable for your decision to accept an invitation to 

participate in the Issue based on any other information, representation, warranty, statement or opinion 

that you may have obtained or received; 

40. Neither the Book Running Lead Managers nor any of their respective shareholders, directors, officers, 

employee, counsels, advisors, representatives, agents and affiliates have any obligation to purchase or 

acquire all or any part of the Equity Shares purchased by you in the Issue or to support any losses directly 

or indirectly sustained or incurred by you for any reason whatsoever in connection with the Issue, 

including non-performance by our Company of any of its obligations or any breach or alleged breach of 

any representations and warranties by our Company, whether to you or otherwise; 

41. You are subscribing to the Equity Shares to be issued pursuant to the Issue in accordance with applicable 

laws and by participating in this Issue, you are not in violation of any applicable law, including but not 

limited to the SEBI Insider Trading Regulations, the Securities and Exchange Board of India (Prohibition 

of Fraudulent and Unfair Trade Practices relating to Securities Market) Regulations, 2003, as amended, 

and the Companies Act, 2013; 

42. Any dispute arising in connection with the Issue will be governed and construed in accordance with the 

laws of the Republic of India, and the courts in Mumbai, India only, shall have exclusive jurisdiction to 

settle any disputes which may arise out of or in connection with the Preliminary Placement Document 

and this Placement Document; 

43. You are aware that in terms of the SEBI FPI Regulations and the FEMA Rules, the total holding by each 

FPI including its investor group (which means multiple entities registered as FPIs and directly or  

indirectly having common ownership of more than 50% or common control) shall be below 10% of the 

total paid-up equity share capital of our Company (i.e. up to 100% under the automatic route) on a fully 

diluted basis and the total holdings of all FPIs put together shall not exceed the sectoral cap applicable 

to our Company. In terms of the FEMA Rules, for calculating the total holding of FPIs in a company, 

holding of all registered FPIs shall be included. Hence, Eligible FPIs may invest in such number of Equity 

Shares in this Issue such that (i) the individual investment of the FPI in our Company does not exceed 

10% of the post-Issue paid-up Equity Share capital of our Company on a fully diluted basis; and (ii) the 

aggregate investment by FPIs in our Company does not exceed the sectoral cap applicable to our 

Company. In case the holding of an FPI together with its investor group increases to 10% or more of the 
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total paid-up Equity Share capital, on a fully diluted basis, such FPI together with its investor group shall 

divest the excess holding within a period of five trading days from the date of settlement of the trades 

resulting in the breach. If however, such excess holding has not been divested within the specified period 

of five trading days, the entire shareholding of such FPI together with its investor group will be re-

classified as FDI, subject to the conditions as specified by SEBI and the RBI in this regard and 

compliance by our Company and the investor with applicable reporting requirements and the FPI and its 

investor group will be prohibited from making any further portfolio investment in our Company under 

the SEBI FPI Regulations;  

44. You confirm you are eligible to invest and hold Equity shares of our Company and that neither is your 

investment as an entity of a country which shares land border with India nor is the beneficial owner of 

your investment situated in or a citizen of such country (where in each case, investment can only be 

through the Government approval route), and that your investment is in accordance with consolidated 

FDI Policy, read along with the Press Note no. 3 (2020 series), dated April 17, 2020 issued by the 

Department of Promotion of Industry and Internal Trade, Ministry of Commerce and Industry, 

Government of India and Rule 6 of the FEMA Rules;  

45. You are aware that no offer or invitation of any securities can be made to a body corporate incorporated 

in, or a national of, a country which shares a land border with India, unless such body corporate or the 

national, as the case may be, has obtained Government approval under the FEMA Rules and attached the 

same with the Application Form; 

46. You are aware and understand that you were allowed to place a Bid for Equity Shares. Please note that 

submitting a Bid for Equity Shares should not be taken to be indicative of the number of Equity Shares 

that will be Allotted to a Successful Bidder. Allotment of Equity Shares will be undertaken by our 

Company, in its absolute discretion, in consultation with the Book Running Lead Managers;  

47. You confirm that, either (i) you have not participated in or attended any investor meetings or 

presentations by our Company or its agents (“Company Presentations”) with regard to our Company 

or this Issue; or (ii) if you have participated in or attended any Company Presentations; (a) you understand 

and acknowledge that the Book Running Lead Managers may not have the knowledge of the statements 

that our Company or its agents may have made at such Company Presentations and are therefore unable 

to determine whether the information provided to you at such meetings or Company Presentations may 

have included any material misstatements or omissions, and, accordingly you acknowledge that the Book 

Running Lead Managers have advised you not to rely in any way on any such information that was 

provided to you at such meetings or Company Presentations, and (b) you confirm that, to the best of your 

knowledge, you have not been provided any material information that was not publicly available; 

48. Each of the representations, warranties, acknowledgements and agreements set out above shall continue 

to be true and accurate at all times up to and including the Allotment, listing and commencement of 

trading of the Equity Shares in the Issue. You agree to indemnify and hold our Company and the Book 

Running Lead Managers and their respective affiliates and their respective directors, officers, employees 

and controlling persons harmless from any and all costs, claims, liabilities and expenses (including legal 

fees and expenses) arising out of or in connection with any breach or alleged breach of the foregoing 

representations, warranties, acknowledgements, agreements and undertakings made by you in the 

Preliminary Placement Document and this Placement Document. You agree that the indemnity set out in 

this paragraph shall survive the resale of the Equity Shares by, or on behalf of, the managed accounts; 

and 

49. You acknowledge that our Company, the Book Running Lead Managers, their respective affiliates, 

directors, officers, employees and controlling persons and others will rely on the truth and accuracy of 

the foregoing representations, warranties, acknowledgements and undertakings, which are given to the 

Book Running Lead Managers on their own behalf and on behalf of our Company and are irrevocable. 

You agree that the terms and provisions of the foregoing representations, warranties, acknowledgements 

and undertakings, shall inure to the benefit of and any document incorporating such acknowledgements, 

representations and agreements shall be enforceable by the Book Running Lead Managers and our 

Company, their respective permitted assigns, and the terms and provisions hereof shall be binding on our 

permitted assigns and permitted transferees. 
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OFFSHORE DERIVATIVE INSTRUMENTS 

Subject to compliance with all applicable Indian laws, rules, regulations, guidelines and approvals in terms of 

Regulation 21 of the SEBI FPI Regulations, Eligible FPIs (including affiliates of the Book Running Lead 

Managers) who are registered as a Category I FPI, may issue, subscribe to or otherwise deal in offshore derivative 

instruments (as defined under the SEBI FPI Regulations as any instrument, by whatever name called, which is 

issued overseas by a FPI against securities held by it in India, as its underlying, and all such offshore derivative 

instruments are referred to herein as “P-Notes”) and persons who are eligible for registration as Category I FPIs 

can subscribe to or deal in such P-Notes provided that in the case of an entity that has an investment manager who 

is from the Financial Action Task Force member country, such investment manager shall not be required to be 

registered as a Category I FPI. The above-mentioned Category I FPIs may receive compensation from the 

purchasers of such instruments. In terms of Regulation 21 of SEBI FPI Regulations, such P-Notes may be issued 

only by such persons who are registered as Category I FPIs and they may be issued only to persons eligible for 

registration as Category I FPIs subject to exceptions provided in the SEBI FPI Regulations and compliance with 

‘know your client’ requirements, as specified by SEBI and subject to compliance with such other conditions as 

may be specified by SEBI from time to time. An Eligible FPI shall also ensure that no transfer of any instrument 

referred to above is made to any person unless such FPIs are registered as Category I FPIs and such instrument is 

being transferred only to person eligible for registration as Category I FPIs subject to requisite consents being 

obtained in terms of Regulation 21 of SEBI FPI Regulations. P-Notes have not been, and are not being offered, 

or sold pursuant to the Preliminary Placement Document or this Placement Document. This Placement Document 

does not contain any information concerning P-Notes or the issuer(s) of any P-Notes, including any information 

regarding any risk factors relating thereto. 

Subject to certain relaxations provided under Regulation 22(4) of the SEBI FPI Regulations, investment by a 

single FPI including its investor group (multiple entities registered as FPIs and directly or indirectly, having 

common ownership of more than 50% or common control) is not permitted to be 10% or above of our post-Issue 

Equity Share capital on a fully diluted basis. SEBI has, vide a circular dated November 5, 2019, issued the 

operational guidelines for FPIs, designated depository participants and eligible foreign investors (“FPI 

Operational Guidelines”), to facilitate implementation of the SEBI FPI Regulations. In terms of such FPI 

Operational Guidelines, the above-mentioned restrictions shall also apply to subscribers of P-Notes and two or 

more subscribers of P-Notes having common ownership, directly or indirectly, of more than 50% or common 

control shall be considered together as a single subscriber of the P-Notes. Further, in the event a prospective 

investor has investments as an FPI and as a subscriber of P-Notes, these investment restrictions shall apply on the 

aggregate of the FPI and P-Note investments held in the underlying Indian company. 

Further, in accordance with the Consolidated FDI Policy, read along with the Press Note No. 3 (2020 Series), 

dated April 17, 2020, issued by the DPIIT, and the related amendments to the FEMA Rules, investments made by 

an entity of a country, which shares land border with India, or investments where the beneficial owner of the 

Equity Shares is situated in or is a citizen of a country which shares land border with India, can only be made 

through the Government approval route, as prescribed in the Consolidated FDI Policy. Further, in the event of 

transfer of ownership of any existing or future foreign direct investment in an entity in India, directly or indirectly, 

resulting in the beneficial ownership falling within the aforesaid restriction/ purview, such subsequent change in 

the beneficial ownership will also require approval of the Government of India. These investment restrictions shall 

also apply to subscribers of P-Notes. 

Affiliates of the Book Running Lead Managers which are Eligible FPIs may purchase, to the extent permissible 

under law, the Equity Shares in the Issue, and may issue P-Notes in respect thereof. Any P-Notes that may be 

issued are not securities of our Company and do not constitute any obligation of, claims on or interests in our 

Company. Our Company has not participated in any offer of any P-Notes, or in the establishment of the terms of 

any P-Notes, or in the preparation of any disclosure related to any P-Notes. Any P-Notes that may be offered are 

issued by, and are the sole obligations of, third parties that are unrelated to our Company. Our Company and the 

Book Running Lead Managers do not make any recommendation as to any investment in P-Notes and do not 

accept any responsibility whatsoever in connection with any P-Notes. Any P-Notes that may be issued are not 

securities of the Book Running Lead Managers and does not constitute any obligations of or claims on the Book 

Running Lead Managers. 

Prospective investors interested in purchasing any P-Notes have the responsibility to obtain adequate 

disclosures from the issuer(s) of such P-Notes and the terms and conditions of any such P-Notes from the 

issuer(s) of such P-Notes. Neither SEBI nor any other regulatory authority has reviewed or approved any 

P-Notes or any disclosure related thereto. Prospective investors are urged to consult their own financial, 

legal, accounting and tax advisors regarding any contemplated investment in P-Notes, including whether 
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P-Notes are issued in compliance with applicable laws and regulations. Please also see the “Selling 

Restrictions” and “Transfer Restrictions” beginning on the pages 211 and 218, respectively. 
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DISCLAIMER CLAUSE OF THE STOCK EXCHANGES 

As required, a copy of the Preliminary Placement Document and this Placement Document have been submitted 

to each of the Stock Exchanges.  

The Stock Exchanges do not in any manner: 

1. warrant, certify or endorse the correctness or completeness of the contents of the Preliminary Placement 

Document and this Placement Document; or 

2. warrant that the Equity Shares to be issued pursuant to this Issue will be listed or will continue to be 

listed on the Stock Exchanges; or 

3. take any responsibility for the financial or other soundness of our Company, our Subsidiaries, our 

Associates, our Promoters, our management or any scheme or project of our Company. 

It should not for any reason be deemed or construed to mean that the Preliminary Placement Document or this 

Placement Document have been cleared or approved by the Stock Exchanges. Every person who desires to apply 

for or otherwise acquires any Equity Shares may do so pursuant to an independent inquiry, investigation and 

analysis and shall not have any claim against the Stock Exchanges whatsoever, by reason of any loss which may 

be suffered by such person consequent to or in connection with, such subscription/ acquisition, whether by reason 

of anything stated or omitted to be stated herein, or for any other reason whatsoever.  
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PRESENTATION OF FINANCIAL INFORMATION AND OTHER CONVENTIONS 

Certain Conventions 

In this Placement Document, unless otherwise specified or the context otherwise indicates or implies, references 

to ‘you’, ‘your’, ‘offeree’, ‘purchaser’, ‘subscriber’, ‘recipient’ ‘investor(s)’ ‘prospective investor(s)’ and 

‘potential investor(s)’ are to the Eligible QIBs who are the prospective investors in the Equity Shares issued 

pursuant to the Issue, references to ‘Chalet’, the ‘Company’, ‘our Company’, the ‘Issuer’ are to Chalet Hotels 

Limited, on a standalone basis, and references to ‘we’, ‘our’ or ‘us’ are to Chalet Hotels Limited, together with 

its Subsidiaries on a consolidated basis. 

Unless otherwise specified or the context otherwise requires, all references in this Placement Document to: 

• “Rupee(s)”, “Rs.” Or “₹” or “INR” are to Indian Rupees, the legal currency of the Republic of India;  

• “US$”, “U.S. Dollar”, “USD” or “U.S. Dollars” are to United States Dollars, the legal currency of the 

United States of America; 

• “India” are to the Republic of India and its territories and possessions and the ‘Government’ or ‘GoI’ or 

the ‘Central Government’ or the ‘State Government’ are to the Government of India, central or state, as 

applicable; 

• the ‘US’ or ‘U.S.’ or the ‘United States’ or the ‘U.S.A’ are to the United States of America and its 

territories and possessions; and 

References to the singular also refer to the plural and one gender also refers to any other gender, wherever 

applicable. Our Company has presented certain numerical information in this Placement Document in “million” 

units. One million represents 1,000,000. Our Company reports its financial statements in Indian Rupees and are 

rounded off to two decimal places.  

Unless otherwise specified, all financial numbers in parenthesis represent negative figures. 

In this Placement Document, our Company has presented information related to area in various units. The 

conversion ratio of such units is as follows: 

• 1 square metre = 10.76 square feet; and 

• 1 acre = 4,046.86 square metre = 43,560.00 square feet. 

Page Numbers 

Unless otherwise stated, all references to page numbers in this Placement Document are to page numbers of this 

Placement Document. 

Financial and other information  

The fiscal year of our Company commences on April 1 of each calendar year and ends on March 31 of the 

succeeding calendar year, so, unless otherwise specified or if the context requires otherwise, all references to a 

particular ‘Financial Year’, ‘Fiscal Year’ or ‘Fiscal’ or ‘FY’ are to the twelve months period ended on March 31 

of that year and references to a particular ‘year’ are to the calendar year ending on December 31 of that year.  

In this Placement Document we have included the following financial statements of our Company prepared in 

accordance with Indian Accounting Standards notified under the Companies (Indian Accounting Standards) 

Rules, 2015, as amended read with Section 133 of the Companies Act, 2013 (“Ind AS”): (i) Unaudited Condensed 

Consolidated Interim Financial Statements December 2023; (ii) Unaudited Condensed Consolidated Interim 

Financial Statements December 2022; (iii) Fiscal 2023 Audited Revised Consolidated Financial Statements; (iv) 

Fiscal 2022 Audited Consolidated Financial Statements; and (v) Fiscal 2021 Audited Consolidated Financial 

Statements. The Unaudited Condensed Consolidated Interim Financial Statements December 2022 and Unaudited 

Condensed Consolidated Interim Financial Statements December 2023 have been adopted pursuant to the meeting 

of our Board on March 26, 2024, and filed with the Stock Exchanges on March 26, 2024.  

The Audited Consolidated Financial Statements should be read along with the respective audit reports thereon, 

and the Unaudited Condensed Consolidated Interim Financial Statements should be read along with the review 
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reports thereon. Our Unaudited Condensed Consolidated Interim Financial Statements are not necessarily 

indicative of results that may be expected for the full financial year or any future reporting period and are not 

comparable with the annual financials.  

In accordance with Section 139 of the Companies Act, 2013, B S R & Co. LLP, Chartered Accountants, has been 

re-appointed as our Statutory Auditors, pursuant to a shareholders’ resolution dated September 14, 2022, for a 

period of five years to conduct statutory audit for the Fiscal 2023 to Fiscal 2027. For details, see “Our Statutory 

Auditors” on page 244. 

Our Audited Consolidated Financial Statements as at and for Fiscals 2023, 2022 and 2021 have been audited by 

our Statutory Auditors, on which they have issued audit reports dated July 3, 2023, May 10, 2022, and May 18, 

2021, respectively. Further, limited review of the Unaudited Condensed Consolidated Interim Financial 

Statements December 2023 and Unaudited Condensed Consolidated Interim Financial Statements December 2022 

have been carried out by our Statutory Auditors, on which they have issued review reports each dated March 26, 

2024.  

In addition, Ind AS differs from accounting principles with which prospective investors may be familiar in other 

countries, including generally accepted accounting principles followed in the U.S. (“U.S. GAAP”) or International 

Financial Reporting Standards (“IFRS”). Our Company does not attempt to quantify the impact of U.S. GAAP 

or IFRS on the financial data included in this Placement Document, nor does our Company provide a 

reconciliation of its Audited Consolidated Financial Statements to IFRS or U.S. GAAP. Accordingly, the degree 

to which the Audited Consolidated Financial Statements, as included in this Placement Document, prepared in 

accordance with Ind AS, will provide meaningful information is entirely dependent on the reader’s familiarity 

with the respective Indian accounting policies and practices. Any reliance by persons not familiar with Indian 

accounting practices on the financial disclosures presented in this Placement Document should accordingly be 

limited. 

For further details, see “Management’s Discussion and Analysis of Financial Condition and Results of 

Operations” on page 93. 

All numerical and financial information as set out and presented in this Placement Document, except for the 

information in the section “Industry Overview”, for the sake of consistency and convenience have been rounded 

off or expressed in two decimal places in ₹ million. Accordingly, figures shown as totals in certain tables may not 

be an arithmetic aggregation of the figures which precede them and the sum or percentage change of such numbers 

may not conform exactly to the total figure given. 

Non-GAAP financial measures 

Certain non-GAAP Measures and certain other statistical information relating to our operations and financial 

performance including Adjusted EBITDA, Debt Equity Ratio and EBITDA adjusted for exceptional items and 

loss from discontinued operations, have been included in this Placement Document. These non-GAAP financial 

measures are not defined under Ind AS and are not presented in accordance with Ind AS. We compute and disclose 

such non-GAAP financial measures relating to our financial performance as we consider such information to be 

useful measures of our business and financial performance. These non-GAAP Measures and other statistical and 

other information relating to our operations and financial performance may not be computed on the basis of any 

methodology that is applicable across the industry and therefore may not be comparable to financial measures and 

statistical information of similar nomenclature that may be computed and presented by other companies and are 

not measures of operating performance or liquidity defined by Ind AS and may not be comparable to similarly 

titled measures presented by other companies. The presentation of these non-GAAP financial measures is not 

intended to be considered in isolation or as a substitute for the financial statements included in this Placement 

Document. Prospective investors should read this information in conjunction with the financial statements 

included in “Financial Information” starting on page 245. For further details, see “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations–- Reconciliation of Non- GAAP Measures” on 

page 120. 
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INDUSTRY AND MARKET DATA 

Information regarding market size, market share, market position, growth rates, other industry data and certain 

industry forecasts pertaining to our business contained in this Placement Document consists of estimates based 

on data reports compiled by government bodies, professional organizations and industry publications, data from 

other external sources and knowledge of the markets in which we compete.  

Unless stated otherwise, statistical information, industry and market data used throughout this Placement 

Document has been obtained from the report titled “Industry Report- Upper Tier Hotels, India” dated March 23, 

2024, prepared by Horwath HTL India (“Horwath Report”), which is a report exclusively commissioned and 

paid for by our Company and prepared by Horwath HTL India pursuant to an engagement letter dated March 6, 

2024, in connection with the Issue. Horwath HTL India is not related in any manner to our Company, our 

Promoters, our Directors or Key Managerial Personnel or members of the Senior Management, our Subsidiaries, 

our Associates or the BRLMs. Industry sources and publications generally state that the information contained 

therein has been obtained from sources generally believed to be reliable, but that their accuracy, completeness and 

underlying assumptions are not guaranteed, and their reliability cannot be assured.  

Further, information regarding market position, growth rates, other industry data and certain industry forecasts 

pertaining to our business contained in this Placement Document consists of estimates based on data reports 

compiled by government bodies, data from other external sources and knowledge of the markets in which we 

compete. Industry sources and publications are also prepared based on information as of specific dates and may 

no longer be current or reflect current trends. Industry sources and publications may also base their information 

on estimates, projections, forecasts and assumptions that may prove to be incorrect. Accordingly, neither the 

accuracy nor completeness of information contained in the Horwath Report is guaranteed. The opinions expressed 

are not recommendation to buy, sell or hold an instrument. This data is subject to change and cannot be verified 

with complete certainty due to limitations on the availability and reliability of the raw data and other limitations 

and uncertainties inherent in any statistical survey. 

While we have taken reasonable care in the reproduction of the information from the Horwath Report, neither we 

nor the Book Running Lead Managers have independently verified this market and industry data, nor do we or 

the Book Running Lead Managers make any representation regarding the accuracy or completeness of such data. 

In many cases, there is no readily available external information (whether from trade or industry associations, 

government bodies or other organisations) to validate market-related analysis and estimates, so we have relied on 

internally developed estimates. Similarly, while we believe our internal estimates to be reasonable, such estimates 

have not been verified by any independent sources, and neither we nor the Book Running Lead Managers can 

assure potential Investors as to their accuracy.  

The extent to which the market and industry data used in this Placement Document is meaningful depends solely 

on the reader’s familiarity with and understanding of the methodologies used in compiling such data. Further, the 

calculation of certain statistical and/ or financial information/ ratios specified in the sections titled “Business”, 

“Risk Factors”, “Management’s Discussions and Analysis of Results of Operations and Financial Condition” 

and otherwise in this Placement Document may vary from the manner such information is calculated under and 

for purposes of, and as specified in, the Horwath Report. Data from these sources may also not be comparable. 

Accordingly, investors must rely on their independent examination of, and should not place undue reliance on, or 

base their investment decision solely on this information. Such data involves risks, uncertainties and numerous 

assumptions and is subject to change based on various factors, including those discussed in “Risk Factors – This 

Placement Document contains information from third party industry sources, including the report 

commissioned from Horwath Report. Prospective investors are advised not to place undue reliance on such 

information.” on page 58.  

Disclaimer of the Horwath Report 

The Horwath Report is subject to the following disclaimer:  

“Crowe Horwath HTL Consultants Pvt. Ltd. (CHHTL) does not accept any liability arising out of reliance by any 

person or entity on contents of its report, or any information contained in its report, or for any errors or omissions 

in its report. Any use, reliance or publication by any person or entity on contents of its report or any part of it is 

at their own risk. In no event shall CHHTL or its directors or personnel be liable to any party for any damage, 

loss, cost, expense, injury or other liability that arises out of or in connection with this report including, without 

limitation, any indirect, special, incidental, punitive or consequential loss, liability or damage of any kind. Our 
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statements and opinions are based on information available to us at the time of preparation of the report and 

economic, market and other conditions prevailing at the date of this report. Such conditions may change 

significantly over relatively short periods of time. Should circumstances change significantly, or additional 

information become available, after the issuance of this report, the statements and opinions expressed herein may 

require revision. There is no requirement for CHHTL to update this report in any such circumstances. The 

statements and opinions expressed in this report are made in good faith and in the belief that such statements and 

opinions are not false or misleading. Recipients should make their own enquiries and evaluations they consider 

appropriate to verify the information contained in the Industry Report. This Industry Report does not purport to 

provide all of the information the recipient may require in order to arrive at a decision. 

 

Forward-Looking Statements 

 

This Industry Report contains estimates / projections / outlook and statements that may be regarded as forward-

looking statements. These statements are based on a number of assumptions, expectations and estimates which, 

while considered by us to be reasonable, are inherently subject to significant uncertainties and contingencies 

many of which are beyond the control of ourselves or Chalet Hotels Ltd. (on whose behalf this report has been 

prepared) or which may reflect future business decisions which are subject to change. Recipients of this 

information are advised that the estimates / projections / outlook may be regarded as inherently tentative. Due to 

the subjective judgments and inherent uncertainties of statements about future events, there can be no assurance 

that the future results, or subsequent estimates / projections / outlook will not vary significantly from the estimates 

/ projections / outlook and other statements set out in Industry Report. This disclaimer must accompany every 

copy of this Industry Report, which is an integral document and must be read in its entirety”.  

Disclaimer of the hotel operator (Marriott) 

“The Marriott Group (which includes Marriott and its affiliates) is not a promoter or sponsor of the Company. 

The Marriott Group does not, and will not, vouch for the accuracy and completeness of any statements or 

information included in this Placement Document and shall not be held responsible for the same. Further, the 

Company has no rights or interests over the intellectual property owned by the Marriott Group or its affiliates.”  

Disclaimer of the hotel operator (Hyatt India Consultancy Private Limited) 

“Neither Hyatt India Consultancy Private Limited nor any of its affiliates are associated with the Issue Documents 

or with the proposed qualified institutions placement of shares by the Company in any manner whatsoever. Hyatt 

RegencyTM and related marks are trademarks of Hyatt Corporation or its affiliates.” 
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FORWARD-LOOKING STATEMENTS 

Certain statements contained in this Placement Document that are not statements of historical fact constitute 

‘forward-looking statements’. Prospective investors can generally identify forward-looking statements by 

terminology such as ‘aim’, ‘anticipate’, ‘believe’, ‘continue’, ‘could’, ‘can’, ‘estimate’, ‘expect’, ‘intend’, ‘likely’, 

‘may’, ‘objective’, ‘plan’, ‘potential’, ‘project’, ‘pursue’, ‘seek’, ‘shall’, ‘should’, ‘will’, ‘would’, ‘will likely 

result’, ‘is likely’, ‘are likely’, ‘expected to’, ‘will continue’, ‘will achieve’ or other words or phrases of similar 

import. Similarly, statements that describe our strategies, objectives, plans or goals are also forward-looking 

statements. However, these are not the exclusive means of identifying forward-looking statements.  

All statements regarding our expected financial conditions, results of operations, business plans and prospects are 

forward-looking statements. The forward-looking statements appear in a number of places throughout this 

Placement Document and include statements regarding the intentions, beliefs or current expectations of our 

Company concerning, amongst other things, the expected results of operations, financial condition, liquidity, 

prospects, growth, strategies and dividend policy of our Company and the industry in which we operate.  

These forward-looking statements include statements as to our business strategy, planned projects, revenue and 

profitability (including, any financial or operating projections or forecasts), new business and other matters 

discussed in this Placement Document that are not historical facts. These forward-looking statements in this 

Placement Document (whether made by our Company or any third party), are predictions and involve known and 

unknown risks, uncertainties, assumptions and other factors that may cause our actual results, performance or 

achievements to be materially different from any future results, performance or achievements expressed or implied 

by such forward-looking statements or other projections. In addition, even if the result of operations, financial 

conditions, liquidity and dividend policy of our Company, and the development of the industry in which we 

operate, are consistent with the forward-looking statements contained in this Placement Document, those results 

or developments may not be indicative of results or developments in subsequent periods. 

All forward-looking statements are subject to risks, uncertainties and assumptions about us that could cause actual 

results to differ materially from those contemplated by the relevant forward-looking statement. By their nature, 

market risk disclosures are only estimates and could be materially different from what actually occurs in the future. 

As a result, actual future gains, losses or impact on net interest income and net income could materially differ 

from those that have been estimated, expressed or implied by such forward-looking statements or other 

projections. 

Important factors that could cause our actual results, performance or achievements to differ materially from any 

of the forward-looking statements include, among others: 

• We derive substantial revenue from hotels managed by Marriott and Accor; 

• We have experienced losses in recent years; 

• A significant portion of our revenue (53.74% in Fiscal 2023) is derived from two hotels situated in 

Mumbai; 

• We were not in compliance with certain covenants of our financing arrangements in the past; and  

• Our indebtedness and conditions and restrictions imposed by our financing may arrangements limit our 

ability to grow our business. 

Additional factors that could cause our actual results, performance or achievements to differ materially include 

but are not limited to, those discussed under the sections titled “Risk Factors”, “Management’s Discussion and 

Analysis of Financial Condition and Results of Operations”, “Industry Overview” and “Our Business” on pages 

44, 93, 128 and 158, respectively.  

The forward-looking statements contained in this Placement Document are based on the beliefs of, as well as the 

assumptions made by, and information currently available to, our Company and management. Although we 

believe that the expectations reflected in such forward-looking statements are reasonable at this time, we cannot 

assure investors that such expectations will prove to be correct. Given these uncertainties, investors are cautioned 

not to place undue reliance on such forward-looking statements. If any of these risks and uncertainties materialize, 

or if any of our underlying assumptions prove to be incorrect, our actual results of operations, cash flows or 

financial condition could differ materially from that described herein as anticipated, believed, estimated or 
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expected. All subsequent written and oral forward-looking statements attributable to us are expressly qualified in 

their entirety by reference to these cautionary statements. 

In any event, these statements included herein are as of the date of this Placement Document or the respective 

dates indicated in this Placement Document. Our Company and the Book Running Lead Managers expressly 

disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-looking 

statement contained herein to reflect any changes whether as a result of new information, future events, changes 

in assumptions or changes in factors affecting these forward looking statements or otherwise in our Company’s 

expectations with regard thereto.  
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ENFORCEMENT OF CIVIL LIABILITIES 

Our Company is a public limited liability company incorporated under the laws of India. Other than Arthur 

William De Haast and Radhika Piramal, who are non-residents, all of our other Directors, Key Managerial 

Personnel and Senior Management named herein are residents of India. A significant portion of our assets are 

located in India. As a result, it may be difficult for the investors outside India to affect service of process upon 

our Company or such persons in India, or to enforce judgments obtained against such parties outside India. 

India is not a signatory to any international treaty in relation to the recognition or enforcement of foreign 

judgments. However, recognition and enforcement of foreign judgments and execution of a foreign judgment is 

provided for under Sections 13 and 44A respectively, of the Code of Civil Procedure, 1908, as amended (“Civil 

Procedure Code”). Section 13 of the Civil Procedure Code provides that a foreign judgment shall be conclusive 

regarding any matter directly adjudicated upon between the same parties or between parties under whom they or 

any of them claim litigating under the same title, except: (i) where the judgment has not been pronounced by a 

court of competent jurisdiction; (ii) where the judgment has not been given on the merits of the case; (iii) where it 

appears on the face of the proceedings that the judgment is founded on an incorrect view of international law or a 

refusal to recognize the law of India in cases in which such law is applicable; (iv) where the proceedings in which 

the judgment was obtained were opposed to natural justice; (v) where the judgment has been obtained by fraud, 

or (vi) where the judgment sustains a claim founded on a breach of any law in force in India. A foreign judgment 

which is conclusive under Section 13 of the Civil Procedure Code may be enforced either by a fresh suit upon the 

judgment or by proceedings in execution.  

Section 44A of the Civil Procedure Code provides that a foreign judgment rendered by a superior court (within 

the meaning of that section) in any jurisdiction outside India which the Government has by notification declared 

to be a reciprocating territory, may be enforced in India by proceedings in execution as if the judgment had been 

rendered by a district court in India. However, Section 44A of the Civil Procedure Code is applicable only to 

monetary decrees not being in the nature of any amounts payable in respect of taxes or other charges of a like 

nature or in respect of a fine or other penalties and does not include arbitration awards. 

Under Section 14 of the Civil Procedure Code, a court in India will, upon the production of any document 

purporting to be a certified copy of a foreign judgment, presume that the foreign judgment was pronounced by a 

court of competent jurisdiction, unless the contrary appears on record but such presumption may be displaced by 

proving want of jurisdiction.  

Each of the United Kingdom of Great Britain and Northern Ireland, Republic of Singapore, Hong Kong and United 

Arab Emirates, amongst others, has been declared by the Government to be a reciprocating territory for the 

purposes of Section 44A of the Civil Procedure Code, but the United States of America has not been so declared. 

A foreign judgment of a court in a jurisdiction which is not a reciprocating territory may be enforced only by a 

new suit upon the foreign judgment and not by proceedings in execution. The suit must be brought in India within 

three years from the date of the foreign judgment in the same manner as any other suit filed to enforce a civil 

liability in India. Accordingly, a judgment of a court in the United States may be enforced only by a fresh suit 

upon the foreign judgment and not by proceedings in execution. 

It is unlikely that a court in India would award damages on the same basis as a foreign court if an action is brought 

in India. Furthermore, it is unlikely that an Indian court would enforce foreign judgments if it viewed the amount 

of damages awarded as excessive or inconsistent with public policy of India, and it is uncertain whether an Indian 

court would enforce foreign judgments that would contravene or violate Indian law. Further, any judgment or 

award denominated in a foreign currency would be converted into Rupees on the date of such judgment or award 

and not on the date of payment. A party seeking to enforce a foreign judgment in India is required to obtain 

approval from the RBI to repatriate outside India any amount recovered, pursuant to the execution of such foreign 

judgment, and we cannot assure that such approval will be forthcoming within a reasonable period of time, or at 

all, or that conditions of such approvals would be acceptable and additionally any such amount may be subject to 

income tax in accordance with applicable laws. Our Company and the Book Running Lead Managers cannot 

predict whether a suit brought in an Indian court will be disposed of in a timely manner or be subject to 

considerable delays. 
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EXCHANGE RATES  

Fluctuations in the exchange rate between the Rupee and foreign currencies will affect the foreign currency 

equivalent of the Rupee price of the Equity Shares traded on the Stock Exchanges. These fluctuations will also 

affect the conversion into foreign currencies of any cash dividends paid in Rupees on the Equity Shares.  

The following table sets forth, for the periods indicated, information with respect to the exchange rates between 

the Rupee and the U.S. Dollar (in ₹ per US$) based on the reference rates released by RBI/FBIL, which are 

available on the website of RBI/FBIL. 

U.S.$ 
(₹ per US$) 

Period Period end(1) Average(2) High(3)  Low(4) 

Fiscal  

2023 82.22 80.06  83.20  75.39 

2022 75.81 74.51  76.92 72.48 

2021 73.50 74.27  76.81 72.29 

Nine months ended: 

December 31, 2023 83.12 82.71 83.40 81.65 

December 31, 2022 82.79 79.77 83.20 75.39 

Month ended     

February 29, 2024  82.92  82.97  83.09  82.84  

January 31, 2024  83.08  83.12  83.33 82.85  

December 31, 2023 83.12 83.28  83.40 83.02 

November 30, 2023  83.35 83.30 83.39 83.13 

October 31, 2023 83.27 83.24 83.27 83.15 

September 30, 2023 83.06 83.05 83.26 82.66 
Source: www.rbi.org.in,www.fbil.org.in  

Notes: 

(1) The price for the period end refers to the price as on the last trading day of the respective Fiscal or monthly period  

(2) Average of the official rate for each working day of the relevant period 

(3) Maximum of the official rate for each working day of the relevant period 

(4) Minimum of the official rate for each working day of the relevant period 

• If the RBI reference rate is not available on a particular date due to a public holiday, exchange rates of the previous working day have 

been disclosed. 

• The RBI reference rates are rounded off to two decimal places. 
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DEFINITIONS AND ABBREVIATIONS  

Our Company has prepared this Placement Document using certain definitions and abbreviations which you 

should consider while reading the information contained herein. The following list of certain capitalized terms 

used in this Placement Document is intended for the convenience of the reader/prospective investor only and is 

not exhaustive. 

The terms defined in this Placement Document shall have the meaning set out herein, unless specified otherwise 

in the context thereof, and references to any statute or regulations or policies shall include amendments, rules, 

guidelines, circulars, clarifications, and notifications issued thereto, from time to time.  

The words and expressions used in this Placement Document but not defined herein, shall have, to the extent 

applicable, the meaning ascribed to such terms under the Companies Act, 2013, the SEBI ICDR Regulations, the 

SCRA, the Depositories Act or the rules and regulations made thereunder. 

Unless the context otherwise indicates, all references to “Chalet”, “the Issuer”, “the Company”, and “our 

Company”, are references to Chalet Hotels Limited, on a standalone basis, a public limited company incorporated 

in India under the Companies Act, 1956 having its Registered and Corporate office at Raheja Tower, Plot No.C-

30, Block ‘G’, Next to Bank of Baroda, Bandra Kurla Complex, Bandra (East), Mumbai 400051, Maharashtra, 

India. Furthermore, unless the context otherwise indicates, all references to the terms “we”, “us” and “our” are to 

our Company and our Subsidiaries (as defined below) on a consolidated basis. 

Notwithstanding the foregoing, terms used in the sections “Industry Overview”, “Taxation”, “Legal 

Proceedings” and “Financial Information” on pages 128, 229, 233 and 245, respectively, shall have the meaning 

given to such terms in such sections. 

Company related terms 

Term Description 

Articles/ Articles of 

Association/ AoA 

Articles of Association of our Company, as amended 

Associates  Krishna Valley Power Private Limited, Sahyadri Renewable Energy Private Limited and 

TP Agastaya Limited 

Audit Committee The audit committee of our Board. For details, see “Board of Directors and Senior 

Management” on page 177 

Audited Consolidated 

Financial Statements 

Collectively, Fiscal 2023 Audited Revised Consolidated Financial Statements, Fiscal 2022 

Audited Consolidated Financial Statements and Fiscal 2021 Audited Consolidated 

Financial Statements  

Auditors/Statutory Auditors The current statutory auditors of our Company, namely, B S R & Co. LLP, Chartered 

Accountants 

Ayushi and Poonam Estates 

LLP 

Limited liability partnership constituting of our Company, Sonmil Industries Private 

Limited and Ashwani Bhardwaj 

Board/Board of Directors The board of directors of our Company or a duly constituted committee thereof 

Registered and Corporate 

Office 

Raheja Tower, Plot No.C-30, Block ‘G’, Next to Bank of Baroda, Bandra Kurla Complex, 

Bandra (East), Mumbai 400 051, Maharashtra, India 

Chairman Chairman of our Board, Hetal Gandhi  

Chalet Airport  Chalet Airport Hotel Private Limited 

Chalet Kerala  Chalet Hotels & Properties (Kerala) Private Limited 

Chief Financial Officer  The chief financial officer of our Company, Milind Wadekar  

Company Secretary and 

Compliance Officer  

The company secretary and compliance officer of our Company, being Christabelle 

Baptista  

Compensation, Nomination 

and Remuneration 

Committee 

The compensation, nomination and remuneration committee of our Board. For details, see 

“Board of Directors and Senior Management” on page 177 

Corporate Social 

Responsibility and ESG 

Committee 

The corporate social responsibility and ESG committee of our Board. For details, see 

“Board of Directors and Senior Management” on page 177 

Director(s) The director(s) on the Board of our Company 

Dukes Retreat  The Dukes Retreat Private Limited 

Equity Shares Equity shares of our Company of face value of ₹10 each 

ESOP Scheme 2018 An employee stock option plan, namely ‘Chalet Hotels Limited - Employee Stock Option 

Plan 2018’ 

ESOP Scheme 2022 An employee stock option plan, namely ‘CHL Employee Stock Option Plan 2022’ 

ESOP Scheme 2023 An employee stock option plan, namely ‘CHL Employee Stock Option Plan 2023’ 



22 

Term Description 

Financial Information Collectively, the Audited Consolidated Financial Statements and Unaudited Condensed 

Consolidated Interim Financial Statements 

Fiscal 2021 Audited 

Consolidated Financial 

Statements 

The audited consolidated financial statements of our Company and the Subsidiaries, which 

comprise the consolidated balance sheet as at March 31, 2021, and 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 a summary of 

significant accounting policies and other explanatory information 

Fiscal 2022 Audited 

Consolidated Financial 

Statements 

The audited consolidated financial statements of our Company and the Subsidiaries, which 

comprise the consolidated balance sheet as at March 31, 2022, and 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 a summary of 

significant accounting policies and other explanatory information  

Fiscal 2023 Audited Revised 

Consolidated Financial 

Statements 

The audited revised consolidated financial statements of our Company and the Subsidiaries, 

which comprise the revised consolidated balance sheet as at March 31, 2023, and the 

revised consolidated statement of profit and loss (including other comprehensive income), 

the revised consolidated statement of changes in equity and the revised consolidated 

statement of cash flows for the year then ended, and notes to the revised consolidated 

financial statements, including a summary of significant accounting policies and other 

explanatory information  

QIP Committee The qualified institutions placement committee of our Board, comprising the members 

Hetal Gandhi, Neel C. Raheja and Sanjay Sethi 

Independent Director(s) Independent director(s) on our Board. For details, see “Board of Directors and Senior 

Management” on page 177 

Key Managerial Personnel / 

KMP 

Key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI 

ICDR Regulations. For details, see “Board of Directors and Senior Management” on page 

177 

K Raheja K. Raheja Private Limited 

K Raheja Corp K. Raheja Corp Private Limited 

Magna Magna Warehousing & Distribution Private Limited 

Managing Director and 

Chief Executive Officer 

The managing director and chief executive officer of our Company, Sanjay Sethi 

Marriott JW Marriott, Westin, Marriott, Marriott Executive Apartments, Courtyard by Marriott, 

Four Points by Sheraton which are held by Marriott Hotels India Private Limited and its 

affiliates 

Memorandum/Memorandum 

of Association/MoA 

Memorandum of association of our Company, as amended from time to time 

Non-Cumulative 

Redeemable Preference 

Shares/ NCRPS  

0.001% non-cumulative redeemable preference shares of our Company of face value 

₹100,000 each 

Non-Executive Director The non-executive directors on our Board. For details, see “Board of Directors and Senior 

Management” on page 177  

Preference Shares Collectively, Non-cumulative Redeemable Preference Shares and Zero-Coupon Non-

Cumulative Non-Convertible Redeemable Preference Shares 

Promoter Group The persons and entities constituting our promoter group pursuant to Regulation 2(1)(pp) 

of the SEBI ICDR Regulations 

Promoters The promoters of our Company in terms of SEBI ICDR Regulations and the Companies 

Act, 2013, namely, Ravi C. Raheja, Neel C. Raheja, K Raheja Corp Private Limited, K 

Raheja Private Limited, Ivory Properties and Hotels Private Limited, Genext Hardware & 

Parks Private Limited, Touchstone Properties and Hotels Private Limited, Cape Trading 

LLP, Capstan Trading LLP, Casa Maria Properties LLP, Anbee Constructions LLP, Palm 

Shelter Estate Development LLP, Ivory Property Trust and Raghukool Estate Development 

LLP 

Registrar of Companies/ 

RoC 

The Registrar of Companies, Maharashtra at Mumbai 

Risk Management 

Committee 

The risk management committee of our Board. For details, see “Board of Directors and 

Senior Management” on page 177 

Senior Management Members of the senior management of our Company in terms of Regulation 2(1)(bbbb) of 

the SEBI ICDR Regulations. For details, see “Board of Directors and Senior 

Management” on page 177 

Shareholders The holders of the Equity Shares, from time to time 

Sonmil Industries Sonmil Industries Private Limited 

Stakeholders’ Relationship 

Committee 

The stakeholders’ relationship committee of our Board. For details, see “Board of Directors 

and Senior Management” on page 177 
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Term Description 

Subsidiaries Collectively, Chalet Kerala, Chalet Airport, Dukes Retreat and Sonmil Industries.  

Unaudited Condensed 

Consolidated Interim 

Financial Statements 

December 2022 

The unaudited condensed consolidated interim financial statements of our Company and 

the Subsidiaries for the quarter and nine months period ended December 31, 2022, which 

comprise the condensed consolidated interim balance sheet as at December 31, 2022, the 

condensed consolidated interim statement of profit and loss for the quarter and nine months 

ended December 31, 2022, the condensed consolidated interim statement of changes in 

equity and the condensed consolidated interim statement of cash flow for the nine months 

period ended December 31, 2022 and notes to the unaudited condensed consolidated 

interim financial statements including a summary of material accounting policies and other 

explanatory information  

Unaudited Condensed 

Consolidated Interim 

Financial Statements 

December 2023 

The unaudited condensed consolidated interim financial statements of our Company and 

the Subsidiaries for the quarter and nine months period ended December 31, 2023, which 

comprise the condensed consolidated interim balance sheet as at December 31, 2023, the 

condensed consolidated interim statement of profit and loss for the quarter and nine months 

ended December 31, 2023, the condensed consolidated interim statement of changes in 

equity and the condensed consolidated interim statement of cash flow for the nine months 

period ended December 31, 2023 and notes to the unaudited condensed consolidated 

interim financial statements including a summary of material accounting policies and other 

explanatory information  

Unaudited Condensed 

Consolidated Interim 

Financial Statements 

Together, Unaudited Condensed Consolidated Interim Financial Statements December 

2022 and Unaudited Condensed Consolidated Interim Financial Statements December 

2023  

Zero-Coupon Non-

cumulative Non-Convertible 

Redeemable Preference 

Shares / Zero Coupon 

NCRPS 

Series A and Series B 0.00 % non-cumulative non-convertible redeemable preference shares 

of our Company of face value ₹ 100,000 each 

 

Issue Related Terms  

Term Description 

Allocated/ Allocation Allocation of Equity Shares in connection with the Issue, in consultation with the Book 

Running Lead Managers, following the determination of the Issue Price to Eligible QIBs 

on the basis of Application Forms and Application Amount submitted by them, in 

compliance with Chapter VI of the SEBI ICDR Regulations 

Allot/ Allotment/ Allotted  Allotment and issue of Equity Shares pursuant to the Issue 

Allottees Eligible QIBs to whom Equity Shares are issued pursuant to the Issue 

Application Amount With respect to a Bidder shall mean the aggregate amount paid by such Bidder at the time 

of submitting a Bid in the Issue and determined by multiplying the price per Equity Share 

indicated in the Bid by the number of Equity Shares Bid for by Eligible QIBs and payable 

by the Eligible QIBs in the Issue on submission of the Application Form or such amount 

transferred/ paid to the Escrow Bank Account, as application, including any revisions 

thereof 

Application Form  Form (including any revisions thereof) which was submitted by the Eligible QIBs for 

registering a Bid in the Issue 

Bid(s) Indication of an Eligible QIB’s interest, including all revisions and modifications of 

interest, as provided in the Application Form, to subscribe for the Equity Shares pursuant 

to the Issue. The term “Bidding” shall be construed accordingly 

Bid Amount The price per Equity Share indicated in the Bid multiplied by the number of Equity 

Shares Bid for by a Bidder and payable by the Bidder in the Issue on submission of the 

Application Form 

Bidder (s) Any investor, being an Eligible QIB, who has made a Bid pursuant to the terms of the 

Preliminary Placement Document and the Application Form 

Bid/ Issue Closing Date April 2, 2024, the date after which our Company (or the Book Running Lead Managers 

on behalf of our Company) ceased acceptance of Application Forms and the Application 

Amount 

Book Running Lead 

Managers or BRLMs 

JM Financial Limited and Kotak Mahindra Capital Company Limited 

CAN/ Confirmation of 

Allocation Note  

Note, advice or intimation to Successful Bidders confirming the Allocation of Equity 

Shares to such Successful Bidders after determination of the Issue Price  

Closing Date The date on which Allotment of Equity Shares pursuant to the Issue shall be made, i.e., 

on or about April 2, 2024 

Designated Date The date of credit of Equity Shares pursuant to the Issue to the Allottees’ demat accounts, 

as applicable to the relevant Allottees 

Eligible FPIs FPIs that were eligible to participate in this Issue in terms of applicable laws, other than 



24 

Term Description 

individuals, corporate bodies and family offices 

Eligible QIBs QIBs which were eligible to participate in this Issue and which were (i) not, (a) excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations or (b) restricted from 

participating in the Issue under the applicable laws. FVCIs are not permitted to 

participate in the Issue 

 

In addition, QIBs, outside the United States in “offshore transactions” in reliance on 

Regulation S under the U.S. Securities Act are eligible to participate in this Issue 

Escrow Account Non-interest bearing, no-lien, current bank account without any cheques or overdraft 

facilities, opened in the name and style “CHALET HOTELS LIMITED – QIP ESCROW 

ACCOUNT” with the Escrow Bank, subject to the terms of the Escrow Agreement into 

which the Application Amount payable by the Bidders in connection with the 

subscription to the Equity Shares pursuant to the Issue shall be deposited by the Eligible 

QIBs and from which refunds, if any, shall be remitted, as set out in the Application Form 

Escrow Agreement Agreement dated March 26, 2024 entered into by and amongst our Company, the Escrow 

Bank and the Book Running Lead Managers for collection of the Application Amounts 

and remitting refunds, if any, of the amounts collected, to the Bidders  

Escrow Bank ICICI Bank Limited  

Floor Price Floor price of ₹ 780.76 for each Equity Share, calculated in accordance with Chapter VI 

of the SEBI ICDR Regulations. 

Gross Proceeds The gross proceeds of the Issue that will be available to our Company 

Issue The offer, issue and Allotment of 12,626,263 Equity Shares each at a price of ₹ 792.00 

per Equity Share, including a premium of ₹ 782.00 per Equity Share, aggregating to ₹ 

10,000.00 million to Eligible QIBs, pursuant to Chapter VI of the SEBI ICDR 

Regulations and the applicable provisions of the Companies Act, 2013 and the rules made 

thereunder 

Issue Opening Date March 27, 2024, the date on which our Company (or the Book Running Lead Managers 

on behalf of our Company) commenced acceptance of the Application Forms and the 

Application Amount 

Issue Period  Period between the Issue Opening Date and the Bid/ Issue Closing Date, inclusive of 

both days during which Eligible QIBs submitted their Bids along with the Application 

Amount 

Issue Price A price per Equity Share of ₹ 792.00, including a premium of ₹ 782.00 per Equity Share 

Issue Size The aggregate size of the Issue, 12,626,263 Equity Shares aggregating to ₹ 10,000.00 

million 

Monitoring Agency  CRISIL Ratings Limited 

Monitoring Agency 

Agreement 

The agreement dated March 26, 2024 entered into between our Company and the 

Monitoring Agency 

Mutual Fund Portion 10% of the Equity Shares proposed to be Allotted in the Issue, which is available for 

Allocation to Mutual Funds 

Net Proceeds The net proceeds from the Issue, after deducting fees, commissions and estimated 

expenses of the Issue 

Pay-In Date Last date specified in the CAN for the payment of application monies by Bidders in the 

Issue 

Placement Agreement Placement agreement dated March 27, 2024 entered into between our Company and the 

Book Running Lead Managers  

Placement Document This placement document dated April 2, 2024 issued in accordance with Chapter VI of 

the SEBI ICDR Regulations and applicable provisions of the Companies Act, 2013 and 

the rules made thereunder 

Preliminary Placement 

Document 

The preliminary placement document cum application form, dated March 27, 2024 

issued in accordance with Chapter VI of the SEBI ICDR Regulations and applicable 

provisions of the Companies Act, 2013 and the rules made thereunder 

QIB/ Qualified Institutional 

Buyer  

Qualified institutional buyer, as defined under Regulation 2(1)(ss) of the SEBI ICDR 

Regulations  

QIP Qualified institutions placement, being a private placement to Eligible QIBs under 

Chapter VI of the SEBI ICDR Regulations and applicable provisions of the Companies 

Act, 2013 read with the PAS Rules 

Refund Amount The aggregate amount to be returned to the Bidders who have not been Allocated Equity 

Shares for all or part of the Application Amount submitted by such Bidder pursuant to 

the Issue 

Refund Intimation Letter The letter from the Company to relevant Bidders intimating them of the Refund Amount, 

if any, to be refunded to their respective bank accounts on the date of issuance of CAN 

Relevant Date March 27, 2024 which is the date of the meeting in which the Board or any authorised 

committee of our Board decided to open the Issue 

Stock Exchanges Together, NSE and BSE 
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Term Description 

Successful Bidders The Bidders who have Bid at or above the Issue Price, duly paid the Application Amount 

along with the Application Form and who have been Allocated Equity Shares pursuant 

to the Issue 

Working Day Any day other than second and fourth Saturday of the relevant month or a Sunday or a 

public holiday or a day on which scheduled commercial banks are authorised or obligated 

by law to remain closed in Mumbai, India 

 

Conventional and General Terms/ Abbreviations  

Term Description 

Adjusted EBITDA Adjusted EBITDA is calculated as profit/(loss) for the period/ year plus loss from 

discontinued operations before tax plus finance costs plus tax expense/(benefit) plus 

depreciation and amortization expense plus exceptional items (gain)/ loss  

AGM/ Annual General 

Meeting 

Annual general meeting 

AIF(s) Alternative investment funds, as defined and registered with SEBI under the SEBI AIF 

Regulations 

BSE BSE Limited 

CAGR Compounded Annual Growth Rate  

Category I FPI FPIs who are registered with SEBI as “Category I foreign portfolio investors” under the 

SEBI FPI Regulations 

Category II FPI FPIs who are registered with SEBI as “Category II foreign portfolio investors” under the 

SEBI FPI Regulations 

CDSL Central Depository Services (India) Limited 

CIN Corporate identification number 

Companies Act, 1956 The erstwhile Companies Act, 1956 and the rules made thereunder  

Companies Act, 2013/ 

Companies Act 

Companies Act, 2013 read with the rules, regulations, circulars, clarifications and 

modifications thereunder 

Consolidated FDI Policy The consolidated FDI Policy, effective from October 15, 2020, issued by the DPIIT, and 

any modifications thereto or substitutions thereof, issued from time to time 

Copyright Act Copyright Act, 1957 

Civil Procedure Code The Code of Civil Procedure, 1908 

COVID–19  A public health emergency of international concern as declared by World Health 

Organization on January 30, 2020 and a pandemic on March 11, 2020 

CSR Corporate social responsibility 

Depositories Act  The Depositories Act, 1996, as amended 

Depository A depository registered with the SEBI under the Securities and Exchange Board of India 

(Depositories and Participants) Regulations, 2018, as amended 

Depository Participant A depository participant as defined under the Depositories Act 

DIN Director Identification Number 

DPIIT Department for Promotion of Industry and Internal Trade, Ministry of Commerce and 

Industry (formerly Department of Industrial Policy and Promotion), GoI 

ERP Enterprise resource planning 

EGM Extraordinary general meeting 

ESG Environment, Social and Governance  

FBIL Financial Benchmark India Private Limited 

FDI Foreign direct investment 

FEMA The Foreign Exchange Management Act, 1999 read with rules and regulations thereunder 

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended and any 

notifications, circulars or clarifications issued thereunder 

Financial Year/Fiscal 

Year/FY/Fiscal 

The period of 12 months commencing on April 1 of the immediately preceding calendar 

year and ending on March 31 of that particular calendar year 

Form PAS-4 Form PAS-4 as prescribed under the PAS Rules 

FPIs A foreign portfolio investor who has been registered under Chapter II of the SEBI FPI 

Regulations and shall be deemed to be an intermediary in terms of the provisions of the 

Securities and Exchange Board of India Act, 1992 

Fraudulent Borrower An entity or person categorised as a fraudulent borrower by any bank or financial 

institution or consortium thereof, in terms of Regulation 2(1)(lll) of the SEBI ICDR 

Regulations 

Fugitive Economic Offender An individual who is declared a fugitive economic offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018 

FVCI  Foreign Venture Capital Investors (as defined and registered with SEBI under the 

Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 

2000, as amended) registered with SEBI 
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Term Description 

GAAP Generally accepted accounting principles 

GDP Gross Domestic Product 

GoI The Government of India 

GST Goods and Services Tax  

ICAI Institute of Chartered Accountants of India 

IFC  International Finance Corporation  

IFRS International Financial Reporting Standards as issued by the International Accounting 

Standards Board 

IMF International Monetary Fund 

Income Tax Act  Income-tax Act, 1961 

Ind AS The Indian Accounting Standards referred to in the Companies (Indian Accounting 

Standard) Rules, 2015, as amended 

Ind As Rules Companies (Indian Accounting Standards) Rules, 2015 and the Companies (Indian 

Accounting Standards) Amendment Rules, 2016 

Indian GAAP Generally Accepted Accounting Principles in India 

INR or ₹ or Rs. or Indian 

Rupees 

Indian Rupee, the official currency of the Republic of India 

IoT Internet of things 

IT Information Technology 

MCA The Ministry of Corporate Affairs, GoI 

Mn Million  

MoU Memorandum of understanding 

Msf Million square feet 

Mutual Funds Mutual funds registered with SEBI under the Securities and Exchange Board of India 

(Mutual Funds) Regulations, 1996 

N.A. or NA Not Applicable 

NAV Net Asset Value 

NEAT National Exchange for Automated Trading 

NR/ Non-resident A person resident outside India, as defined under the FEMA and includes an NRI 

NRI Non-Resident Indian 

NSDL  National Securities Depository Limited 

NSE National Stock Exchange of India Limited 

p.a. Per annum 

PAN Permanent account number 

PAS Rules  The Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended 

PAT Profit after tax 

PML Act Prevention of Money Laundering Act, 2002, as amended 

P-Notes Offshore derivative instruments, by whatever name called, which are issued overseas by 

an FPI against securities held by it that are listed or proposed to be listed on any recognized 

stock exchange in India or unlisted debt securities or securitized debt instruments, as its 

underlying 

RBI The Reserve Bank of India 

Regulation S Regulation S under the U.S. Securities Act 

Rs/Rupees/Indian Rupees/₹ The legal currency of India 

SCR (SECC) Regulations Securities Contracts (Regulation) (Stock Exchanges and Clearing Corporations) 

Regulations, 2018 

SCRA Securities Contract (Regulation) Act, 1956 

SCRR The Securities Contracts (Regulation) Rules, 1957 

SDD System Driven Disclosures 

SEBI The Securities and Exchange Board of India constituted under the SEBI Act 

SEBI Act The Securities and Exchange Board of India Act, 1992 

SEBI AIF Regulations Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 

2012 

SEBI FPI Regulations Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019 

SEBI ICDR Regulations Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 

Regulations, 2018 

SEBI Insider Trading 

Regulations 

Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 

SEBI Listing Regulations  Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

SEBI Takeover Regulations The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011 

U.S. GAAP Generally Accepted Accounting Principles in the United States of America 
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Term Description 

U.S. Securities Act  The United States Securities Act of 1933 

UPSI Unpublished price sensitive information 

US$/ USD/ US Dollar United States Dollar, the official currency of the United States of America 

USA/ U.S./ US United States of America 

VCF Venture capital fund as defined and registered with SEBI under the Securities and 

Exchange Board of India (Venture Capital Fund) Regulations, 1996 or the SEBI AIF 

Regulations, as the case may be 

Wilful Defaulter An entity or person categorised as a wilful defaulter by any bank or financial institution or 

consortium thereof, in terms of Regulation 2(1)(lll) of the SEBI ICDR Regulations 

 

Industry Related Terms 

Term Description 

ADR Average daily rate. ADR represents hotel room revenues from room rentals at our hotels 

divided by total number of room nights sold (including keys room nights that were available 

for only a certain portion of a period) 

Average Occupancy or 

Occupancy 

Average occupancy represents the total number of room nights sold in a given period 

divided by the total number of room nights available at a hotel or group of hotels in the 

same period 

Chain-affiliated hotels Chain-affiliated hotels are hotels that are either (i) owned and operated by hotel chains, (ii) 

operated by hotel chains on behalf of other owners, or (iii) operated by owners themselves 

or third parties under a franchise arrangement from hotel chains. These include all 

recognized international global chains operating in India, irrespective of the number of 

hotels or rooms operated by them in the country and domestic hotel chains that are generally 

considered as operating under common branding. Chain-affiliated hotels do not include 

other domestic chains which have less than five hotels operating regionally in India, groups 

that have multiple hotels only within one state (unless they are generally regarded as chain-

affiliated hotels by the market), companies that are primarily operating time share facilities 

and one star hotels and hotels under aggregators. 

Economy segment These are typically two star hotels providing functional accommodations and limited 

services, while being focused on price consciousness. 

FSI Floor Space Index, calculated as the ratio between the built up area for a project or hotel to 

the area of the plot or land parcel on which the building stands. 

Horwath HTL India Crowe Horwath HTL Consultants Private Limited 

Horwath Report ‘Industry Report- Upper Tier Hotels, India’ dated March 23, 2024, prepared by Horwath HTL 

India  

Keys Available rooms at a hotel 

Luxury-upper upscale 

segment 

Typically refers to top tier hotels. In India, these would generally be classified as five star, 

deluxe and luxury hotels 

MICE Meetings, Incentives, Conferences and Events 

Midscale segment These are typically three star hotels with distinctly moderate room sizes, quality and pricing, 

and a lower quality of services, while domestic brand midscale hotels are often more full 

service in nature, services tend to be more selectively available among international branded 

midscale hotels 

OTA Online Travel Agent 

PAR Per Available Room 

RevPAR Revenue per available room. RevPAR is calculated by multiplying ADR charged and the 

average occupancy achieved, for a given period. RevPAR does not include other ancillary, 

non-room revenues, such as food and beverage revenues or transport, telephone and other 

guest service revenues generated by a hotel 

Upper Midscale segment These hotels are more moderately positioned and priced than upscale hotels. These may be 

full service or even select service hotels, typically with fewer public areas and facilities and 

possibly smaller room sizes, than upscale hotels. In India, these would generally be 

classified as four star and sometimes three star hotels 

Upscale segment These are hotels which are more moderately positioned and priced, with smaller room sizes, 

than the top tier hotels. In India, these would generally be classified as four or even five star 

hotels 

USGBC LEED U.S. Green Building Council’s Leadership in Energy and Environmental Design 
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SUMMARY OF BUSINESS 

Overview 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including a hotel with a one service apartment building, present across Mumbai Metropolitan 

Region, Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels 

are branded with globally recognized hospitality brands and are in the luxury, upper upscale and upscale hotel 

segments (Source: Horwath Report). Our hotel platform encompasses strategic locations, efficient design and 

development, appropriate positioning and segmentation together with branding and operational tie-ups with 

leading hospitality companies. We use our extensive experience to actively manage the hotel assets to drive 

performance and deliver efficient results. In addition, we have developed hotel-led mixed-use spaces by adding 

complementary commercial spaces, in close proximity to certain of our hotels, and are also in the process of 

expanding our commercial assets portfolio. Further, we also own a residential project, Raheja Vivarea, 

Koramangala, Bengaluru. 

We have developed our hotels at strategic locations generally with high barriers-to-entry and in high density 

business districts of their respective metro cities (Source: Horwath Report). We generally develop our hotels on 

large land parcels, allowing us to situate a greater number of rooms, as well as provide a wide range of amenities, 

such as fine dining and specialty restaurants, large banquet and outdoor spaces. We build our hotels to superior 

standards targeting the luxury, upper upscale and upscale hotel segments at an efficient gross built up area and 

development cost per key. Further, we have also acquired certain assets in drivable leisure locations near metro 

cities, with high potential for social events, leisure travellers and MICE. These acquisitions have been identified 

with potential upsides, including inventory additions, product upgradations, brand re-positioning and other asset 

management initiatives. 

We believe we have a competitive advantage in key metro cities due to the significant time outlay required to 

build and establish a profitable hotel or commercial project, our early mover advantage in large, mixed-use 

developments in specific micro-markets and availability of unutilized land at certain of our hotel properties to 

further expand our operations, among others. 

We seek to brand our hotels with leading global hospitality brands, which we believe are well matched to the 

location, size, target customer base and intended hotel segment of our hotel properties. Our hotels are currently 

branded with global brands such as JW Marriott, Westin, Marriott, Marriott Executive Apartments, Courtyard by 

Marriott and Four Points by Sheraton which are held by Marriott Hotels India Private Limited and its affiliates 

(collectively “Marriott”) and Novotel, which is held by Accor S.A. and its affiliates (collectively, “Accor”). 

Further, we are in the process of setting up hotels under the brands ‘Taj’ held by The Indian Hotels Company 

Limited (“IHCL”) and ‘Hyatt RegencyTM’ under a franchise agreement with Hyatt India Consultancy Private 

Limited and its affiliates (collectively, “Hyatt”). We also determine, by detailed financial and operational 

analysis, whether hotel operations should be undertaken directly by us or by engaging third party hotel operators. 

Currently, our resort at Lonavala is operated by us and our hotel at Vashi, Navi Mumbai, is operated by us under 

a license agreement with Marriott, and eight of our hotels, including our service apartment building, are operated 

pursuant to hotel operation and related agreements with Marriott and Accor. 

We follow an active asset management model for our hotels operated by third parties, pursuant to which we closely 

monitor, and exercise regular oversight over the performance of our hotel properties. Among other things, we 

discuss and agree on budgeting and operational and financial targets, review performance reports, engage with 

the hotel management team at each hotel by conducting detailed monthly performance review meetings, quarterly 

expense review meetings and provide regular inputs on revenue enhancement, cost management initiatives and 

development potential. We are also conscientious towards environmental initiatives, and focus on reducing our 

carbon footprint, electricity consumption, water and food waste. For further details, see “Our Business– 

Environmental, social and governance” on page 173. We believe that our active asset management model, the 

premium location of our hotels, our large room inventory and large function spaces, together with our relationship 

with international hospitality brands, has allowed our hotels to achieve competitive financial and operational 

parameters, including leading EBITDA margins on the basis of the hospitality segments of select listed companies 

(Source: Horwath Report). For further details, see “Industry Overview” on page 128. 

We operate as the hospitality arm of one of India’s leading real estate development group, K Raheja Corp and we 

believe that we derive significant benefit from the confidence that consumers, lenders, hospitality partners, 

vendors and others place in the group. The companies forming part of the K Raheja Corp group (“K Raheja 
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Companies”) have extensive experience in developing large scale real estate, hospitality and commercial projects, 

including the assets held by Mindspace Business Parks REIT, resulting in a strong understanding of industry and 

market trends, which we leverage to identify suitable locations and opportunities. K Raheja Corp has a pan India 

presence with over six decades of experience, spanning over four operational malls, residential spaces over cities 

in India, over 240 operational retail outlets across India and more than 54 Msf leasable area. As on March 1, 2024, 

the listed entities forming part of the K Raheja Corp, including our Company, Mindspace Business Parks REIT 

and Shoppers Stop Limited have a market capitalisation of US$5.38 billion (assuming the exchange rate of US$1 

as ₹ 83). In addition to the hotels owned and operated by our Company, K Raheja Corp has one additional hotel 

namely, The Resort at Madh Marve, Mumbai consisting of 94 keys. We further leverage the experience and 

relationships of the K Raheja Companies with construction companies, architects and designers, to develop, 

refurbish and maintain hotels at optimal cost and quality. 

Our Promoters include Ravi C. Raheja and Neel C. Raheja, who have been instrumental in the growth of our 

business and actively advise us on finance, corporate strategy and planning. We have a strong management team 

with significant industry experience. Our Managing Director and Chief Executive Officer, Sanjay Sethi has over 

35 years of experience in the hospitality industry, our Chief Financial Officer, Milind Wadekar, has close to three 

decades of experience in roles of finance, accounts and tax, our Chief Growth & Strategy Officer, Shwetank Singh 

has 25 years of experience in strategy, asset management and business development, and our Chief Operating 

Officer, Rajneesh Malhotra has three decades of experience in hospitality. Our Key Management Personnel and 

members of Senior Management include qualified professionals and industry experts with significant experience 

across various industries and functions including finance, legal, projects and design, asset management, 

hospitality.  

We believe we have a competitive advantage in the key metro cities due to the significant time outlay required 

for companies to build and establish a profitable hotel or commercial office space or mall and our early mover 

advantage in large, mixed-use developments in specific micro-markets. Our total income was ₹ 10,126.31 million 

and ₹ 8,321.71 million for the nine months ended December 31, 2023 and December 31, 2022, respectively and 

₹ 11,779.54 million, ₹ 5,297.39 million and ₹ 3,167.25 million for the Fiscals 2023, 2022 and 2021 respectively, 

and our total income grew at a CAGR of 2.63% between Fiscals 2019 and 2023. Our total comprehensive income 

was ₹ 1,953.44 million and ₹ 1,466.81 million and our Adjusted EBITDA was ₹ 4,153.70 million and ₹ 3,420.33 

million, for the nine months ended December 31, 2023 and December 31, 2022. Our total comprehensive income/ 

(expense) was ₹ 1,828.26 million, ₹ (813.19) million and ₹ (1,391.00) million and our Adjusted EBITDA was ₹ 

5,023.04 million, ₹ 1,204.09 million and ₹ 293.90 million, for Fiscals 2023, 2022 and 2021. Our Adjusted 

EBITDA grew at a CAGR of 6.49%, between Fiscals 2019 and 2023, which is a supplemental measure of our 

performance and liquidity. 

Competitive Strengths  

High-end branded hotels strategically located in key metro cities and leisure locations of India 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including one service apartment building, present across Mumbai Metropolitan Region, 

Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels are 

branded with globally recognized hospitality brands and are in the luxury, upper upscale and upscale hotel 

segments (Source: Horwath Report). Our hotel platform emphasizes strategic locations, efficient design and 

development, appropriate positioning in hotel segments together with branding and operational tie-ups with 

leading hospitality companies. 

A significant portion of our hotel assets are located in high density business districts of key metro cities in India 

(Source: Horwath Report). We have developed our hotels at strategic locations generally with high barriers-to-

entry, maximizing development potential with complementary commercial spaces and creating an additional 

diversified revenue stream. For example, we have a hotel in Sahar, Mumbai and another located across 15 acres 

at the banks of Powai lake, both in proximity to Mumbai’s Chhatrapati Shivaji Maharaj International Airport. 

Similarly, our hotel in Vashi, Navi Mumbai and proposed hotel at Airoli, Navi Mumbai are located close to new 

business districts and the proposed international airport at Panvel, Navi Mumbai and our hotels in Hyderabad and 

Bengaluru are located in the centre of new business districts near the offices of major technology corporations, 

business centres and commercial facilities. Further, our recently acquired leisure properties, ‘The Dukes Retreat’ 

at Lonavala and ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR are destinations aimed to cater 

to leisure travellers, wedding celebrations and corporate events. We have also entered into a license agreement 
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with Delhi International Airport Limited to design, develop and operate a hotel near the Indira Gandhi 

International Airport in New Delhi, which will be branded under the ‘Taj’ brand, held by IHCL.  

Our design and development team manages construction, design, approval and engineering for our projects and 

utilizes modern technology for quicker and more efficient development of our properties. We generally locate our 

hotels on large land parcels, allowing us to situate a greater number of rooms, as well as provide a wide variety 

of amenities such as fine dining and specialty restaurants, large banquet halls, ball rooms and executive lounges, 

swimming pools and outdoor spaces, spas and gymnasiums. For example, as on the date of this Placement 

Document, our four largest hotels have 604, 588, 427 and 391 keys, respectively. 

We seek to brand our hotels with leading global hospitality brands, which we believe are well matched to the 

location, size, target customer base and intended hotel segment of our hotel properties. Currently, majority of our 

hotels are branded with global brands, such as, JW Marriott, Westin, Marriott, Marriott Executive Apartments, 

Courtyard by Marriott and Four Points by Sheraton which are held by Marriott, and Novotel which is held by 

Accor. We believe that our active asset management model, the premium location of our hotels, our large room 

inventory and large function spaces, together with our relationship with leading international hospitality brands, 

enables us to a) attract our target customer base including large corporate key accounts such as information 

technology companies, airlines, multi-national corporations, consultancy firms and banks, b) deliver an enhanced 

customer experience, c) encourage repeat business and d) drive customer loyalty. 

Active asset management model 

We follow an active asset management model across our hotels, which are operated either by Marriott or Accor 

pursuant to hotel operation and related agreements. These agreements give us access to Marriott’s and Accor’s 

management expertise, industry best practices, online reservation systems, marketing strategies, systems and 

processes, human resources and operational know-how. Our active asset management model entails that in 

addition to contractual obligations under agreements with each of Marriott and Accor, we closely monitor, 

exercise regular oversight and contribute to the performance of our hotel properties. As part of our active asset 

management model, we regularly: 

• engage with the hotel management team at each hotel to discuss and agree on budgeting, cost 

management initiatives and operational and financial targets for each of our hotel properties. For example, 

we conduct detailed performance review meetings each month and expense review meetings each quarter 

with the hotel management team to assess hotel performance on a host of parameters and provide regular 

inputs on revenue enhancement, cost management initiatives and development potential; 

• review performance reports generated by each hotel; 

• conduct periodic meetings with hotel operator’s management teams; 

• discuss and optimize pricing strategies to maximize room yield by active monitoring of key corporate 

accounts and provide inputs on promotional activities; 

• review furniture, fixtures and equipment deployment plans and assist with execution of these plans; 

• review competitor set performance and penetration across relevant micro-markets; and 

• assist in renewing licenses, consents and operational insurance policies, as necessary. 

We believe that our active asset management model, the premium location of our hotels and our large room 

inventory together with large function spaces, together with our relationship with leading international hospitality 

brands, has allowed our hotels to achieve competitive financial and operational parameters, including leading 

EBITDA margins on the basis of the hospitality segments of select listed companies (Source: Horwath Report).  

The table below sets forth certain key performance indicators for our hotels: 

Particulars 

Nine months ended 

December 31, 

Fiscal ended March 31, 

2023 2022 2023 2022 2021 

ADR(1) (₹) 10,297.79 8,444.42 9,168.61 4,576.35 4,039.65 

Average Occupancy (2) 71.44% 71.40% 72.04% 51.45% 30.05% 
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(1) ADR represents hotel room revenue from room rentals at our hotels divided by total number of room nights sold (including room nights 

that were available for only a certain portion of a period). 
(2) Average occupancy represents the total number of room nights sold divided by the total number of room nights available at a hotel or 

group of hotels. 
(3) RevPAR is calculated by multiplying ADR and average occupancy. 
(4) Total operating revenue comprises revenue from hotel including room revenue, food and beverage revenue and other income from hotel 

operations. 
(5) Operating expenses comprises expenses towards food and beverage consumed, operating supplies, fuel, power and light, employee 

benefit cost, repairs and maintenance, business promotion expenses and other expenses. 
(6) Staff per room ratio is calculated by dividing total staff by number of available keys 

Our staff per room ratio (including our employees and personnel engaged on a contractual basis), calculated by 

dividing total staff by number of available keys, was 0.93, 0.91, 0.93, 0.84 and 0.74 as of December 31, 2023, 

December 31, 2022, March 31, 2023, March 31, 2022 and March 31, 2021, respectively. One of the largest 

operating costs in the hospitality industry is payroll costs which has a material impact on the business of companies 

engaged in the hospitality business (Source: Horwath Report).  

Our total income was ₹ 10,126.31 million and ₹ 8,321.71 million for the nine months ended December 31, 2023 

and December 31, 2022, respectively and ₹ 11,779.54 million, ₹ 5,297.39 million and ₹ 3,167.25 million for 

Fiscals 2023, 2022 and 2021, respectively, and our total income grew at a CAGR of 2.63% between Fiscals 2019 

and 2023. Our total comprehensive income was ₹ 1,953.44 million and ₹ 1,466.81 million and our Adjusted 

EBITDA was ₹ 4,153.70 million and ₹ 3,420.33 million, for the nine months ended December 31, 2023 and 

December 31, 2022. Our total comprehensive income/ (expense) was ₹ 1,828.26 million, ₹ (813.19) million and 

₹ (1,391.00) million and our Adjusted EBITDA was ₹ 5,023.04 million, ₹ 1,204.09 million and ₹ 293.90 million, 

for Fiscals 2023, 2022 and 2021. Adjusted EBITDA grew at a CAGR of 6.49%, between Fiscals 2019 and 2023. 

As of December 31, 2023, December 31, 2022 and March 31, 2023, 2022 and 2021, our Average Cost of 

Indebtedness (including exchange (gain) /loss) was 8.74%, 8.43%, 8.75%, 7.51% and 8.16%, respectively and our 

Average Cost of Indebtedness (excluding exchange (gain) / loss) was 8.74%, 8.43%, 8.75%, 7.29% and 7.77%, 

respectively. 

Well positioned to benefit from industry trends 

Positive long-term elements for India’s hotel sector include (a) robust domestic travel across several purposes - 

business, leisure, MICE, weddings and social events; (b) newer demand from various international and national 

events for sports and entertainment including various sports leagues, music, dance, drama and film festivals; 

demand will also be fostered by the new convention centres in Mumbai, Delhi and Jaipur, encouraging performing 

arts based events in other cities as well; (c) growing demand from international political and business delegations; 

(d) continued urbanisation and infrastructure growth creating new travel destinations and hotel micro-markets; (e) 

changing demographics, with millennials and younger travellers seeking experiences and willing to spend on 

entertainment, recreation, wellness and lifestyle (Source: Horwath Report). Given our presence in key metro cities 

which are expected to benefit from the growth in these parameters, we are well placed to benefit from the potential 

growth opportunity. We believe we have a competitive advantage in the key metro cities due to the significant 

time outlay required for companies to build and establish a profitable hotel or commercial office space or mall 

and our early mover advantage in large, mixed-use developments in specific micro-markets. Further, the 

availability of land with our Company in proximity to our developments for further expansion and high entry costs 

to develop projects in metro cities where our developments and projects are located, provide us with an advantage 

in our relevant micro-markets. 

Further, strong demand potential from business travel and for corporate MICE and substantial demand for 

residential weddings is a positive for upper tier hotels (Source: Horwath Report). We believe that given our 

presence in key metro cities and size of our hotels, including large sized banquet, outdoor and conferencing 

facilities, particularly at our hotel at Sahar Mumbai and at our hotel and convention centre at Powai, Mumbai, we 

are well-positioned to benefit from the growth potential in the MICE segment, facilitating both domestic and 

international business meetings and conferences. We believe that the technology and facilities available at our 

properties in addition to their locational advantage will allow us to capture the expected growth in this segment. 

Track record of delivering robust financial and operational performance  

RevPAR(3) (₹) 7,357.11 6,029.16 6,604.71 2,354.72 1,213.95 

Total Operating Revenue (₹ million)(4) 9,102.72 7,186.87 10,284.69 4,058.32 2,017.95 

Total Operating Expenses (₹ million)(5) 4,596.50 3,856.48 5,238.35 3,046.56 2,020.14 

Staff per Room Ratio as on last day of the year (6) 0.93 0.91 0.93 0.84 0.74 
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We have been operating in the Indian hospitality industry since 2000. Over the last two decades, we have worked 

with globally recognized hospitality brands and have added global best practices in the hospitality industry to our 

experience. We have a distinctive mix of hotels, resorts and commercial assets across key business and leisure 

travel destinations across India. For further details on our financial and operational performance of our Company, 

see “Our Business - Competitive Strengths - Active asset management model” on page 160. 

We develop hotels, within budgeted costs and timelines, while adhering to high quality standards. We believe that 

our focus on increasing efficiency of built-up area per key, managing development cost per key, maximizing 

revenue through higher occupancies and controlling operating expenses through employee engagement and 

productivity, enables us to deliver improved operating margins. Further, we also strive to manage and operate our 

commercial assets efficiently, by developing them in close proximity to certain of our hotels and business districts. 

We believe that this helps in creating a symbiotic environment leading to the growth in revenues of hotels and 

commercial assets. 

As on the date of this Placement Document, eight of our operating hotels, including a hotel with a service 

apartment building, are managed by third parties, while one of our hotels is directly managed and operated by us, 

while one of our hotels is operated by us under franchise and license agreements. We believe that such franchise 

and in-house hotel management models may lead to savings of fees usually payable in relation to hotels managed 

by third parties. 

We also seek to continue evaluating opportunities for acquisition of hotel assets which we believe would be value 

accretive and we intend to continue to strengthen and expand our portfolio to newer geographies across India, 

through brownfield and greenfield projects. For instance, we have acquired a controlling interest in Ayushi and 

Poonam Estates LLP which owns ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR, which has 

resulted in the addition of 158 keys, thereby enhancing our leisure property portfolio. Further, we have also entered 

into a franchise agreement with IHCL and a franchise agreement with Hyatt and are in the process of setting up 

new hotels under the brands ‘Taj’ and ‘Hyatt RegencyTM’ at New Delhi and Navi Mumbai, respectively. 

Experienced management team 

We have a strong management team with significant industry experience. Our Promoters, Ravi Raheja and Neel 

Raheja, have been instrumental in the growth of our hospitality and commercial business and actively advise on 

finance, corporate strategy and planning. Further, our Managing Director and Chief Executive Officer, Sanjay 

Sethi has over 35 years of experience in the hospitality industry, including with leading Indian hotel chains, and 

across hotel segments. Further, our Chief Financial Officer, Milind Wadekar, has nearly three decades of 

experience in roles of finance, accounts and tax, our chief growth and strategy officer, Shwetank Singh has nearly 

25 years of experience in strategy, asset management and business development, and our chief operating officer, 

Rajneesh Malhotra has three decades of experience in hospitality. Our Key Management Personnel and members 

of Senior Management include qualified professionals and industry experts, with significant experience across 

various industries and functions including finance, legal, projects and design, asset management, hospitality and 

logistics. Our Promoters, Board and management team have demonstrated an ability to enhance our performance 

by growing our business through different economic and industry cycles. We are supported by a specialized team 

dedicated to improving sourcing costs across our assets through centralized procurement. We believe that the 

strength of our management team and its understanding of the hospitality and real estate market in India enables 

us to continue to take advantage of current and future market opportunities. In addition, we are also focused on 

building capabilities and talent pool for rendering complete hotel management. Our scale and size of operations 

helps us in developing efficient talent deployment. 

Backed by leading Indian real estate developer 

We operate as the hospitality arm of one of India’s leading real estate development group, K Raheja Corp group 

and we believe that we derive significant benefit from the confidence that consumers, lenders, commercial partners, 

vendors and others place in the group. The K Raheja Companies have extensive experience in developing large 

scale real estate and commercial projects resulting in a strong understanding of industry and market trends, which 

we leverage to identify suitable locations and opportunities. K Raheja Corp has a pan India presence with over 

six decades of experience, spanning over four operational malls, residential spaces over cities in India, over 240 

operational retail outlets across India and more than 54 Msf leasable area. As on March 1, 2024, the listed entities 

forming part of the K Raheja Corp, including our Company, Mindspace Business Parks REIT and Shoppers Stop 

Limited have a market capitalisation of US$5.38 billion (assuming the exchange rate of US$1 as ₹ 83). In addition 

to the hotels owned and operated by our Company, K Raheja Corp has one additional hotel namely, The Resort 

at Madh Marve, Mumbai consisting of 94 keys. We further leverage the experience and relationships of these 
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companies with construction companies to develop hotels at optimal cost and quality. Our hotel project 

management and design team, works together with the K Raheja Companies and leverages the experience of K 

Raheja Companies’ design teams to develop our hotel and real estate properties. 

Growth Strategies 

Focus on maximizing performance in existing portfolio through active asset management 

A critical part of our growth strategy is to continue our focus on revenue enhancement and maximizing the cost 

efficiency of our portfolio by following a disciplined approach to asset management, and a collaborative working 

arrangement with our hotel operators to drive strategic and tactical initiatives, to drive profitability. Some of the 

initiatives are listed below: 

• alternative and optimal utilization of hotel spaces to maximize and diversify revenue sources besides 

room revenue by increasing our share of revenue from food and beverage, meeting rooms, club floors, 

conferences, events and commercial space; 

• continued focus on upgrading facilities to work towards a best-in-class experience across our existing 

hotels by undertaking renovations and rebranding exercises; 

• improve staff productivity and efficiency through appropriate training and learning exercises and an 

optimal use of technology; 

• undertake energy saving initiatives that are both cost-efficient and environmentally friendly as well as 

explore shared service opportunities, such as laundry and finance operations, for our hotels located in the 

same city; 

• sourcing and contracting green power, which is less expensive than the traditional coal-based electricity, 

from third parties for the energy requirements of our hotels; and 

• ensuring presence of leadership personnel commensurate with the size and scale of each hotel property. 

Disciplined development of assets in the current pipeline 

We are in the process of developing two additional hotel projects which are expected to have 670 keys and 

increasing the number of keys at two operating hotels/ resorts. For further details on our greenfield and brownfield 

developments, see “Our Business - Hotels under development” on page 171. We have traditionally acquired large 

parcels of land at competitive prices with the intention to develop hotel-led mixed-use projects. We seek to 

leverage unutilized FSI at some of our hotel locations which allows us to develop additional commercial spaces. 

For example, we are developing commercial space in Powai, Mumbai and Whitefield, Bengaluru located on 

unutilized land at our hotel properties. We also intend to focus on developing new hotel-led mixed-use projects 

in prime locations with development sizes similar to our existing projects, and which feature a combination of 

hotels and commercial office space. Our commercial space under construction is expected to generate regular 

rental income and cushion the hospitality cash flow cyclicality. Commercial spaces are also expected to 

complement the hospitality business and generate synergies within the hotel led mixed-use projects. For example, 

we believe that the development of our commercial and real estate projects in proximity to our hotels will provide 

benefits to our hotel business for MICE events and assist in driving room occupancy. Further, we are also in the 

process of developing our residential project, Raheja Vivarea, Koramangala, Bengaluru, comprising eleven 

residential towers and one commercial tower. 

Maintain a sustainable capital structure and ensure prudent capital allocation 

We seek to expand our portfolio of hotel properties organically or inorganically, based on industry developments 

and supply and demand movements across the hotel sector and in and specific locations and micro markets. Our 

strategy is to invest in buying completed projects in demand dense markets when acquisition costs are low and 

we are able to obtain financing at suitable rates. We leverage our Company’s and K Raheja Companies’ 

development strength to construct and develop our hotels and real estate properties and thereafter actively manage 

properties along with a suitable hospitality brand partner. Our approach has allowed us to allocate capital at 

opportune times to acquire land and build hotels efficiently. Once our hotels are operational, we aim to take 

advantage of growing demand to maximize revenue and returns by partnering with well-renowned hotel operators, 

as well as to reduce existing debt. As of December 31, 2023, December 31, 2022 and March 31, 2023, 2022 and 

2021, our Average Cost of Indebtedness (including exchange (gain)/loss) was 8.74%, 8.43%, 8.75%, 7.51% and 
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8.16%, respectively; Average Cost of Indebtedness (excluding exchange (gain)/loss) was 8.74%, 8.43%, 8.75%, 

7.29% and 7.77%, respectively and our debt to equity ratio was 1.61, 1.71, 1.81, 1.89 and 1.30, respectively. We 

aim to continue to reduce our cost of indebtedness through active evaluation of refinancing and alternative capital 

sources. 

Explore opportunities for reflagging hotels or renegotiating hotel operation contracts 

Our hotels are either managed directly by us or through arrangements such as, hotel operation contracts, license 

agreements and management agreements,. with periodic renewal clauses. This provides us with an opportunity to 

rebrand hotel assets or reposition our properties by using alternate brands at these hotels to better cater to expected 

demand in the respective micro markets where our hotels are located. Given the demand potential in the hospitality 

sector, we believe that we may also be able to renegotiate better terms for our hotel operation contracts. We may 

also evaluate options of diversifying our asset portfolio to include more international and domestic brands of 

similar to higher positioning as our current brands, in order to reduce risk of reliance on any one hospitality 

company. 
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SUMMARY OF THE ISSUE 

The following is a general summary of the terms of the Issue. This summary should be read in conjunction with, 

and is qualified in its entirety by, the more detailed information appearing elsewhere in this Placement Document, 

including “Risk Factors”, “Use of Proceeds”, “Issue Procedure”, “Placement and Lock-up” and “Description 

of the Equity Shares” on pages 44, 78, 195, 209 and 225, respectively. 

Issuer  Chalet Hotels Limited 

Face Value ₹ 10 per Equity Share  

Issue Size Aggregating to ₹ 10,000.00 million, comprising 12,626,263 Equity Shares  

 

A minimum of 10% of the Issue Size, i.e. at least 1,262,627 Equity Shares, was made 

available for Allocation to Mutual Funds only, and the balance 11,363,636 Equity Shares 

was made available for Allocation to all Eligible QIBs, including Mutual Funds. 

 

In case of under-subscription or no subscription in the portion available for Allocation only 

to Mutual Funds, such portion or part thereof may be Allotted to other Eligible QIBs. 

Floor Price ₹ 780.76 per Equity Share which has been calculated in accordance with Regulation 176 of 

the Chapter VI of the SEBI ICDR Regulations.  

 

In terms of the SEBI ICDR Regulations, the Issue Price cannot be lower than the Floor Price. 

Issue Price ₹ 792.00 per Equity Share (including a premium of ₹ 782.00 per Equity Share) 

Eligible Investors Eligible QIBs, to whom the Preliminary Placement Document and the Application Form 

were delivered and who were eligible to participate in the Issue and not excluded pursuant 

to Regulation 179(2)(b) of the SEBI ICDR Regulations or restricted from participating in 

the Issue under the applicable laws including the SEBI ICDR Regulations. For further 

details, see “Issue Procedure – Eligible QIBs”, “Selling Restrictions” and “Transfer 

Restrictions” on pages 200, 211 and 218, respectively. 

 

The list of Eligible QIBs to whom the Preliminary Placement Document and Application 

Form were delivered was determined by our Company in consultation with our Book 

Running Lead Managers, at its discretion. 

Date of Board Resolution 

approving the Issue 

January 24, 2024 

Date of Shareholders’ 

Resolution (through 

postal ballot) approving 

the Issue 

March 10, 2024 

Issue Procedure The Issue is being made only to Eligible QIBs in reliance of Section 42 of the Companies 

Act, 2013, read with Rule 14 of the PAS Rules, and other provisions of the Companies Act, 

2013 and Chapter VI of the SEBI ICDR Regulations. For further details, see “Issue 

Procedure” on page 195. 

Dividend For details on dividend, see section “Dividends” and “Description of the Equity Shares” on 

pages 92 and 225, respectively. 

Taxation For details on taxation, see “Taxation” on page 229 

Equity Shares issued and 

outstanding prior to the 

Issue 

205,474,008 Equity Shares  

Subscribed and paid-up 

share capital prior to the 

Issue  

₹ 4,214,740,080 (comprising ₹ 2,054,740,080 of the equity share capital and ₹ 

2,160,000,000 of the preference share capital) 

Equity Shares issued and 

outstanding immediately 

after the Issue 

218,100,271 Equity Shares  

Listing Our Company has obtained in-principle approvals from NSE and BSE, each dated March 

27, 2024, under Regulation 28(1)(a) of the SEBI Listing Regulations for listing of the Equity 

Shares to be issued pursuant to this Issue.  

Trading The trading of the Equity Shares would be in dematerialized form and only in the cash 

segment of each of the Stock Exchanges. 

 

Our Company will make applications to the respective Stock Exchanges to obtain final 

listing and trading approvals for the Equity Shares, to be issued pursuant to this Issue, after 

the Allotment and the credit of Equity Shares to the beneficiary account with the Depository 

Participant, respectively. 

Lock-up For details of the lock-up, see “Placement and Lock-up” on page 209. 
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Transferability 

restrictions 

Equity Shares being Allotted pursuant to this Issue shall not be sold for a period of one year 

from the date of Allotment, except on the floor of the Stock Exchanges. Allotments made to 

VCFs, and AIFs in this Issue are subject to the rules and regulations that are applicable to 

each of them respectively, including in relation to lock-in requirement. For further details, 

see, “Issue Procedure”, “Selling Restrictions” and “Transfer Restrictions” on pages 195, 

211 and 218, respectively. 

Use of proceeds  The gross proceeds of this Issue will aggregate to approximately ₹ 10,000.00 million. The 

net proceeds of the Issue, after deducting fees, commissions and expenses of the Issue, is 

expected to be approximately ₹ 9,802.00 million which is proposed to be utilized for (i) 

repayment /pre-payment, in full or in part, of certain outstanding borrowings availed by our 

Company; and (ii) General corporate purposes. For further details, see “Use of Proceeds” 

on page 78 for additional information regarding the use of Net Proceeds.  

Risk Factors Please see “Risk Factors” on page 44 for a discussion of risks you should consider before 

deciding whether to subscribe to Equity Shares pursuant to this Issue. 

Closing Date The Allotment of the Equity Shares offered pursuant to this Issue is expected to be made on 

or about April 2, 2024. 

Status, ranking and 

Dividend 

Equity Shares being issued pursuant to the Issue shall be subject to the provisions of our 

Memorandum of Association and Articles of Association and shall rank pari passu in all 

respects with the existing Equity Shares, including rights in respect of voting rights and 

dividends. 

 

Our Shareholders (as on record date) will be entitled to participate in dividends and other 

corporate benefits, if any, declared by our Company after the Closing Date, in compliance 

with the Companies Act, 2013, SEBI Listing Regulations and other applicable laws and 

regulations. Our Shareholders may attend and vote in Shareholders’ meetings on the basis 

of one vote for every Equity Share held in accordance with the Companies Act, 2013. For 

further details, see “Dividends” and “Description of the Equity Shares” on pages 92 and 

225, respectively 

Security codes for the 

Equity Shares 

ISIN : INE427F01016 

BSE Code : 542399 

NSE Code : CHALET 
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SELECTED FINANCIAL INFORMATION 

The following tables set forth our selected financial information and should be read together with the more detailed 

information contained in “Management’s Discussion and Analysis of Financial Condition and Results of 

Operations” and the Audited Consolidated Financial Statements and Unaudited Condensed Consolidated Interim 

Financial Statements included in “Financial Information” on pages 93 and 245, respectively.  

Summary of consolidated balance sheet as at nine months ended December 31, 2023 and December 31, 2022 

and the Fiscal year ended March 31, 2023, March 31, 2022 and March 31, 2021 
(₹ in million) 

Particulars 

As at 

December 

31, 2023  

As at 

December 

31, 2022  

As at 

March 31,  

2023  

As at 

March 31,  

2022  

As at 

March 31,  

2021  

 ASSETS  
  

   

 Non-current assets  
  

   

 Property, plant and equipment  21,640.07 19,160.78 20,968.70 19,741.37 20,594.08 

 Right of Use assets  475.80 540.67 524.67 589.55 - 

 Capital work-in-progress  466.21 898.62 977.74 322.27 358.48 

 Investment property  17,729.91 16,018.55 16,473.85 13,560.39 9,950.72 

 Goodwill  537.11 226.11 537.11 226.11 226.11 

 Other intangible assets  36.67 10.47 31.25 16.48 25.88 

 Financial assets  
     

 (i) Other investments  68.72 62.76 68.47 62.79 44.94 

 (ii) Loans  - - - - 109.22 

 (iii) Others  788.88 477.86 587.83 387.04 231.45 

 Deferred tax assets (net)  1,718.35 1,794.16 1,444.97 2,352.68 1,796.65 

 Non-current tax assets (net)  508.64 368.68 154.84 402.67 402.58 

 Other non-current assets  699.54 726.45 494.64 343.70 597.28 

 Total non-current assets  44,669.90 40,285.11 42,264.07 38,005.06 34,337.40 

  
  

   

 Current assets  
  

   

 Inventories  4,759.54 4,084.21 4,129.26 3,934.97 3,912.12 

 Financial assets  
     

 (i) Investments  501.18 - - - - 

 (ii) Trade receivables  550.18 432.62 589.51 436.02 216.40 

 (iii) Cash and cash equivalents  448.53 136.75 444.54 245.23 269.02 

 (iv) Bank balances other then cash and cash 

equivalents  

478.50 401.65 775.26 753.22 188.66 

 (v) Loans  - 5.00 - - 71.76 

 (vi) Others  145.57 110.08 129.98 150.63 26.97 

 Other current assets  1,246.30 949.16 975.13 901.89 865.61 

 Total current assets  8,129.80 6,119.47 7,043.68 6,421.96 5,550.54 

  
  

   

 TOTAL ASSETS  52,799.70 46,404.58 49,307.75 44,427.02 39,887.94 

  
  

   

 EQUITY AND LIABILITIES  
  

   

 Equity 
  

   

 Equity share capital  2,053.95 2,050.25 2,050.25 2,050.24 2,050.24 

 Other equity  15,590.12 12,959.94 13,369.14 11,362.31 12,110.38 

 Equity attributable to owners of the Company  17,644.07 15,010.19 15,419.39 13,412.55 14,160.62 

 Non controlling interests  (3.95) (3.76) (4.06) (2.62) (3.22) 

 Total equity  17,640.12 15,006.43 15,415.33 13,409.92 14,157.40 

  
  

   

 Liabilities  
  

   

 Non-current liabilities  
  

   

 Financial liabilities  
  

   

 (i) Borrowings  22,472.71 22,193.60 22,077.12 21,428.13 17,603.82 

 (ia) Lease liabilities  512.59 559.68 548.56 591.47 - 

 (ii) Others  245.94 219.18 252.74 159.59 190.97 

Provisions  87.73 90.04 82.85 80.41 76.42 

Deferred tax liabilities (net)  - - - 11.93 137.51 

 Other non-current liabilities  145.93 141.16 154.78 139.80 109.58 

  
     

 Total non-current liabilities  23,464.90 23,203.66 23,116.05 22,411.33 18,118.30 
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Particulars 

As at 

December 

31, 2023  

As at 

December 

31, 2022  

As at 

March 31,  

2023  

As at 

March 31,  

2022  

As at 

March 31,  

2021  

  
  

   

 Current liabilities  
  

   

 Financial liabilities  
  

   

 (i) Borrowings  5,954.48 3,477.25 5,861.59 3,911.69 843.99 

 (ia) Lease liabilities  47.09 42.18 42.91 39.70 - 

 (ii) Trade payables  
     

 (a) Total outstanding dues of micro enterprises 

and small enterprises and  

206.86 73.66 144.59 89.83 32.54 

 (b) Total outstanding dues to creditors other than 

micro enterprises and small enterprises  

1,341.78 1,279.17 1,357.26 776.95 796.05 

 (iii) Other financial liabilities  1,129.07 829.45 1,047.01 623.79 2,595.75 

 Other current liabilities  2,905.96 2,211.14 2,214.57 2,116.72 2,239.97 

 Provisions  109.44 86.64 108.44 852.09 908.94 

 Current tax liabilities  
 

195.00 - 195.00 195.00 

 Total current liabilities  11,694.68 8,194.49 10,776.37 8,605.77 7,612.24 

  
     

 TOTAL EQUITY AND LIABILITIES  52,799.70 46,404.58 49,307.75 44,427.02 39,887.94 
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Summary of consolidated statement of profit and loss for the nine months ended December 31, 2023 and 

December 31, 2022 and the Fiscal year ended March 31, 2023, March 31, 2022 and March 31, 2021 
(₹ in million) 

Particulars 

For the nine 

months 

period 

ended 

December 

31, 2023  

For the nine 

months 

period 

ended 

December 

31, 2022  

For the year 

ended 

March 31, 

2023  

For the year 

ended 

March 31, 

2022  

For the year 

ended 

March 31, 

2021  

Revenue from Continuing operations    
   

 Revenue from operations 9,989.88 7,905.93 11,284.67 5,078.07 2,943.87 

 Other income  136.43 415.78 494.87 219.32 223.38 

 Total income (A)  10,126.31 8,321.71 11,779.54 5,297.39 3,167.25 

 Expenses from Continuing 

operations    

   

 Real estate development cost  63.79 63.79 85.06 221.66 95.06 

 Changes in inventories of finished good 

and construction work in progress  

- - - 
(12.80) 

- 

 Food and beverages consumed  767.41 743.02 999.19 538.63 242.87 

 Operating supplies consumed  293.80 289.13 392.66 243.76 123.35 

 Employee benefits expense  1,429.70 1,098.28 1,510.96 999.76 906.57 

 Other expenses  3,417.91 2,707.16 3,768.63 2,102.29 1,505.50 

 Total expenses (B)  5,972.61 4,901.38 6,756.50 4,093.30 2,873.35 

EBITDA adjusted for exceptional 

items and loss from discontinued 

operations (C) (A-B) 

4,153.70 3,420.33 5,023.04 1,204.09 293.90 

Depreciation and amortisation expenses  1,012.54 874.67 1,173.09 1,184.23 1,174.62 

Finance costs  1,437.89 1,139.43 1,544.74 1,444.13 1,519.78 

Profit / (Loss) before exceptional 

items and tax from Continuing 

operations (D)  

1,703.27 1,406.23 2,305.21 (1,424.27) (2,400.50) 

Exceptional items (E)  - 607.47 423.08 (44.58) (41.71) 

Profit / (Loss) before income tax from 

Continuing operations (F) (D+E)  
1,703.27 2,013.70 2,728.29 (1,468.85) (2,442.21) 

Tax expense (G) (254.14) 547.11 895.39 (719.53) (1,091.55) 

Current tax (includes tax for the earlier 

years) 
198.00 0.62 178.65 (37.76) (63.34) 

MAT credit entitlement - - (178.41) - - 

Deferred tax expense / (credit)  (452.14) 546.49 895.15 (681.77) (1,028.21) 

Profit / (Loss) for the year from 

Continuing operations (H) (F-G)  

1,957.41 1,466.59 1,832.90 
(749.32) (1,350.66) 

Discontinued Operations  
     

(Loss) from discontinued operations 

before tax  

- - - 
(65.37) (40.62) 

Tax expense of discontinued operations  - - - - - 

 (Loss) from discontinued operations 

(I)    

- 
(65.37) (40.62) 

 Profit / (Loss) for the year (H + I)  1,957.41 1,466.59 1,832.90 (814.69) (1,391.28) 

 Other comprehensive (expense) from 

Continuing operations    

   

Items that will not be reclassified to 

profit or loss    

   

Remeasurements of the defined benefit 

plans  
(6.01) 

0.33 
(7.51) 

1.65 0.05 

Income tax Credit on above  2.04 (0.11) 2.87 (0.15) 0.23 

 Other comprehensive (expense) 

/Income for the year, net of tax (J)  
(3.97) 

0.22 
(4.64) 

1.50 0.28 

 Total comprehensive income / 

(expense) for the year (K) (J+I+H)  

1,953.44 1,466.81 1,828.26 (813.19) (1,391.00) 

 Profit / (Loss) attributable to :  
  

   

 Owners of the company  1,957.29 1,466.18 1,833.32 (815.28) (1,390.76) 

 Non-controlling interests  0.12 0.41 (0.42) 0.60 (0.52) 

  
     

 Other comprehensive (expense) 

attributable to :  
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Particulars 

For the nine 

months 

period 

ended 

December 

31, 2023  

For the nine 

months 

period 

ended 

December 

31, 2022  

For the year 

ended 

March 31, 

2023  

For the year 

ended 

March 31, 

2022  

For the year 

ended 

March 31, 

2021  

 Owners of the company  (3.97) 0.22 (4.64) 1.50 0.28 

 Non-controlling interests  - - - - - 

  
     

 Total comprehensive Income / 

(expense) attributable to :  

     

 Owners of the company  1,953.32 1,466.40 1,828.68 (813.79) (1,390.48) 

 Non-controlling interests  0.12 0.41 (0.42) 0.60 (0.52) 

       

 Earnings per equity share - Continuing 

operations (Face value of Rs 10 each)  
     

 Basic (* not annualised)  *9.54 *7.15 8.94 (3.66) (6.59) 

 Diluted (* not annualised)  *9.53 *7.15 8.94 (3.66) (6.59) 

       

 Earnings per equity share - 

Discontinued operations (Face value of 

Rs 10 each)  

     

 Basic (* not annualised)  - - - (0.32) (0.19) 

 Diluted (* not annualised)  - - - (0.32) (0.19) 

       

 Earnings per equity share - Continuing 

and Discontinued operations (Face 

value of Rs 10 each)  

     

 Basic (* not annualised)  *9.54 *7.15 8.94 (3.98) (6.78) 

 Diluted (* not annualised)  *9.53 *7.15 8.94 (3.98) (6.78) 
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Summary of consolidated statement of cashflow for the nine months ended December 31, 2023 and December 

31, 2022 and the Fiscal year ended March 31, 2023, March 31, 2022 and March 31, 2021 
(₹ in million) 

Particulars 

For the nine 

months 

period ended 

December 

31, 2023  

For the nine 

months 

period ended 

December 

31, 2022  

For the year 

ended 

March 31, 

2023  

For the year 

ended 

March 31, 

2022  

For the year 

ended 

March 31, 

2021  

CASH FLOW FROM 

OPERATING ACTIVITIES : 

  

   

 Profit /(Loss) before tax from 

Continuing operations 
1,703.27 2,013.70 2,728.29 (1,468.85) (2,442.21) 

(Loss) before tax from 

Discontinued operations 

- - - 
(65.37) (40.62) 

Adjustments for : 
     

Interest income from instruments 

measured at amortised cost 
(80.69) (298.53) (316.30) (57.13) (65.95) 

Depreciation and amortisation 

expenses 

1,012.54 874.67 1,173.09 1,184.23 1,174.62 

Finance costs 1,437.89 1,139.43 1,544.74 1,444.13 1,519.78 

Unrealised exchange loss /(gain) 4.79 27.98 25.85 - (20.33) 

Provision for estimated cost - (607.47) (423.08) 44.58 41.71 

Profit on sale of property, plant and 

equipment (net) 
(0.64) (0.95) (5.78) (3.66) (4.53) 

Property, plants and equipment 

written off 

- 3.90 - 21.25 1.86 

Profit on sale of investment - - (1.99) (0.12) (0.10) 

Provision for doubtful debts, 

advances and bad debt written off 

5.09 3.79 6.55 5.46 11.91 

Employee stock option expense 75.03 50.72 78.98 1.02 5.59 

Export benefits and entitlements  (8.02) (30.02) (36.91) (59.42) (21.66) 

Provision for mark to market on 

derivative contract 

- - 
(0.75) (12.18) 62.19 

Provision for stock obsolescence - - - 3.04 2.68 

Proposed dividend - - (0.00) - - 

Sundry balance written back (9.79) (21.52) - (0.28) (2.25) 

Total  2,436.20 1,142.00 2,044.40 2,570.91 2,705.52 

Operating Profit before working 

capital changes 

4,139.47 3,155.70 4,772.69 1,036.69 222.69 

Adjustments 
     

(Increase) / Decrease in trade 

receivables and current assets 
(528.95) (161.09) (408.90) (222.40) 

212.71 

(Increase) / Decrease in inventories (630.28) (149.24) (373.06) (10.33) 11.97 

Increase / (Decrease) in trade 

payables and current liabilities 

907.82 
(71.58) 

746.65 
(219.43) (312.64) 

Total (251.41) (381.91) (35.31) (452.16) (87.96) 

Income Taxes (net of refund) (373.04) 27.65 31.46 37.67 466.98 

NET CASH GENERATED 

FROM OPERATING 

ACTIVITIES (A) 

3,515.02 2,801.44 4,768.84 622.20 601.71 

  
  

   

CASH FLOW FROM 

INVESTING ACTIVITIES : 

  

   

Purchase of property, plant and 

equipment, Right of Use assets 

(including capital work in progress, 

capital creditors and capital 

advances) 

(1,056.24) (695.06) (1,748.17) (415.92) (482.86) 

Proceeds from sale of property, 

plants and equipments and 

investment property 

88.40 2.18 33.42 19.51 14.40 

Purchase of investments (including 

investment property and investment 

property under construction) 

(2,005.07) (2,638.81) (4,125.34) (3,019.00) (950.19) 

Sale/redemption of Investments - - - 0.31 0.30 
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Particulars 

For the nine 

months 

period ended 

December 

31, 2023  

For the nine 

months 

period ended 

December 

31, 2022  

For the year 

ended 

March 31, 

2023  

For the year 

ended 

March 31, 

2022  

For the year 

ended 

March 31, 

2021  

Loans given - (5.00) (5.00) - - 

Loans received - - 5.00 - - 

Interest income received 66.15 918.70 29.23 56.01 64.40 

Receipt of Intercorporate Deposit 

given 

- 1.48 - - - 

Fixed deposits matured / (placed) 

(net) 

52.71 554.47 (21.05) (598.76) 810.42 

Margin money matured / (placed) 

(net) 

169.70 (245.21) (92.12) (3.12) 44.31 

Acquired in Business Combination - 

CFS 

  

   

NET CASH (USED IN) FROM 

INVESTING ACTIVITIES (B) 

(2,684.35) (2,107.25) (5,924.03) (3,960.98) (499.22) 

  
  

   

CASH FLOW FROM 

FINANCING ACTIVITIES : 

  

   

Issue of preference shares - 250.00 250.00 500.00 - 

Issue of equity shares 111.72 0.32 1.32 - - 

Proceeds from long-term 

borrowings 

1,982.29 4,320.00 9,976.13 7,233.66 3,970.00 

Repayment of long-term borrowings (2,433.96) (4,919.94) (7,951.35) (2,280.99) (2,892.83) 

Proposed dividend - - 0.00 - - 

Payment of lease liability (73.60) (73.15) (88.67) (39.70) - 

Intercorporate Deposit taken 650.00 350.00 450.00 - - 

Proceeds from short-term 

borrowings (net) 

1.47 (1.48) - 1.00 104.00 

Repayment of short-term 

borrowings (net) 

- - - (2.74) (100.45) 

Interest and finance charges paid (1,214.12) (1,200.56) (1,376.98) (1,301.77) (1,421.62) 

NET CASH GENERATED 

FROM FINANCING 

ACTIVITIES (C) 

(976.20) (1,274.81) 1,260.45 4,109.46 (340.89) 

NET INCREASE IN CASH AND 

CASH EQUIVALENTS (A) + (B) 

+ (C) 

(145.53) (580.62) 105.26 770.69 (238.40) 

CASH AND CASH 

EQUIVALENTS - OPENING 

BALANCE 

354.30 231.51 231.51 (539.18) (300.78) 

Acquired in Business Combination - - 17.53 - - 

CASH AND CASH 

EQUIVALENTS - CLOSING 

BALANCE 

208.77 (349.11) 354.30 231.51 (539.18) 
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RELATED PARTY TRANSACTIONS 

For details of the related party transactions during: (i) Fiscal 2021; (ii) Fiscal 2022; (iii) Fiscal 2023; (iv) for the 

nine months ended December 31, 2023; and (v) for the nine months ended December 31, 2022, as per the 

requirements in accordance with Indian Accounting Standards (“Ind AS”) notified under the Ind AS Rules read 

with Section 133 of the Companies Act, 2013, see “Financial Information – Fiscal 2021 Audited Consolidated 

Financial Statements - Note 49 – Related Party Disclosures”, “Financial Information – Fiscal 2022 Audited 

Consolidated Financial Statements - Note 46 – Related Party Disclosures”, “Financial Information – Fiscal 

2023 Audited Revised Consolidated Financial Statements - Note 47 – Related Party Disclosures”, “Financial 

Information – Unaudited Condensed Consolidated Interim Financial Statements December 2022 - Note 14 – 

Related Party Disclosures” and “Financial Information – Unaudited Condensed Consolidated Interim 

Financial Statements December 2023 - Note 16 – Related Party Disclosures” on pages F-409, F-303, F-196, F-

92, and F-42, respectively. 
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RISK FACTORS 

An investment in equity shares involves a high degree of risk. You should carefully consider each of the following 

Risk Factors and all the information disclosed in this Placement Document, including the risks and uncertainties 

described below, before making an investment in our Equity Shares. The risks and uncertainties described in this 

section are not the only risks and uncertainties we currently face. These risks and additional risks and 

uncertainties not known to us or that we currently deem immaterial may also have an adverse effect on our 

business, prospects, financial condition, cash flows and results of operations, the trading price of, and the value 

of your investment in our Equity Shares could decline or fall significantly and you may lose all or part of your 

investment. In making an investment decision, you must rely on your own examination of our Company and the 

terms of this Issue, including the merits and risks involved. 

This Placement Document also contains forward-looking statements that involve risks and uncertainties. Our 

actual results could differ materially from those anticipated in these forward-looking statements as a result of 

certain factors, including the considerations described below and elsewhere in this Placement Document. Please 

see “Forward Looking Statements” on page 17. 

The financial and other related implications of the risk factors, wherever material and quantifiable, have been 

disclosed in the risk factors mentioned below. However, there are certain risk factors where the financial impact 

is not quantifiable and, therefore, cannot be disclosed in such risk factors. To obtain a complete understanding 

of our Company, this section should be read together with “Industry Overview”, “Our Business” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 128, 

158 and 93, respectively, as well as the financial statements, including the notes thereto, and other financial, 

statistical and other information contained in this Placement Document. In making an investment decision, 

prospective investors must rely on their own examination of us and the terms of the Issue including the merits and 

risks involved. Prospective investors should consult their own tax, financial and legal advisors about the 

particular consequences to them of an investment in our Equity Shares.  

We prepared our Financial Information in accordance with the Indian Accounting Standards prescribed under 

section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended (“Ind AS”). Ind AS differs in some material respects from US GAAP and IFRS and other accounting 

principles with which prospective investors may be familiar. Unless otherwise indicated or the context otherwise 

requires, the financial information included in this Placement Document for (i) the nine months ended December 

31, 2023 and December 31, 2022 have been derived from our Unaudited Condensed Consolidated Interim 

Financial Statements, and (ii) Fiscals 2023, 2022 and 2021 have been derived from our Audited Consolidated 

Financial Statements. 

Unless otherwise indicated, industry and market data used in this section is derived from a report titled “Industry 

Report – Upper Tier Hotels, India” dated March 23, 2024, prepared and issued by Horwath HTL India and 

commissioned by us in connection with the Issue. The data included herein includes excerpts from the Horwath 

Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or 

information (which may be relevant for the proposed Issue) of the Horwath Report, that has been left out or 

changed in any manner. Unless otherwise indicated, operational, industry and other related information derived 

from the Horwath Report and included herein with respect to any particular year refers to such information for 

the relevant calendar year. 

Our financial year ends on March 31 of every year, so all references to a particular Fiscal are to the twelve-

month period ended March 31 of that year. Unless otherwise stated, references in this section to “we”, “our” or 

“us” are to our Company, on a consolidated basis. 

INTERNAL RISK FACTORS 

RISK RELATING TO OUR BUSINESS 

1. We derive substantial revenue from our hotels managed by Marriott and Accor, which collectively 

contributed ₹ 9,689.69 million or 85.87%, to our total revenue from operations in Fiscal 2023. If our 

hotel operators decide to terminate or not renew any agreement with us, our business, financial 

condition and results of operations may be adversely affected. 

We derive a substantial majority of our revenues from hotels managed by 2 third-party hotel operators i.e., 

Marriott Hotels India Private Limited and its affiliates (collectively “Marriott”) and Novotel, held by Accor S.A. 
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and its affiliates (collectively, “Accor”). As on the date of this Placement Document, our portfolio consists of ten 

operating hotels, two of which are managed by us (including one which has been franchised by Marriott), seven 

of which are managed by Marriott and one is managed by Accor. As on December 31, 2023, the hotels managed 

by Marriott and Accor comprised a total of 2,662 keys or 91.98% of our total keys. For further details on the 

breakdown of our hotels by operator, including our license expiration date for each hotel, see the table under “Our 

Business – Description of Our Business – Our Hotel Business” on page 165. Our hotel operator services 

agreements are for terms generally ranging from 15 to 30 years, under which we are generally obliged to pay fees 

for various services rendered by third-party operators. During the nine months ended December 31, 2023 and past 

three Fiscals, the amounts payable to the hotel operators ranged from 8.13% to 12.94% of each of our hotel’s total 

operating revenue, for our hotels managed by third parties. 

The following table sets forth details of our relationship with each of Marriott and Accor, along with a breakdown 

of our revenue from operations (in absolute terms and as percentage of total revenue from operations) attributable 

to our hotels managed by each of them for the years indicated: 

 

Average 

period of 

relationship/ 

tenure 

Revenue contribution for the nine months 

ended December 31, 
Revenue contribution for the Fiscal ended March 31, 

2023 2022 2023 2022 2021 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

Marriott Up to 25 

years 

8,060.76 80.69% 6,358.46 80.43% 9,150.96 81.09% 3,486.74 68.66% 1,777.17 60.37% 

Accor 4 years 424.70 4.25% 399.40 5.05% 538.73 4.77% 270.11 5.32% 100.70 3.42% 

 

Further, in line with our growth strategy, we have also entered into franchise, license and other related agreements 

with IHCL and Hyatt and are in the process of setting up new hotels under the brands ‘Taj’ and ‘Hyatt RegencyTM’ 

at New Delhi and Navi Mumbai, respectively. Post commencement of operations of such hotels, they shall be 

operated by us. 

The hotel operation and management agreements provide the hotel operator with day-to-day operational 

discretion, including personnel management, setting price and rate schedules, managing food and beverage 

service, procurement of inventories, supplies and services, negotiating and executing agreements with third parties 

such as vendors, licensees and concessionaires and carrying out marketing, sales, reservations and advertising 

operations for the hotel, among others. For our hotels we are generally obliged to pay one time fees for design and 

construction consulting services, as well as, periodic operating fees, management fees, royalty fees for licensing 

the use of certain trademarks, fees for centralised services, trainings, reservations and loyalty programs and other 

technical services rendered based on invoices raised and reimbursements for advertising, marketing, promotion, 

sales and software related expenses incurred by the hotel operator or their affiliates. 

Pursuant to such agreements, we are required to maintain good and marketable title in the freehold property and 

hotel building, free and clear of any and all liens, encumbrances, or other charges. Other than in the manner 

specifically set out under the agreements, we agree not to enter into or grant a mortgage on the hotels. We are 

obliged not to enter into any agreement for the sale or transfer of some of the hotels (other than among certain 

specified affiliates) unless we obtain prior written consent of the respective hotel operator. Further, we may be 

required to notify hotel operators of our intent to develop a new hotel in a defined area and in good faith negotiate 

an operating agreement for such hotel as per present or future agreements that we execute.  

We cannot assure you that we will be able to fully comply with all the terms of the agreements which we have 

entered into in relation to our hotels. In the event that any agreement for our hotels is terminated due to our non-

compliance with its terms or for any other reason, we may be subject to certain damages and may be unable to 

replace the operator within a reasonable time or may be required to operate the hotel on our own. In case of 

termination, we may be unable to benefit from the existing marketing expenditure and similar operating 

expenditures made by us or the hotel operators. 

2. We have experienced losses in recent years.  

Our Company has incurred losses in the past, details of which are set out below for the years indicated:  

(₹ in million) 

Particulars 
As at and for the Fiscal 

2022 2021 

Profit/ (loss) for the year (814.69) (1,391.28) 
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In the event our Company continues to incur losses, our consolidated results of operations, cash flows and 

financial condition will continue to be adversely affected. For further details, see “Financial Information” and 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations” beginning on pages 

245 and 93, respectively. We cannot assure you that we will not incur losses in the future. 

3. A significant portion of our revenues, i.e., 53.74% in Fiscal 2023 is derived from two of our hotels 

situated in Mumbai and any adverse developments affecting such hotels or regions could have an 

adverse effect on our business, results of operation and financial condition. Further, a large portion 

(collectively, 94.44% in Fiscal 2023) of our revenues are derived from hotels concentrated across the 

Mumbai Metropolitan Region, Bengaluru and Hyderabad regions. 

Our two largest hotels are The Westin Mumbai Powai Lake and JW Marriott Mumbai Sahar and any decrease in 

our revenues from these hotels, including due to increased competition and supply or reduction in demand in the 

markets in which these hotels operate, may have an adverse effect on our business, results of operation and 

financial condition. The following table sets forth the aggregate contribution of the two hotels situated in Mumbai 

to the total revenue from operations for the years indicated:  

Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

Total 

revenue 

from 

operation 

for the two 

largest 

hotels 

5,184.70 51.90% 4,182.91 52.91% 6,063.96 53.74% 2,366.83 46.61% 1,120.87 38.07% 

 

In addition, a large portion of our revenues are derived from hotels concentrated across the Mumbai Metropolitan 

Region, Bengaluru and Hyderabad. The following table sets forth the aggregate contribution of our hotels located 

in these regions to the total revenue from operations for the years indicated:  

Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

(₹ in 

million) 

(% of 

revenue 

from 

operations) 

Bengaluru 1,139.08 11.40% 861.95 10.90% 1,254.94 11.12% 333.56 6.57% 295.43 10.04% 

Hyderabad 1,736.98 17.39% 1,313.61 16.62% 1,828.29 16.20% 786.35 15.49% 360.87 12.26% 

Mumbai 

Metropolitan 

Region 

5,615.32 56.21% 4,611.68 58.33% 6,658.96 59.01% 2,668.29 52.55% 1,260.29 42.81% 

Total 8,491.38 85.00% 6,787.24 85.85% 9,742.19 86.33% 3,788.20 74.61% 1,916.59 65.11% 

 

Any decrease in revenues from our hotels concentrated in the Mumbai Metropolitan Region, including due to 

increased competition or supply, or reduction in demand, in this region, may have an adverse effect on our 

business, results of operations and financial condition. 

Further, any significant disruption, including due to social, political or economic factors or natural calamities, 

epidemics or civil disruptions, impacting these hotels or these regions may adversely affect our business. Changes 

in the policies of the state or local governments of the regions where these hotels are located, could require us to 

incur significant capital expenditure and change our business strategy. We cannot assure you that we will be able 

to address our reliance on these few hotels and hotels located in these regions, in the future. 

4. We were not in compliance with certain covenants under certain of our financing agreements in the 

past, and in case of any breach of covenants in the future, such non-compliance, if not waived, could 

adversely affect our business, results of operations and financial condition.  

Our borrowings require us to comply with certain covenants and conditions, such as maintaining a specified 
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RevPAR or certain financial ratios, which are tested periodically. For further details, see “– Our indebtedness 

and the conditions and restrictions imposed by our financing arrangements may limit our ability to grow our 

business.” on page 47. 

In the past three Fiscals, and as of the date of this Placement Document, due to the impact of the COVID-19 

pandemic on our revenues and indebtedness levels, our Company was not in compliance with certain financial 

covenants under certain financing agreements from certain lenders. Details of certain past instances of non-

compliances during the last three Fiscals under our outstanding financing agreements for various assets, are set 

forth below:  

Legal entity Lender 
Period of non-

compliance 
Nature of covenants 

Our Company HDFC Bank 

Limited 

Fiscal 2023 • Maximum debt to EBITDA ratio 

Fiscal 2021 • Maximum debt to EBITDA ratio 

• Minimum debt service coverage ratio 

Axis Bank 

Limited 

Fiscal 2022 • Minimum debt service coverage ratio 

Fiscal 2021 • Minimum debt service coverage ratio 

Standard 

Chartered 

Bank 

Fiscal 2022 • Minimum debt service coverage ratio 

• Minimum RevPAR 

• Minimum net operating income 

Fiscal 2021 • Minimum debt service coverage ratio 

• Minimum RevPAR 

• Minimum net operating income 

 

We have obtained waivers from the relevant lenders with respect to the above-mentioned instances of non-

compliances, and none of our lenders have required us to repay any part of our borrowings, imposed any penalty, 

undertaken any other enforcement actions or otherwise exercised their rights under the financing agreements as 

a result of any of our non-compliances. 

However, such waivers only apply to past defaults and we cannot assure you that we will be able to continue to 

comply with the relevant covenants under our financing agreements in the future. Any breach of financial or other 

covenants under our financing agreements in the future, if not waived, could lead to an event of default. Such 

events of default may result in lenders taking actions such as the termination of our credit facilities, the 

acceleration of the repayment of the debt, the imposition of penalty interest, the enforcement of security interests 

or the conversion of part or whole of the outstanding amount of the facility into equity shares, among others. An 

event of default under certain financing agreements may also trigger cross defaults under certain of our other 

financing agreements. We cannot assure you that our lenders will not exercise their rights or remedies under loan 

documents in the future.  

5. Our indebtedness and the conditions and restrictions imposed by our financing arrangements may 

limit our ability to grow our business. 

We operate in a capital-intensive industry and, as of December 31, 2023, we had outstanding borrowings 

(comprising current and non-current borrowings, current portion of non-current borrowings as well as interest 

accrued on borrowings) of ₹ 28,427.19 million on a consolidated basis. Our outstanding borrowings also include 

NCDs (secured) that we have issued to IFC and NCRPS and Zero Coupon NCRPS. As of December 31, 2023, 

our outstanding NCDs (secured) amounted to ₹2,000.00 million and non-cumulative redeemable preference 

shares amounted to ₹ 1,967.55 million. We generally raise debt for the purpose of funding capital expenditure, 

including for renovation and rebranding of hotels, and refinancing existing loans. 

The table below sets forth certain information on our total borrowings, net borrowings, net borrowings to total 

equity ratio, debt service coverage ratio and Adjusted EBITDA/finance costs, as of the dates indicated: 

Particulars 

Nine months ended 

December 31, 
Fiscals ended 

2023 2022 2023 2022 2021 

Non-current borrowings (₹ 

million) (A) 
22,472.71 22,193.60 22,077.12 21,428.13 17,603.82 

Current borrowings (₹ 

million) (B) 
5,954.48 3,477.25 5,861.59 3,911.69 843.99 

Current maturity of long term 

borrowings (₹ million)(8) 
- - - - 2,135.43 
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Particulars 

Nine months ended 

December 31, 
Fiscals ended 

2023 2022 2023 2022 2021 

(B(i)) 

Total borrowings (₹ 

million)(1) (C = A+B+B(i)) 
28,427.19 25,670.85 27,938.71 25,339.82 20,583.24 

Finance costs (₹ million) 1,437.89 1,139.43 1,544.74 1,444.13 1,519.78 

Net borrowings (₹ million) 

(D)(2) 
27,500.16 25,132.45 26,718.91 24,341.37 20,125.56 

Net debt(3) (E) 24,498.88 22,977.75 24,388.65 22,558.71 18,895.16 

Total Equity (₹ million) (F) 17,640.12 15,006.43 15,415.33 13,409.92 14,157.39 

Net borrowings to total equity 

ratio (G = D/F) (in times)(4) 
1.56 1.67 1.73 1.82 1.42 

Net debt to total equity ratio 

(H = E/F) (in times) 
1.39 1.53 1.59 1.68 1.33 

Debt service coverage ratio 

(in times)(5) 
0.62 0.84 0.63 0.34 0.04 

Adjusted EBITDA/ finance 

costs (in times)(6) 
2.89 3.00 3.25 0.83 0.19 

Interest coverage ratio(7) (in 

times) 
3.07 3.05 2.95 1.30 0.88 

Notes: 
(1) Total borrowings is computed as sum of non-current and current borrowings and current maturity of long term borrowings. 
(2) Net borrowings is computed as total borrowings minus cash and cash equivalents and other balances with banks. 
(3) Net debt does not include preference shares and inter-corporate deposits. 
(4) Net Borrowings to total equity ratio is computed as net borrowings divided by total equity. 
(5) Debt service coverage ratio is calculated as earnings for debt service (net profit before tax + non-cash operating expenses (depreciation 

and amortisation) + finance cost + other adjustments such as gain on sale of property, plant and equipment) divided by debt service 

(finance cost and lease payments + principal repayments of long term borrowings).  
(6) Adjusted EBITDA/ finance costs is calculated as Adjusted EBITDA divided by finance costs. 
(7) Interest coverage ratio = (earnings/(loss) before finance cost, depreciation and amortisation, exceptional items and tax - Depreciation 

and amortisation expense) / Finance costs paid. 
(8) In the Financial Year 2021, the current maturity of long term borrowings was disclosed under the head ‘Current - other financial 

liabilities’. 

 

As of December 31, 2023, the interest rate for our borrowings (excluding preference capital of ₹ 1,967.55 million 

availed by us) aggregating to ₹ 26,459.64 million, was expressed as the base rate or marginal cost of funds based 

lending rate of a specified lender, which is variable to each lender. Further, our financing agreements include 

provisions providing for interest rates to be periodically reset, or changed based on the lender’s internal policies. 

We are susceptible to fluctuations in interest rates and associated risks. As such, any increase in interest rates may 

have an adverse effect on our business, results of operations, cash flows and financial condition. 

In addition, we intend to utilize a substantial portion of the Net Proceeds towards the repayment, and/or 

prepayment of all or a portion of certain borrowings availed by us, see “– A substantial portion of the Net 

Proceeds will be utilized for the repayment and/ or prepayment of indebtedness availed by our Company.” on 

page 53. However, our ability to continue to meet our debt service obligations and repay our outstanding 

borrowings will depend, in part, on the cash flows generated from our operations. We cannot assure you that our 

business will generate cash flows sufficient for servicing our debt or funding other liquidity needs. Our current 

and future levels of leverage could have significant consequences for our future financial results and business 

prospects, including but not limited to: 

• increasing our vulnerability to economic downturns in India; 

• reducing our flexibility to plan for or respond to changing business, regulatory and economic conditions; 

• limiting our ability to acquire new hotels and pursue growth plans; 

• placing us at a competitive disadvantage to any of our competitors that have less debt; 

• increasing our interest expenditure; 

• requiring us to meet additional financial covenants; 

• subjecting us to fluctuating market interest rates, which may adversely affect the cost of our borrowings; 

and 
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• reducing the availability of cash flows from our operations to fund capital expenditure, working capital 

requirements and growth initiatives or to make dividend payouts.  

In addition, our financing agreements contain certain restrictive covenants that limit our ability to undertake 

certain types of actions, which could adversely affect our business and financial condition. For example, some of 

our financing agreements require us to obtain prior written consent from, or intimate our lenders for, among other 

things, changes in the capital structure and shareholding pattern of our Company, increase the authorized share 

capital, lock-up of shareholding of promoters and other shareholders, and repayment/ pre-payment of any of the 

credit facilities. We have applied to our lenders and we have received consents from the relevant lenders, to the 

extent required, in relation to this Issue. 

Further, certain terms of our borrowings require us to maintain financial ratios, which are tested periodically. Any 

failure on our part to satisfactorily comply with any condition or covenant under our financing agreements, or 

any new financing agreements we may enter into, in the future may lead to an event of default which in turn may 

lead to the acceleration of the repayment of the debt. During the past three Fiscals, we were not in compliance 

with certain financial covenants under several financing agreements that our Company is a party to. For further 

details, see “– We were not in compliance with certain covenants under certain of our financing agreements 

in the past, and in case of any breach of covenants in the future, such non-compliance, if not waived, could 

adversely affect our business, results of operations and financial condition.” on page 46. However, we have 

received consent letters from the lenders that have waived off the breach in relation to the financial covenant and 

letters which confirm that our Company has taken corrective actions in the form that were acceptable, and no 

actions have triggered an event of default. 

We cannot assure you that our business will generate cash in an amount sufficient to enable us to service our debt 

or proposed borrowings or fund other liquidity needs. In addition, we may need to refinance all or a portion of our 

debt on or before maturity. We cannot assure you that we will be able to refinance any of our debt on commercially 

reasonable terms, or at all. 

For more information regarding our indebtedness, see “Management’s Discussion and Analysis of Financial 

Condition and Results of Operations – Contingent Liabilities, Capital Commitments and Contractual 

Obligations – Indebtedness” on page 121. 

6. If we are unable to realize the anticipated growth opportunities and synergies from our recent 

acquisitions or the acquisitions that we may undertake in the future, our business, financial condition, 

cash flows and results of operations may be adversely affected. 

As part of our growth strategy, we seek to acquire hotels and leisure properties. While we have grown from 

acquisitions in the past, including through our acquisitions of leisure properties like ‘The Dukes Retreat’ at 

Lonavala on March 22, 2023 and ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR on February 

29, 2023, we cannot assure you that we will be able to find suitable assets to acquire or continue to experience the 

same level of success and growth through acquisitions in the future. As of December 31, 2023, and during the 

last three Fiscals, we acquired one property, i.e., The Dukes Retreat, or 11.11% of our total operating hotels 

portfolio. The following table sets forth the aggregate contribution of The Dukes Retreat to our total revenue for 

the nine months ended December 31, 2023:  

Particulars 
Nine months ended December 31, 2023 

(₹ in million) (% of revenue from operations) 

Total income from acquired hotels 183.66 1.84% 

 

For further details of our recent acquisitions, see “Our Business – Description of our Business” on page 164. 

The success of the acquisitions that we undertake depend, in part, on our ability to realize the anticipated growth 

opportunities and synergies from integrating these businesses, which requires substantial management attention 

and efforts as well as additional expenditures. In acquiring and integrating new businesses, we may encounter a 

variety of challenges in connection with the renovation, rebranding or development of hotel assets, including 

difficulties arising from: 

• developing and preserving uniform culture, values and work environment across our operations; 

• recruiting, training and retaining competent management and employees; 



50 

• delays or failure to obtain requisite consents or authorizations from relevant statutory authorities; 

• risks and costs associated with the litigation of the acquired businesses; 

• developing and improving our internal administrative infrastructure, including our financial, 

operational, technology and communications and other internal systems; and 

• delays in project execution and significant time and cost overruns. 

Acquired businesses or assets may not generate the financial results we expect and may be loss making over time. 

Further, acquisitions may result in incurrence of debt. Although we have not experienced significant difficulties 

associated with acquiring and integrating new business in the nine months ended December 31, 2023 and the past 

three Fiscals, if our management’s attention is diverted or we experience any such difficulties in the future, our 

ability to realize the potential benefits of the business and, in turn, our business, financial condition, cash flows 

and results of operations could be adversely affected. 

7. We have pursued a strategy of expansion of our hotels and properties and have also entered into 

license agreements to design, develop and operate hotels and commercial projects in India. 

We have entered into a license agreement with Delhi International Airport Limited to design, develop and operate 

a hotel near the Indira Gandhi International Airport in New Delhi, which will be branded under the ‘Taj’ brand, 

held by IHCL. Further, we have entered into an international license agreement with Sheraton International, Inc. 

for the global brand Four Points by Sheraton together with a centralised services agreement, which among other 

things gives us access to the Four Points by Sheraton brand owned by Marriott. For further details, see “Our 

Business – Certain Key Agreements – License and related agreements” on page 170. Our development pipeline 

consists of 870 rooms across four hotels. Further, as of December 31, 2023, the development pipeline for 

commercial projects consisted of leasable area of approximately 0.80 Msf across one project. Certain of our 

projects are being developed on land parcels contiguous to or adjoining existing hotels or projects. The 

development of such projects may impact regular business operations at the hotels or projects located in their 

proximity. 

However, we may not be able to consummate a transaction on terms that are favourable to us or achieve expected 

returns and other benefits. The development and maintenance of our assets may subject us to several risks, 

including: 

• changes in laws and regulations, or in the interpretation and enforcement of laws and regulations, 

applicable to real estate development or construction projects; 

• availability, terms and conditions associated with and timely receipt of regulatory approvals, the denial 

of which could delay or prevent a hotel from becoming operational and if granted, may be subject to 

onerous conditions requiring us to alter the design or operational parameters of the hotel; 

• increased costs of and delays in construction, including unanticipated risks beyond our control such as 

weather conditions or labor suspension, shortages of materials or labor and construction cost overruns; 

• our dependency on the third parties whom we contract to construct and renovate our hotels, including 

their ability to meet our anticipated timelines, quality and budget expectations; 

• insufficient cash from operations, or an inability to obtain the necessary debt or equity financing on 

satisfactory terms, to consummate an acquisition or a development project; 

• design or construction defects that could result in additional costs associated with repair, delay or the 

closing of part, or all of a hotel during such repair period; 

• the identification of, conducting diligence on and ascertaining title rights associated with suitable 

strategically located properties and the acquisition of such properties on favourable terms; 

• environmental, health and safety issues, including potential personal injuries to workers, site accidents 

and spread of viruses; 
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• competition from other real estate owner and developers, which may increase the purchase price of a 

desired property; 

• the resulting lack of capitalization on any investment related to identifying and valuing development 

opportunities, should we subsequently decide to abandon such opportunities; 

• availability of adequate electricity and water to effectively operate; 

• ability to achieve an acceptable level of occupancy or tenancy upon completion of construction 

• natural disasters such as fires, dust storms and earthquakes; and 

• the cost and timely completion of construction (including unanticipated risks beyond our control, such 

as weather conditions or labour suspension, shortages of materials or labour and construction cost 

overruns, generating insufficient cash from operations, or an inability to obtain the necessary debt or 

equity financing on satisfactory terms, to consummate a construction or renovation project. 

In the event we experience delays in the delivery of the construction works and design and engineering services 

for our new buildings or improvements for our existing buildings or if our contractors fail to comply with their 

obligations under their respective agreements, we will not be able to start operations until completion of the 

construction of new buildings or improvements on our existing properties. Further, the consents and approvals 

which we may require to develop and construct our hotels or commercial projects may impose conditions with 

respect to the height, number of rooms or leasable area, security features and other operational aspects of our 

hotels and commercial projects. These risks could result in substantial unanticipated delays or expenses as well 

as alteration to the design and operational parameters of our properties. Under certain circumstances, these risks 

could prevent completion of development or redevelopment projects once undertaken, resulting in capital 

expenditure incurred and investments made being written off or making the project less profitable than originally 

estimated, or not profitable at all, and therefore have an adverse effect on our business, results of operations and 

financial condition. 

While we have experienced occurrence of some of the abovementioned risks during Fiscal 2021, we cannot assure 

you that we will not be subject to such risks in the future. We could also face unanticipated delays in the 

development or renovation of our properties as well as an increase in our budgeted expenditure for such activities 

should any of these risks materialize. We could also risk losing all or a part of the capital we have already invested 

in a property, or we may have to make further unforeseen investments, which may have an adverse effect on our 

business, results of operations and financial condition.  

8. Our business is subject to seasonal and cyclical variations that could result in fluctuations in our 

results of operations.  

We operate in an industry which is subject to seasonal and cyclical variations. Our revenues are typically higher 

during the second half of each financial year as compared to the first half of the financial year. The periods during 

which our hotel experiences higher revenues varies from property to property, depending principally upon 

location, the nature of the asset and the guests served at each property. Further, seasonality also affects leisure 

travel and the MICE sector, including weddings. The winter months are preferred for travel in India, for leisure, 

MICE events, for leadership level business travel and high end destination weddings (Source: Horwath Report). 

Further, inbound travel in the summer and monsoon periods is slower, mainly comprising routine business travel, 

upscale and mid-sector leisure, and more selective travel for destination weddings and MICE (Source: Horwath 

Report). This seasonality can be expected to cause fluctuations in our revenue, profit margins and net earnings. 

Further, the timing of opening of newly constructed hotels and the timing of any hotel acquisitions or dispositions 

may cause a variation of revenue and earnings in different financial periods. For example, during Fiscal 2020, 

despite lower than expected demand for hotels during the last quarter of the year as result of the onset of the 

COVID-19 pandemic, we still experienced overall higher demand during the second half of the year as compared 

to the future of the first half of the year.  

Further, while leisure travel increases during weekends, business travel is high during the weekdays. The 

hospitality industry is cyclical, and demand generally follows, on a lagged basis, key macroeconomic indicators. 

Typically, the industry sees changes in demand linked to macro-economic cycles. Down cycles see greater travel 

controls and needs, causing demand to slow or shift to lower hotel categories, while a positive macro-economic 

situation and sentiment fuels travel and demand. Hotel occupancies decline or grow with such movements and in 

turn impact room rates (Source: Horwath Report). The combination of changes in economic conditions and in the 
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supply of hotel rooms, including periods of excess supply, can result in significant volatility in results for owners 

and managers of hotel properties. However, the costs of running a hotel, including in relation to power, fuel, water, 

employees, tend to be more fixed than variable. Further, our RevPAR for our total portfolio of hotels was ₹ 

5,721.88 for the first half of the Fiscal 2023, as compared to ₹ 7,492.40 for the second half of the Fiscal 2023. As 

a result, our room rates, sales and results of operations may fluctuate significantly from period to period, and 

comparisons of different periods or the same periods during different years may not be meaningful. Our results 

for a given financial year are not necessarily indicative of results to be expected for any other period. 

9. We utilize the brands of third party licensors, and rely on third parties for the quality of services at our 

hotels. Any adverse impact on the reputation of our hotels or a failure of quality control systems at 

our hotels could adversely affect our business, results of operations and financial condition.  

Except for Dukes Retreat, we do not have our own hotel brand and utilize the brands of our brand licensors to 

market our hotels. We benefit from agreements entered into with (i) Accor for use of the brand ‘Novotel’, and (ii) 

Marriott for use of global brands such as JW Marriott, Westin, Marriott, Marriott Executive Apartments, 

Courtyard by Marriott and Four Points by Sheraton. Further, we have also entered into agreements with IHCL 

and Hyatt and are in the process of setting up new hotels under the brands ‘Taj’ and ‘Hyatt RegencyTM’ at New 

Delhi and Navi Mumbai, respectively. In the event these agreements are terminated prior to their tenure, or if not 

renewed, we may not have access to these brands and their loyalty programs. Further, we may seek to rebrand our 

hotel assets or reposition our properties by using alternate brands at our hotels. In the event we are unable to 

execute agreements with international brands of similar to higher positioning as our current brands, our business, 

financial condition and results of operations may be adversely affected including due to disruptions and expenses 

related to such re-flagging or re-branding. 

The performance and quality of services at our hotels are critical to the success of our business. Any incident 

where our hotels lack, or are perceived to lack, high standards of service quality may adversely affect our 

reputation. Quality standards depend significantly on the effectiveness of quality control systems and standard 

operating procedures, which in turn, depend on the skills and experience of our hotels operators. Majority of our 

hotels operate under third party brands, i.e., Marriott and Novotel. At certain of our hotels, we are also dependent 

on third party service providers for providing certain ancillary guest services such as laundry, health club, 

maintenance, security and valet chauffeur services. In the past three Fiscals and the nine months ended December 

31, 2023, we have not experienced any material instances of negative branding of the brands under which our 

hotels are operated, nor have we experienced any material instances of deficient service quality or failures of 

quality control systems leading to terminations of material third party service provider agreements or adverse 

effects on our reputation. However, any real or perceived failure, deficiency or decrease in the quality of services 

rendered at our hotels in the future, whether on account of the hotel operators or any third-party service provider, 

could adversely affect our reputation, dilute the impact of our branding and marketing initiatives and result in 

negative reviews and feedback from our guests on online travel portals or social media and may cause guests to 

choose the services of our competitors. 

10. Our hotel located at Vashi, Navi Mumbai is subject matter of a litigation with City & Industrial 

Development Corporation of Maharashtra Limited (“CIDCO”). Any adverse order by the Supreme 

Court of India in this matter may result in a direction to demolish our hotel, which may adversely 

affect our business and results of operations. 

Our hotel located at Vashi, Navi Mumbai is situated on leasehold land allotted to our Promoter, K Raheja Corp 

by CIDCO. Agreements entered into by us in this regard provide that the possession of the land would be handed 

over to us on receipt of occupancy certificate for the premises. The premises after receipt of the occupation 

certificate, were handed over to us, and we have been operating our hotel since then. In terms of the agreements, 

we are entitled to use, occupy and operate our hotel at the premises. 

The allotment of the land to K Raheja Corp by CIDCO was challenged in two public interest litigations filed 

before the Bombay High Court (“High Court”). The High Court held the allotment to be illegal, arbitrary and in 

violation of Article 14 of the Constitution of India and directed K Raheja Corp to hand over vacant possession of 

the land to CIDCO within a period of six months from November 2014. K Raheja Corp filed a special leave 

petition dated January 8, 2015 (“SLP”) before the Supreme Court of India (“Supreme Court”) against the order 

of the High Court. The Supreme Court has directed the parties to maintain status-quo and the SLP is currently 

pending before the Supreme Court. For further details, see “Legal Proceedings – Litigation involving our 

Company – Litigation by our Company – Material Civil Proceedings initiated by our Company” on page 237. 

The balance of prepaid lease rental in relation to such leasehold land as of December 31, 2023 is ₹ 47.64 million 

and carrying value of property, plant and equipment as at December 31, 2023 is ₹ 366.11 million. Our Statutory 
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Auditors have also identified such public interest litigation and ongoing legal proceedings as an emphasis of matter 

in their respective reports on our audited financial statements for the last five Fiscals preceding the date of this 

Placement Document. For further details, see “Financial Information” and “Management’s Discussion and 

Analysis of Financial Condition and Results of Operations – Reservations, Qualifications, or Adverse Remarks 

of our Auditors in the last five fiscals immediately preceding the year of this Placement Document” on pages 

245 and 123, respectively. Any adverse order by the Supreme Court directing demolition of our hotel and handing 

over possession of the premises to CIDCO may adversely affect our reputation, business and results of operations.  

11. There are outstanding legal proceedings involving us. Any adverse outcome in such proceedings may 

have an adverse effect on our business, results of operations, financial condition and cash flows.  

We are contesting certain legal proceedings in various courts, including certain civil, criminal and taxation cases 

that have been filed against us, which are pending at different levels of adjudication before various courts, tribunals 

and other authorities. For details of the legal proceedings that we are subject to, see “Legal Proceedings” on page 

233. We cannot assure you that the outcome of any of these legal proceedings will be favourable. Any adverse 

decision in any of these cases may adversely affect our business, results of operations, financial condition and 

cash flows. Such proceedings could divert our management’s time and attention and consume our financial 

resources in their defence or prosecution. A summary of such outstanding legal proceedings as on the date of this 

Placement Document is set forth below:  

Types of Proceedings Number of cases Amount (in ₹ million)* 

Litigation against our Company 

Criminal proceedings  5 1.00 

Material Civil Proceedings 3 474.32 

Actions by statutory or regulatory authorities 10 25.13 

Direct and indirect tax proceedings 21 309.33 

Litigation by our Company 

Material civil proceedings 2 357.56 
* To the extent quantifiable. 

In addition, should any new developments arise, such as changes in Indian law or rulings against us by the 

regulators, appellate courts or tribunals, we may need to make provisions in our financial statements, which could 

increase our expenses and current liabilities. If we fail to successfully defend our claims or if our provisions prove 

to be inadequate, our business, results of operations, financial condition and cash flows could be adversely 

affected. 

12. A substantial portion of the Net Proceeds will be utilized for the repayment and/or prepayment of 

indebtedness availed by our Company.  

As of December 31, 2023, the total outstanding borrowings of our Company and Subsidiaries, on a consolidated 

basis, is ₹ 28,427.19 million. Some of such borrowings and the accrued interest thereon as provided in “Use of 

Proceeds – Details of Objects – Repayment/ pre-payment, in full or in part, of certain outstanding borrowings 

availed by our Company.” on page 79 are proposed to be repaid and/or pre-paid through the Net Proceeds. 

The borrowings to be prepaid and/or repaid, will be selected based on a range of various factors, including (i) 

cost of the borrowing, including applicable interest rates, (ii) any conditions attached to the borrowings restricting 

our ability to repay and/or pre-pay the borrowings and time taken to fulfil, or obtain waivers for the fulfilment of, 

such conditions, (iii) levy of any prepayment penalties and the quantum thereof, (iv) provisions of any laws, rules 

and regulations governing such borrowings, and (v) other commercial considerations including, among others, 

the amount of the loan outstanding and the remaining tenor of the loan. 

Accordingly, the Net Proceeds apportioned for repayment/ prepayment, in full or in part, of certain borrowings 

availed of by our Company including payment of the interest accrued thereon will not be available for any capital 

expenditure or creation of tangible assets by our Company.  

While such utilization of the Net Proceeds will help reduce our outstanding indebtedness on a consolidated basis 

and debt servicing costs, we cannot assure you that it will enable utilization of the internal accruals for further 

investment towards business growth and expansion in an efficient manner. If we are unable to deploy the Net 

Proceeds in a timely or an efficient manner, it may affect our business and the results of operations. 
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13. Our operations are dependent on our ability to attract and retain qualified personnel which are in 

high demand in India, and any inability to retain qualified personnel could adversely affect our 

business, results of operations, cash flows and financial condition. We may be exposed to service 

related claims and losses or employee disruptions that could have an adverse effect on our reputation, 

business, results of operations and financial condition. 

Our operations are dependent on our ability to attract and retain qualified personnel with relevant experience in 

the hospitality industry, since we aim to provide our guests with quality service. While we believe that we 

currently have adequate qualified personnel for our operations, we may not be able to continuously attract or retain 

such personnel, or retain them on acceptable terms, given the demand for such personnel. We deploy a large 

workforce across our hotels. As of December 31, 2023, we had 2,078 permanent employees across our operations. 

In addition to our permanent employees, we utilize 883 personnel engaged on a contractual basis.  

Particulars 

As of and for the nine months 

ended December 31, 
As of and for the year ended March 31, 

2023 2022 2023 2022 2021 

Total number of employees  2,078 1,723 1,857 1,419 1,846 

Attrition rate (%) 39.00 35.00 24.00-60.00 22.00-56.00 22.00-57.50 

 

Competition for qualified personnel with relevant industry expertise in India is intense and the loss of the services 

of our key personnel may adversely affect our business, results of operations, cash flows and financial condition. 

We may require a long period of time to hire and train replacement personnel when qualified personnel terminate 

their employment with our Company. We may also be required to increase our levels of employee compensation 

more rapidly than in the past to remain competitive in attracting employees that our business requires. Set out 

below are details of our employee benefit expenses for the periods/years indicated.  

Particulars 

Nine months ended December 

31,  
Fiscals ended 

2023 2022 2023 2022 2021 

Employee benefits expense (in ₹ 

million) 

1,429.70 1,098.28 1,510.96 999.76 906.57 

Employee benefits expense as a % of 

total revenue from operations 

14.31% 13.89% 13.39% 19.69% 30.81% 

Employee benefits expense as a % of 

total expenses 

23.94% 22.41% 22.36% 24.42% 31.56% 

 

Our operations are dependent on our ability to attract and retain qualified personnel since we aim to provide our 

guests with high levels of service. Any inability on our part to attract and retain qualified personnel could adversely 

affect our business, results of operations, cash flows and financial condition. Any inability or delay in the 

employment of qualified personnel or any significant increase in employee compensation will result in a 

corresponding increase in operational cost, which could adversely affect our business, results of operations, 

financial condition and cash flows. 

Further, the risks associated with the utilization of a large number of personnel include possible claims relating 

to: 

• actions, inactions, errors or malicious acts by our personnel or third party service providers, including 

matters for which we may have to indemnify the guests at our hotels; 

• failure of our personnel or personnel engaged on a contractual basis to adequately perform their duties 

including rendering deficient services, shortage in shift, absenteeism or lateness; 

• violation by our personnel or personnel engaged on a contractual basis of security, privacy, health and 

safety regulations and procedures; 

• any failure to adequately verify backgrounds and qualifications of our personnel or personnel engaged 

on a contractual basis resulting in deficient services; 
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• injury or damages to any guest’s person or property due to negligence of our personnel or third-party 

service providers; 

• criminal acts including sexual harassment, torts or other negligent acts by our personnel or third-party 

service providers; and 

• use of third-party vehicles resulting in accidents. 

These claims may give rise to litigation and claims for damages, which could be time-consuming. These claims 

may also result in negative publicity and adversely impact the reputation of our hotels. We may also be affected 

in our operations by the acts of third parties, including sub-contractors and service providers. Any losses that we 

incur in this regard may have an adverse effect on our reputation, business, results of operations and financial 

condition. 

14. Low occupancy levels of our leased commercial office space may adversely affect our results of 

operations and financial condition. 

We derive lease and rental revenue from the lease of our commercial projects in Mumbai and Bengaluru. For 

more information, see “Our Business - Our rental and annuity business”. Set out below are details of the revenue 

derived by us from such lease rentals for the periods/years indicated: 

Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Amount 

(₹ 

million) 

% of 

revenue 

from 

operations 

Amount 

(₹ 

million) 

% of 

revenue 

from 

operations 

Amount 

(₹ 

million) 

% of 

revenue 

from 

operatio

ns 

Amount 

(₹ 

million) 

% of 

revenue 

from 

operatio

ns 

Amount 

(₹ 

million) 

% of 

revenue 

from 

operatio

ns 

Lease rent 

(Mumbai) 

687.12 6.88% 636.77 8.05% 886.78 7.86% 933.64 18.39% 827.54 28.11% 

Lease rent 

(Bengaluru) 

92.81 0.93% - - - - - - - - 

Total 779.93 7.81% 636.77 8.05% 886.78 7.86% 933.64 18.39% 827.54 28.11% 

 

The amount that we receive in rental income is based upon the amount of space we have leased, the minimum 

guaranteed amount we charge for that leased space and our share of revenues from the clients to whom we have 

leased such space. The occupancy, revenue share and minimum guaranteed amount depend on various factors 

including the location and design of the project, the retail client mix, prevailing economic conditions and 

competition. Set out below is our aggregate average occupancy level for the periods/years indicated: 

Particulars 
Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Aggregate average occupancy level (for 

hotels managed by us) 

80.28% 90.76% 90.02% 65.22% 31.65% 

Aggregate average occupancy (for hotels 

managed by third parties) 

70.69% 70.17% 70.90% 50.58% 29.95% 

 

Future inability on our part to maintain and attract clients to lease our completed commercial office projects may 

have an adverse effect on our revenues, financial condition and results of operations. Various factors may affect 

customer profile and footfalls in both our existing commercial spaces and any new assets we acquire or develop, 

including location and floor layout for new commercial developments and regional economy, amongst others, 

specific to the states in which we operate in. In addition, we believe that to successfully operate our commercial 

projects we need to have the ability to forecast demand, as well as enter into operating and branding relationships 

with popular retail clients. A decline in consumer and retail spending or a decrease in the popularity of the retail 

clients’ business could cause retail clients to cease operations or experience significant financial difficulties that 

could harm our ability to continue to attract successful retail clients and visitors to our commercial developments, 

which would adversely affect our business, results of operations and financial condition. 

15. Our Statutory Auditor’s reports on our consolidated financial statements include certain emphasis of 

matters in our Financial Statements. 

Our Statutory Auditor’s reports on our consolidated financial statements include certain emphasis of matters on 

(a) for  the financial years ended March 31, 2023, 2022 and 2021 and nine months ended December 31, 2023 and 
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December 31, 2022, on ongoing litigation in respect of leasehold rights; (b) for the financial year ended March 

31, 2023 for revision of financial statements basis the approval of scheme of amalgamation; and (c) for the 

financial year ended March 31, 2021 for excess remuneration paid to our Managing Director and Chief Executive 

Officer as described in “Management’s Discussion and Analysis of Financial Condition And Results of 

Operations – Reservations, qualifications, or adverse remarks of our auditors in the last five fiscals 

immediately preceding the year of this Placement Document” on page 123. We cannot assure you that reports 

issued by our Statutory Auditors for any future financial period will not contain similar observations, remarks, 

emphasis of matters or other matters, prescribed under CARO, and that such matters will not otherwise affect our 

results of operations. For such emphasis of matter in relation to the Audited Consolidated Financial Statements, 

see “Selected Financial Information” on page 37. 

16. We are exposed to a variety of risks associated with safety, security and crisis management. 

We are committed to ensure the safety and security of our guests, employees and assets against natural and man-

made threats. These include, but are not limited to, exceptional events such as extreme weather, civil or political 

unrest, violence and terrorism, serious and organized crime, fraud, employee dishonesty, cybercrime, pandemics, 

fire and day-to-day accidents, incidents, health crises of guests and petty crime which impact the guest or 

employee experience, could cause loss of life, sickness or injury and result in compensation claims, fines from 

regulatory bodies, litigation and impact our reputation. Serious incidents or a combination of events could escalate 

into a crisis which, if managed poorly, could further expose us and our hotels to significant reputational damage. 

Serious incidents or a combination of events could escalate into a crisis which, if managed poorly, could further 

expose us and our hotels to significant reputational damage. Any accidents or any criminal activity at our hotel 

properties may result in personal injury or loss of life, substantial damage to or destruction of property and 

equipment resulting in the suspension of operations. Any of the foregoing could subject us to litigation, which 

may increase our expenses in the event we are found liable, and could adversely affect our reputation and cause a 

loss of consumer confidence in our business. For further details, see “Legal Proceedings” on page 233. 

17. Our operations are dependent on our ability to attract and retain qualified key managerial personnel, 

members of senior management and any inability and if we are unable to recruit and retain qualified 

and skilled personnel, could adversely affect our business, results of operations and financial 

condition. 

Our operations are dependent on our ability to attract and retain qualified personnel since we aim to provide our 

guests with high levels of service. While we believe that we currently have adequate qualified personnel for our 

operations, we may not be able to continuously attract or retain such personnel, or retain them on acceptable terms, 

given the demand for such personnel. Competition for qualified personnel with relevant industry expertise in India 

is intense and the loss of the services of our key personnel may adversely affect our business, results of operations 

and financial condition. We may require a long period of time to hire and train replacement personnel when 

qualified personnel terminate their employment with our Company. We may also be required to increase our levels 

of employee compensation more rapidly than in the past to remain competitive in attracting employees that our 

business requires. Further, our performance depends largely on the efforts and abilities of our Promoters, including 

Ravi C. Raheja and Neel C. Raheja and, our Key Managerial Personnel and members of Senior Management, 

including, Managing Director and Chief Executive Officer, Sanjay Sethi, our Chief Financial Officer, Milind 

Wadekar, our Company Secretary and Chief Compliance Officer, Christabelle Baptista, our chief growth and 

strategy officer, Shwetank Singh and our chief operating officer, Rajneesh Malhotra. For further details see 

“Board of Directors and Senior Management” beginning on page 177. We believe that the inputs and experience 

of our Key Managerial Personnel and members of Senior Management are valuable for the development of 

business and operations and the strategic directions taken by our Company. We cannot assure you that we will be 

able to retain these key personnel and employees or find adequate replacements in a timely manner, or at all. Any 

inability on our part to attract and retain qualified personnel and members of Senior Management could adversely 

affect our business, results of operations and financial condition.  

18. A slowdown in economic growth in India could have an adverse effect on our business, results of 

operations and financial condition. 

We operate in the luxury, upper upscale and upscale hotel segments in India (Source: Horwath Report), where 

consumer demand from business, leisure, MICE (meetings, incentives, conferences and events) travelers for our 

services is highly dependent on the general economic performance in India and globally. Typically, the industry 

sees changes in demand linked to macro-economic cycles. Down cycles see greater travel controls and needs, 

causing demand to slow or shift to lower hotel categories, while a positive macro-economic situation and 

sentiment fuels travel and demand. Hotel occupancies decline or grow with such movements and in turn impact 
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room rates (Source: Horwath Report). Variability of results through some of the cycles in the past has been more 

severe due to changes in the supply of hotel rooms in given markets or in given categories of hotels. Further, while 

changes in the government or economic policies have not materially affected our business in the nine months 

ended December 31, 2023 and Fiscals 2023, 2022 or 2021, such changes in the future could adversely affect 

economic conditions prevalent in the cities in which we operate in general and our business in particular, and high 

rates of inflation in India could increase our costs without proportionately increasing our revenues, and as such 

decrease our operating margins. In particular, our total revenue and profitability are strongly correlated to 

customer discretionary spending in India, which is influenced by general economic conditions, salaries, 

employment levels and customer confidence. Any slowdown or perceived slowdown in the Indian economy, or 

in specific sectors of the Indian economy, could adversely affect our business, financial condition, cash flows and 

results of operations and the price of our Equity Shares. For example, for details on the impact of the slowdown 

in economic growth as a result of the COVID-19 pandemic on our business, see “Risk Factors – COVID-19 

pandemic, or any future pandemic or widespread public health emergency, could affect our business, financial 

condition, cash flows and results of operations.” on page 66.  

Such events could lead to a reduction in revenue derived from our hotels. During periods of such economic 

contraction, we may have to delay or cancel our ongoing or proposed investments in new projects or our ongoing 

investments in developing new properties may not yield results that we anticipated. We cannot assure you that 

such macroeconomic and other factors which are beyond our control would not significantly affect demand for 

our services. Consequently, the occurrence of such events could have an adverse effect on our business, results of 

operations and financial condition. For details, of fluctuations in demand in the hospitality industry in India in 

recent years, for details see “Industry Overview” on page 128. 

19. A portion of our hotel bookings originate from travel agents and intermediaries. In the event such 

companies continue to gain market share compared to our direct booking channels, or if our 

competitors negotiate more favorable terms with such agents and intermediaries, our business and 

results of operations may be adversely affected. 

A portion of our hotel bookings originate from large multinational, regional and local online travel agents and 

intermediaries, such as online aggregators, with whom we have contractual arrangements and to whom we pay 

commissions. Our hotel operators and us enter into agreements with travel agents, online travel aggregators and 

other distribution channels to facilitate the process for customers to make hotel reservations and bookings. The 

following table sets forth a breakdown of our room nights sold by type of distribution channel, for the years 

indicated: 

Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

(room 

nights 

sold) 

(% of 

total 

room 

nights 

sold) 

(room 

nights 

sold) 

(% of 

total 

room 

nights 

sold) 

(room 

nights 

sold) 

(% of 

total 

room 

nights 

sold) 

(room 

nights 

sold) 

(% of 

total 

room 

nights 

sold) 

(room 

nights 

sold) 

(% of 

total 

room 

nights 

sold) 

Online Travel 

Agents 
56,591 11.08 51,304 10.23 61,804 9.20 80,397 16.76 33,680 12.02 

Booking 

Through 

Operator(1) 

93,696 18.35 73,167 14.59 99,163 14.77 54,918 11.45 25,139 8.97 

Permanent 

Allocations to 

Crew 

40,747 7.98 26,795  5.34 36,440  5.43 25,016  5.22 36,461  13.02 

Miscellaneous(2) 319,632  62.59 350,254  69.84 474,121 70.60 319,329 66.57 184,857 65.99 

Total 510,666 100.00 501,520 100.00 671,528 100.00 479,660 100.00 280,137 100.00 
Notes: 

(1) Includes booking through brand website, contracts through operator’s sales network and call centre. 

(2) Includes booking done through incentive plans and agents. 

In the event that such agents and intermediaries continue to gain market share, they may impact our profitability, 

undermine our direct booking channels and online web presence and may be able to increase commission rates 

and negotiate other favorable contract terms. Set out below are details of the commission and brokerage expenses 

which we incur, which majorly relate to the commissions paid to such online travel agents and intermediaries: 
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Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Amount 

(₹ 

million) 

% of 

total 

expenses 

Amount 

(₹ 

million) 

% of 

total 

expenses 

Amount 

(₹ 

million) 

% of 

total 

expenses 

Amount 

(₹ 

million) 

% of 

total 

expenses 

Amount 

(₹ 

million) 

% of 

total 

expenses 

Commission 

and 

brokerage 

expenses 

567.75 9.51% 519.04 10.59% 710.31  10.51% 439.65  10.74% 164.52  2.43% 

 

These third-parties, including online travel agents, offer a wide breadth of services, often across multiple brands, 

have growing booking and review capabilities, and may create the perception that they offer the lowest prices 

when compared to our direct booking channels.  

Further, negative reviews and feedback on online travel portals may cause guests to choose the services of our 

competitors, or impacting our bookings from these channels, which in turn may adversely affect our business and 

results of operations. 

20. This Placement Document contains information from third party industry sources, including the 

report commissioned from Horwath Report. Prospective investors are advised not to place undue 

reliance on such information.  

This Placement Document includes information derived from third party industry sources and from the Horwath 

Report, prepared by Horwath HTL India, pursuant to an engagement with our Company. We commissioned the 

Horwath Report for the purpose of confirming our understanding on the Indian hospitality business, together with 

the future outlook of the hospitality industry in India. Moreover, these industry sources contain certain industry 

and market data, based on certain assumptions. Accordingly, prospective investors should read the industry-

related disclosure in this Placement Document in this context. 

Further, the reports use certain methodologies for market sizing and forecasting. There are no standard data 

gathering methodologies in the hospitality or commercial sector, and methodologies and assumptions vary widely 

among different industry sources. Such assumptions may change based on various factors. We cannot assure you 

that such assumptions are correct or will not change and, accordingly, our position in the market may differ from 

that presented in this Placement Document. Further, these reports or any other industry data or sources are not 

recommendations to invest in our Company. Prospective investors are advised not to place undue reliance on the 

industry reports or extracts thereof as included in this Placement Document, when making their investment 

decisions. For details, see “Industry Overview” on page 128. 

21. The hotel industry is intensely competitive and our inability to compete effectively may adversely affect 

our business, results of operations and financial condition. 

The hotel industry in India is intensely competitive and we compete with large multinational and Indian 

companies, in each of the regions that we operate. Some of our competitors may develop alliances to compete 

against us, have more financial resources, or have access to a diversified portfolio and global loyalty programs. 

Even though the hospitality industry faces several barriers to entry and other challenges including the availability 

of land at suitable locations and costs, regulatory approvals and licenses, policy changes, availability of equity 

capital and manpower shortages (Source: Horwath Report), we compete with large multinational and Indian hotel 

companies, in each of the regions in which we operate. Competitive factors at each hotel destination include room 

rates, quality of accommodation, name recognition, service levels and convenience of location, and to a lesser 

extent, the quality and scope of other amenities and services. We cannot assure you that hotels owned or managed 

by new or existing competitors will not lower rates or offer a wider variety of services or amenities or significantly 

expand or improve facilities in a market or location in which we operate, or that we will be able to compete 

effectively in such conditions. While we have not faced any material adverse impact of the opening of a new hotel 

in the vicinity of any one of our hotels in the nine months ended December 31, 2023 and Fiscals 2023, 2022 and 

2021, such occurrences may increase competition which would impact our occupancy levels and consequently 

our revenues. We may also face increased competition from budget hotels, internet-based homestays and hostel 

aggregators and alternative accommodation options such as luxury homestays and bed and breakfast.  

In addition, our competitors may significantly increase their advertising budget and offer more discounts or 

incentives to promote their hotels, which may require us to increase advertising and marketing expenses and 

change pricing and promotional strategies. While we have not experienced any material instances of such 

increased advertising and marketing expenses and changes in pricing strategies in the nine months ended 
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December 31, 2023 and Fiscals 2023, 2022 and 2021, such occurrences in the future may have an adverse effect 

on our results of operations and cash flows. As a result, we cannot assure you that we will be able to compete 

successfully in the future against our existing or potential competitors, or that our business, cash flows and results 

of operations will not be adversely affected by increased competition. 

22. We may be unable to successfully grow our business in new markets in India, which may adversely 

affect our business prospects, results of operations and financial condition. 

We seek to diversify our geographical footprint, to reduce our exposure to local, seasonal and cyclical fluctuations 

and to access a more diversified guest base across geographies. We intend to strengthen and expand our portfolio 

to newer geographies across India which typically attract significant traffic from business and leisure travelers. 

For details on our diversification and expansion strategies in different geographies across India in collaboration 

with various entities through license agreements, see “- We have pursued a strategy of expansion of our hotels 

and properties and have also entered into license agreements to design, develop and operate hotels and 

commercial projects in India.”. We cannot assure you that we will be able to grow our business in these markets. 

Inability to access infrastructure, certain logistical challenges in these regions and our relative inexperience with 

certain newer markets, may prevent us from expanding our presence in these regions. 

Further, we may be unable to compete effectively with the services of our competitors who are already established 

in these regions. Our expansion plans may also result in increased advertising and marketing expenditure and 

challenges caused by distance, language and cultural differences. Also, demand for our services may not grow as 

anticipated in certain newer markets.  

From time to time, we may evaluate potential acquisition of hotels and properties that would further our strategic 

objectives. However, we may not be able to identify suitable hotels or properties, consummate a transaction on 

terms that are favourable to us, or achieve expected returns and other benefits. Hotels or properties acquired by 

us may not be profitable or may not achieve sales levels and profitability that justify the investments made. Our 

acquisitions may entail financial and operational risks, including diversion of management attention from its 

existing core businesses. Future acquisitions could also result in the incurrence of debt, utilization of our internal 

accruals, increased contingent liabilities and increased operating expenses, all of which could adversely affect our 

business, financial condition and results of operations. We may incur additional debt or use internal accruals for 

acquisition which could affect our financial condition. If we are unable to grow our business in such markets 

effectively, our business prospects, results of operations and financial condition may be adversely affected. 

23. Our business derives a portion of its revenue from corporate customers, and the loss of such 

customers, the deterioration of their financial condition or prospects, or a reduction in their demand 

for our services could adversely affect our business, results of operations and financial condition. 

Our hotel operations are dependent on our corporate customers, including large corporate key accounts such as 

information technology companies, airlines, multi-national corporations, consultancy firms and banks, for a 

portion of revenues. Any reduction in growth or a slow-down in the business of our customers in India, could 

result in a reduction of their requirement for our services, and result in a significant decrease in the revenues we 

derive from these customers. The loss of one or more of our significant customers or a reduction in the amount of 

business we obtain from them could have an adverse effect on our business, and thus our results of operations, 

financial condition and cash flows. Further, corporate customers may be able to negotiate better or more 

favourable terms or discounts compared to bookings made through direct channels or online travel agents. We 

cannot assure you that we will be able to maintain historic levels of business from such significant customers in 

the future. 

24. We have in the past, due to the COVID-19 pandemic drawn down credit lines under emergency 

schemes offered by the Government of India. 

The onset of the COVID-19 pandemic adversely affected our financial and operational performance, and had led 

to significant declines in our Average Occupancy and our Average Room Rate across our total portfolio of hotels 

during the Fiscal year 2021 as compared to prior periods. For further details, see “Risk Factors - The COVID-19 

pandemic, or any future pandemic or widespread public health emergency, could affect our business, financial 

condition, cash flows and results of operations.” on page 66. As a result, as of December 31, 2023, we had drawn 

down an aggregate amount of ₹ 1,785.90 million at interest rates ranging from 8.84% to 9.00% (with a weighted 

average interest rate of 8.92%), under credit lines from our lenders pursuant to the Emergency Credit Line 

Guarantee Scheme (“ECLGS”) offered by the Government of India. 
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25. We do not own the land on which our Registered and Corporate Office is situated. 

We do not own the land on which our Registered and Corporate Office is situated. Our Registered and Corporate 

Office is licensed to us by K Raheja Corporate Services Private Limited pursuant to a license agreement dated 

March 4, 2024. The license agreement is valid for a period of 5 years from July 1, 2023. We cannot assure you 

that we will be able to continue with the uninterrupted use of this premise in the event that we are unable to comply 

with the terms of our license agreement, which may impair our operations and adversely affect our business, 

results of operations and financial condition. For details, see “Our Business – Immovable Properties” on page 

176. 

26. Land title in India can be uncertain and we may not be able to identify or correct defects or 

irregularities in title to the land which we own or intend to acquire in connection with the development 

or acquisition of new hotels or properties. 

There is no central title registry for real property in India and the documentation of land records in India has not 

been fully computerized. Property records in India are generally maintained at the state and district level and in 

local languages and are updated manually through physical records. Therefore, property records may not be 

available online for inspection or updated in a timely manner, may be illegible, untraceable, incomplete or 

inaccurate in certain respects, or may have been kept in poor condition, which may impede title investigations or 

our ability to rely on such property records. In addition, there may be a discrepancy between the duration of the 

principal lease under different orders issued by state governments in respect of a particular parcel of revenue land. 

Furthermore, title to land in India is often fragmented, and in many cases, land may have multiple owners. 

The difficulty of obtaining title guarantees in India means that title records provide only for presumptive rather 

than guaranteed title. The original title to lands may often be fragmented and the land may have multiple owners. 

In addition, title insurance is not commercially available in India to guarantee title or development rights in respect 

of land. The absence of title insurance, coupled with the difficulties in verifying title to land, may increase our 

exposure to third party claims to the property. Title may also suffer from irregularities, such as non-execution or 

non-registration of conveyance deeds and inadequate stamping and may be subjected to encumbrances that we 

are unaware of. Any defects in, or irregularities of, title that we enjoy may prejudice our ability to continue to 

operate our hotels and commercial and real estate projects on such land and require us to write off substantial 

expenditures in respect of establishing such properties.  

Further, improperly executed, unregistered or insufficiently stamped conveyance instruments in a property’s chain 

of title, unregistered encumbrances in favour of third parties, rights of adverse possessors, non-participation of a 

necessary party to this transaction, errors or contradictions between the records maintained by different relevant 

authorities, inability to obtain approvals in relation to land transfer, ownership claims of family members of prior 

owners or third parties, or other defects that a purchaser may not be aware of can affect title to a property. For 

example, there are certain title related issues with respect to a small parcel of land, part of a larger parcel of land 

on which one of our hotels in the western region is located, due to non-participation of a necessary party (as per 

title records) to a transaction and an inability to obtain applicable approvals for sale of land parcel. Any acquisition 

of the land made by us is subject to risks and potential liabilities arising from the inaccuracy of such information. 

Such inaccurate information and any defects or irregularities of title may result in the loss of title or development 

rights over the land, and the cancellation of our development plan in respect of such land. As a result, potential 

disputes or claims over title to the land on which our hotels are or will be situated may arise. The title of the land 

on which our hotel Four Points by Sheraton Navi Mumbai, Vashi is situated is subject to ongoing litigation. For 

details, see “- Our hotel located at Vashi, Navi Mumbai is subject matter of a litigation with City & Industrial 

Development Corporation of Maharashtra Limited (“CIDCO”). Any adverse order by the Supreme Court of 

India in this matter may result in a direction to demolish our hotel, which may adversely affect our business 

and results of operations.” and “Legal Proceedings – Litigation involving our Company – Litigation against 

our Company – Actions by statutory or regulatory authorities involving our Company” on pages 52 and 236, 

respectively. Also, such disputes, whether resolved in our favour or not, may divert management’s attention, harm 

our reputation or otherwise disrupt our business. 

27. Changes in travellers’ preferences due to increased use of telepresence equipment, cost of travel, 

spending habits, and other factors may adversely affect the demand for hotel rooms, thereby adversely 

impacting our business, results of operations, financial condition, and cash flows. 

The increased use of teleconference and video-conference technology by businesses could result in decreased 

business travel as companies increase the use of technologies that allow multiple parties from different locations 
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to participate at meetings without travelling to a centralized meeting location, such as our hotels. There was a 

significant increase in use of teleconference and video-conference technology during the COVID-19 pandemic. 

To the extent that such technologies play an increased role in day-to-day business and the necessity for business-

related travel decreases, demand for our hotel rooms or our conferencing and meeting facilities may decrease from 

business travellers and corporate customers. Similarly, changes in business spending and preferences of our 

international business, leisure customers and domestic tourism and preferences of our guests due to evolving cost 

of travel, spending habits and consumption patterns may lead to a change in the perceived attractiveness of our 

hotels, services, the locations at which our hotels are situated. Such changes may impact the demand for our hotel 

rooms from domestic tourists and guests at our leisure hotels, and our business may be adversely affected. We 

derive a significant portion of our revenue from large corporate key accounts.  

Consequently, any reduction in growth or a slow-down in the business of such large corporate customers or an 

increase in trend of virtual meetings and conferences, could result in a reduction of their requirement for our 

services. Similarly, changes in business spending and preferences of our business and corporate customers due to 

evolving cost of travel, spending habits and budgeting patterns may lead to a change in the perceived attractiveness 

of our hotels and services. The loss of such customers or a reduction in their demand for our services could 

adversely affect our business, results of operations, financial condition, and cash flows. Currently, a majority of 

our hotels are located at important business and financial hubs of India, however in the future such business hubs 

may shift, within a city or interstate, and as a result our hotel locations may not be as attractive to business 

travellers and corporate customers, resulting in reduction of demand for our services which may have an adverse 

effect on our business, results of operations, financial condition, and cash flows. 

28. Any failure of our information technology systems could adversely affect our business and our 

operations.  

Our information technology systems are a critical part of our business, and sophisticated technology and systems 

are used for property management, revenue management, brand assurance and compliance, procurement, 

reservation systems, operation of our customer data and guest amenities. These systems, including our website 

and database, may be susceptible and vulnerable to damage or interruption from: 

• events beyond our control, such as war, terrorist attacks, and force majeure events, including earthquakes, 

tornados, hurricanes, fires or floods or break-ins; 

• power losses, computer systems failures, internet and telecommunications or data network failures, 

obsolete technology, service provider negligence, improper operation by or supervision of employees 

and physical and electronic losses of data, amongst others; and 

• computer viruses, bugs, cyber-attacks, computer hacking seeking to disrupt operations or misappropriate 

information and other breaches of security. 

In addition, our systems and proprietary data stored electronically, including our guests’ sensitive personal and 

financial information, may be vulnerable to computer viruses, cybercrime, computer hacking and similar 

disruptions from unauthorized tampering. Such technology systems may also be vulnerable to ransomware 

attacks, which may block or restrict access to these systems and impair their functionality, unless certain ransom 

money is paid. If such unauthorized use of our systems were to occur, data related to our guests and other 

proprietary information could be compromised. For example, our hospitality partner recently reported security 

breaches in its guest reservation database. The occurrence of any such events could adversely affect our business, 

interrupt our operations, subject us to increased operating costs and expose us to litigation. We are also dependent 

on third party vendors for providing some of the services to our guests such as internet and television, among 

others, and any failure or deficiency on the part of such vendors may adversely affect our reputation, brand 

perception and results of operations. We are also dependent on third party vendors for providing some of the 

services to our guests, such as internet and television, among others, and while we have not faced any failure or 

deficiency on the part of such vendors during the nine months ended December 31, 2023, Fiscals 2023, 2022 and 

2021, any such failure or deficiency in the future may adversely affect our business and reputation. 

29. Some of our Promoters have pledged their shareholding in our Company with a lender. Any exercise 

of such pledge by the lender could dilute the shareholding of these Promoters, which may adversely 

affect our business and prospects. 

As of the date of this Placement Document, 47,023,720 Equity Shares constituting 22.89% of the paid-up Equity 

Share capital of our Company held by Capstan Trading LLP, Raghukool Estate Developement LLP, Touchstone 
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Properties and Hotels Private Limited, Anbee Construction LLP and Cape Trading LLP, certain of our Promoters, 

are pledged in favour of HDFC Bank to secure borrowings availed by such Promoters and related parties. Any 

default by one or more of such Promoters or related parties, under their respective borrowing arrangements 

pursuant to which these Equity Shares have been pledged, will entitle the lender to enforce such pledge. In case 

the lender chooses to invoke the pledge, the aggregate shareholding of our Promoters in our Company will be 

reduced and may also result in the price of the Equity Shares being adversely affected, which may adversely affect 

our business and prospects. 

30. In the event we fail to obtain, maintain or renew our statutory and regulatory licenses, permits and 

approvals required to operate our business, including in respect of which we have made relevant 

applications that are currently pending, including due to any default on the part of the owners of the 

properties we lease and manage, our business and results of operations may be adversely affected.  

Our operations are subject to extensive government regulations and we or our hotel operators are required to 

obtain and maintain a number of statutory and regulatory permits and approvals under central, state and local 

government rules in India, generally for carrying out our business and for each of our hotel properties including, 

without limitation, sanction of building plans, occupation certificates, FSSAI registrations, shops and 

establishments registrations, star classifications and reclassifications for hotels, licenses to sell liquor and 

environmental approvals and clearances. These approvals, licenses, registrations and permits are subject to several 

conditions which are required to be complied with throughout the period of the license and are primarily valid for 

a specific period. 

While we have obtained a number of approvals required for our operations, certain key approvals for which we 

have submitted applications are currently pending. We are also in the process of applying for the renewal of 

certain key approvals. In addition, we may need to apply for more approvals, including the renewal of approvals 

which may expire from time to time, and approvals in the ordinary course of business. The details in relation to 

the material approvals for which applications filed by our Company are currently pending before relevant 

authorities are set forth below: 

The Westin Hyderabad HITEC City 

Sr. No. Description Registration / Renewal Authority Date of application  

1.  Five Star Hotel Deluxe 

category 

Application submitted 

for renewal  

Ministry of Tourism November 8, 2023 

 

Bengaluru Marriott Hotel Whitefield  

Sr. No. Description Registration / Renewal Authority Date of application  

1.  Five Star Hotel Deluxe 

category 

Application submitted 

for renewal  

Ministry of Tourism December 28, 2023 

 

The Dukes Retreat, Lonavala 

Sr. No. Description Registration / Renewal Authority Date of application  

1.  Three- star 

classification 

certificate 

Application submitted 

for renewal  

Ministry of Tourism November 24, 2023 

 

We cannot assure you that such approvals will be issued or granted to us, or at all. If we fail to obtain or retain 

any of these approvals or licenses or renewals thereof, in a timely manner or at all, our business may be adversely 

affected. In addition, we require the co-operation and assistance of the hotel operators in order to apply for and 

renew such approvals and permits in a timely manner. Any failure on the part of the hotel operators to render 

cooperation and undertake the necessary actions to obtain and renew such approvals, may adversely impact the 

operations at our hotels. 

31. Operational risks are inherent in our business as it includes rendering services at high quality 

standards at our hotels. A failure to manage such risks could have an adverse impact on our business, 

results of operations and financial condition. 

Certain operational risks are inherent in our businesses due to the nature of the industry in which we operate. We 

provide hospitality services, including food and beverage, cleaning and housekeeping, and security services, at 

our hotels. In rendering such services our personnel are required to adhere to regulatory requirements and standard 
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operating procedures with regard to health, safety and hygiene and in their interaction with our guests and other 

members of the public. Food and beverage services require proper packaging and labelling and the careful and 

hygienic handling of food products, which if improperly packaged or handled may have an adverse impact on the 

health of our guests. Similarly, cleaning and housekeeping services involve the handling of chemicals such as 

cleaning solutions, which if handled improperly may have an adverse impact on the health of our employees, 

guests and on the environment. Consequently, our business is associated with certain safety, privacy and public 

health concerns.  

Failure to effectively implement corporate, crisis response, training and management policies and protocols and 

to adequately address and manage risks inherent in our business, or a failure to meet the requirements of our 

guests, or a failure to develop effective risk mitigation measures, could have an adverse effect on our hotels’ 

reputation, guest loyalty and consequently, our business, results of operations and financial condition. 

32. We are subject to extensive government regulation with respect to safety, health, environment, real 

estate, excise and labour laws. Any non-compliance with, or changes in, regulations applicable to us 

may adversely affect our business, results of operations and financial condition.  

We are subject to a broad range of safety, health, environmental, real estate, excise and related laws and 

regulations in the jurisdictions in which we operate, which impose controls on our operations. In connection with 

our ownership of hotels and development of properties, we are subject to various national, state and local laws 

and regulations relating to environmental laws. Under some of these laws, an owner of real estate property may 

be held liable for the costs of investigating or remediating hazardous or toxic substances or wastes on, under or in 

such real property. Further, a person who arranges for the disposal or treatment of a hazardous or toxic substance, 

or who transports such substance to or from such property, may be liable for the costs of removal or remediation 

of such substance released into the environment at the disposal or treatment facility. The costs of investigating or 

remediating contamination at our properties or at properties where we sent substances or wastes for disposal, may 

be substantial. Further, government regulations and policies of India, can also impact the demand for, expenses 

related to and availability of our hotel services and rooms. We are also subject to regulations, which are 

periodically amended, including relating to the sale and service of food, alcoholic and non-alcoholic beverages 

and hosting of events and weddings at our hotel properties. We may be affected by various factors such as market 

conditions, modifications of engineering or design specifications, stipulations in the consents and approvals we 

receive and any inability to obtain required consents and approvals. For details, see “- In the event we fail to 

obtain, maintain or renew our statutory and regulatory licenses, permits and approvals required to operate our 

business, including in respect of which we have made relevant applications that are currently pending, 

including due to any default on the part of the owners of the properties we lease and manage, our business and 

results of operations may be adversely affected.” on page 62. Further, the relevant authorities may also initiate 

penal actions against us, restrain our operations, impose fines/penalties or initiate legal proceedings for our 

inability to adhere to the regulatory or licensing conditions, or obtain approvals in a timely manner or at all. We 

have received certain notices from Municipal Corporation Greater Mumbai, Food Safety and Standards Authority 

of India, Pollution Control Boards of Karnataka and Mumbai in relation to certain non-compliances by our 

Company with environmental, health and safety regulations. While we have responded to the notices and have 

taken remedial action at certain instances, we cannot assure you that we will not be involved in litigation or other 

proceedings in the future, in relation to safety, health, real estate, excise and environmental matters, which may 

result in additional liability for us. For instance, the FSSAI license for our hotel, Westin Hyderabad Mindspace 

Hotel was suspended on September 14, 2021 on account of failure to conduct “third party food safety audit”. 

Subsequently, the FSSAI authorities through their notice dated September 30, 2021 has revoked the suspension 

and restored this license. 

The adoption of stricter health and safety laws and regulations, stricter interpretations of existing laws, increased 

governmental enforcement of laws or other developments in the future may require that we make additional capital 

expenditures, incur additional expenses or take other actions in order to remain compliant and maintain our current 

operations. Further, complying with, and changes in, laws and regulations or terms of approval may increase our 

compliance costs and adversely affect our business, prospects, results of operations and financial condition. We 

are also subject to the laws and regulations governing relationships with employees in such areas as minimum 

wages and maximum working hours, overtime, working conditions, ring and termination of employees, contract 

labour and work permits and maintenance of regulatory or statutory records and making periodic payments. There 

is a risk that we may inadvertently fail to comply with such regulations, which could lead to enforced shutdowns 

and other sanctions imposed by the relevant authorities. Any losses that we incur in this regard could have an 

adverse effect on our reputation, business, results of operations and financial condition. 
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33. We are subject to risks relating to owning real estate assets. 

Our principal assets are our hotels and accordingly, we are subject to risks that generally relate to real estate assets. 

Regulations and interest rates can make it more expensive and time-consuming to develop real property or expand, 

modify or renovate hotels. Changes in local markets or neighbourhoods may diminish the value of the real estate 

assets we hold. Real estate assets may not be as liquid as certain other types of assets, and this lack of liquidity 

may limit our ability to react promptly to changes in economic, market or other conditions. Our ability to dispose 

of real estate assets, if required, on beneficial terms depends on factors beyond our control, including competition 

from other sellers, demand from potential buyers and the availability of attractive financing for potential buyers. 

Due to the uncertainty of market conditions that may affect the future disposition of our real estate assets, we 

cannot assure you that we will be able to sell our real estate assets at a profit in the future, if required. 

34. We have in the past entered into related party transactions which may potentially involve conflicts of 

interest. 

We have entered into various transactions with related parties, including for the purpose and provision of sale and 

services, use and occupation of licensed premises, purchase of property, plant and equipment, and purchase of 

material. All such related party transactions have been conducted on an arm’s length basis in ordinary course of 

business and are not prejudicial to the interest of our Company. Set out below are details of our related party 

transactions for the nine months ended December 31, 2023, December 31, 2022 and Fiscals 2023, 2022 and 2021: 

Particulars 

Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Amount 

(₹ 

million) 

% of 

total 

revenue 

Amount 

(₹ 

million) 

% of 

total 

revenue 

Amount 

(₹ 

million) 

% of 

total 

revenue 

Amount 

(₹ 

million) 

% of 

total 

revenue 

Amount 

(₹ 

million) 

% of 

total 

revenue 

Arithmetic 

aggregated 

absolute 

total of our 

related party 

transactions 

1,085.08 10.72 274.10 3.29 1,112.69  9.45 677.83  12.80 194.88  6.15 

 

We cannot assure you that we could not have achieved more favourable terms had such transactions been entered 

into with unrelated parties. Such related party transactions may potentially involve conflicts of interest which may 

be detrimental to the interest of our Company. For details on our related party transactions, see “Related Party 

Transactions” on page 43. We cannot assure you that such related party transactions, individually or in the 

aggregate, will always be in the best interests of our shareholders and will not have an adverse effect on our 

business, results of operations, cash flows and financial condition. 

35. Our insurance coverage may not be sufficient or may not adequately protect us against all material 

hazards, which may adversely affect our business, results of operations and financial condition. 

We could be held liable for accidents that occur at our hotels or otherwise arise out of our operations. In the event 

of personal injuries, fires or other accidents suffered by our employees or other people, we could face claims 

alleging that we were negligent, provided inadequate supervision or be otherwise liable for the injuries. Our 

properties are insured with independent third parties covering various aspects such as property damage inter-alia 

in respect of buildings, plant and machinery breakdowns, fire insurance, deterioration of stocks, accidental 

damage, pressurised equipment such as boilers and vessels, losses of rent, loss of profit, business interruptions, 

terrorism etc. We also maintain directors’ and officers’ liability insurance for our management personnel and 

accident group insurance, health insurance and life insurance for our employees. 

The following table sets forth details on our Company’s insurance coverage and total insurance claims made for 

the years indicated: 

Particulars 
Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Total insurance coverage (₹ in 

million) 

50,377 48,636 49,236 40,363 40,363 

Total insurance claims made (₹ 

in million) 

6.4 Nil Nil Nil 4 

Total insurance claims made as 

a percentage of total insurance 

0.01% NA NA NA 0.00% 
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Particulars 
Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

coverage (%) 

 

Further, due to the current significant amount of our insurance coverage, we incur high insurance premium costs. 

Details of the insurance premium costs incurred by us are set out below: 

Particulars 
Nine months ended December 31, Fiscals ended 

2023 2022 2023 2022 2021 

Insurance premium costs (₹ 

million) 
38.02  32.55  42.31  39.86  42.50 

Insurance premium cost as a % 

of revenue from operations 
0.38% 0.41% 0.37% 0.78% 1.41% 

 

While we believe that the insurance coverage which we maintain would be reasonably adequate to cover the 

normal risks associated with the operation of our business, we cannot assure you that any claim under the insurance 

policies maintained by us will be honoured fully, in part or on time, or that we have taken out sufficient insurance 

to cover all our losses. In addition, our insurance coverage expires from time to time. We apply for the renewal 

of our insurance coverage in the normal course of our business, but we cannot assure you that such renewals will 

be granted in a timely manner, at acceptable cost or at all. To the extent that we suffer loss or damage for which 

we did not obtain or maintain insurance, and which is not covered by insurance, exceeds our insurance coverage 

or where our insurance claims are rejected, the loss would have to be borne by us and our results of operations, 

cash flows and financial performance could be adversely affected. 

36. Statements as to the period in which our properties under development are expected to commence 

operations and the number of rooms or leasable area expected in such properties are based on 

management estimates and have not been independently appraised. 

The expected period of opening or commencement of operations for our hotels and commercial projects under 

development, presented in this Placement Document, is based on management estimates and has not been 

independently appraised. For example, the construction for the CIGNUS Powai Tower I is almost complete, and 

we await receipt of a competition certificate. Further the expected period of completion for Hyatt Regency Navi 

Mumbai Airoli and the proposed hotel under the brand ‘Taj’ at New Delhi is Fiscal 2027 and Fiscal 2026 

respectively. For details, see “Our Business - Our projects under development” on page 171. However, the 

expected date of opening or commencement of operations, number of rooms or leasable area, size, acreage and 

square footage actually developed may differ, based on various factors such as market conditions, modifications 

of engineering or design specifications, changes in regulatory requirements, stipulations in the consents and 

approvals we receive and any inability to obtain required consents and approvals. Investors are cautioned not to 

place undue reliance on these numbers in their evaluation of our business, prospects and results of operation.  

37. We have certain contingent liabilities that have been disclosed in our Unaudited Condensed 

Consolidated Interim Financial Statements, which if they materialize, may adversely affect our 

business, results of operations, financial condition and cash flows.  

As of December 31, 2023, our contingent liabilities as per Ind AS 37 that have been disclosed in our Unaudited 

Condensed Consolidated Interim Financial Statements, were as follows:  

(₹ in million) 

Nature of Contingent Liabilities As at December 31, 2023 

Disputed service tax demands 94.65 

Disputed income tax demands 175.45 

Disputed VAT demands 13.08 

Disputed provident funds demands 7.82 

Labour Dispute 12.21 

Power Facilitation Agreement 36.17 

Performance Guarantees given to Department of Tourism of Kerala 50.00 

EPCG obligation 5.11 

SFIS/SEIS Scheme 17.95 

 

If a significant portion of these liabilities materialize, it could have an adverse effect on our business, cash flows, 

financial condition and results of operations. For further details, see “Financial Information” on page 245. 
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38. Grants of stock options under our employee stock option plans may result in a charge to our profit 

and loss statement and, to that extent, reduce our profitability. 

Under the ESOP 2018, ESOP 2022 and ESOP 2023 (collectively, “ESOP Schemes”) we have granted 200,000 

stock options, 1,217,831 stock options and 303,738 stock options, respectively, to eligible employees (as defined 

in the respective ESOP Schemes). Under Ind AS, the grant of employee stock options results in a charge to our 

profit and loss statement over the period of vesting, based on the difference between the fair value of our Equity 

Shares determined at the date of grant and the exercise price. Future expenses in relation to our ESOP grants under 

the ESOP Scheme will result in an adverse effect on our results of operations for this period. For details of the 

ESOP Schemes implemented by our Company, see “Capital Structure - Employee Stock Option Plan” on page 

89. 

39. Our inability to protect or use intellectual property rights may adversely affect our business. 

We own the registered name and mark ‘Chalet’ under various classes provided for under the Trade Marks Act, 

1999. Additionally, we have also received the registrations for our logo under various classes. For details, see 

“Our Business – Our Intellectual Property” on page 173. We have in the recent past received a notice of 

opposition in relation to registration of a class 43 trademark “THE DUKES RETREAT” with the Trade Mark 

Registry. Any adverse order by the Registrar of Trade Marks may impact our ability to use the said trademark. 

Further, the use of our, or those of our brand partners’, trademarks or logos by third parties could adversely affect 

our hotels’ reputation, which could in turn adversely affect our business and results of operations. We may not be 

able to prevent infringement of our or our brand partners’ trademarks. If our or our brand partners’ trademarks or 

other intellectual property are improperly used, the value and reputation of our hotels could be harmed. The 

application of laws governing intellectual property rights in India is uncertain and evolving, and could involve 

substantial risks to us. While we take care to ensure that we comply with the intellectual property rights of others, 

we cannot determine with certainty whether we are infringing any existing third-party intellectual property rights 

which may force us to alter our offerings. We may also be susceptible to claims from third parties asserting 

infringement and other related claims. If similar claims are raised in the future, these claims could result in costly 

litigation, divert management’s attention and resources, subject us to significant liabilities and require us to enter 

into potentially expensive royalty or licensing agreements or to cease certain offerings. Further, necessary licenses 

may not be available to us on satisfactory terms, if at all. Any of the foregoing could have an adverse effect on 

our business, results of operations, cash flows and financial condition. 

40. The COVID-19 pandemic, or any future pandemic or widespread public health emergency, could 

affect our business, financial condition, cash flows and results of operations. 

The hospitality industry in India has been severely affected by the global outbreak of the COVID-19 pandemic 

since early 2020 due to reduced traveler traffic and government-mandated restrictions on movement. The global 

impact of the COVID-19 pandemic rapidly evolved and public health officials and government authorities 

responded by taking measures, including in India where our hotels are based, such as prohibiting people from 

assembling in large numbers, instituting quarantines, restricting domestic and overseas travel, issuing ‘stay-at 

home’ orders and restricting the types of businesses that may continue to operate, among many others. In response 

to new strains and subsequent waves of COVID-19 pandemic, the Government of India and state governments 

periodically re-imposed lockdowns, with limited and progressive relaxations.  

The COVID-19 pandemic adversely affected our financial and operating performance and certain aspects of our 

business operations in the following ways, among others: 

• domestic and overseas travel restrictions, including airport closures, may result in lower demand for 

rooms at our hotels and adversely affect our Average Occupancy and ARRs; 

• increased cost of operations of our hotels to ensure higher standards of disinfection and cleanliness as 

well as disinfection costs; 

• reduced revenue from our food and beverage operations due to changing consumer behavior towards 

dining out and greater usage of food delivery services; 

• limitation of size of gatherings and events may result in lower demand for MICE facilities at our hotels; 

• the use of our premises for COVID-19 measures; and 
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• increased risks emanating from process changes being implemented, such as technology, oversight and 

productivity challenges due to an increase in number of individuals working from home.  

For further details, see “- We were not in compliance with certain covenants under certain of our financing 

agreements in the past, and in case of any breach of covenants in the future, such non-compliance, if not 

waived, could adversely affect our business, results of operations and financial condition.” and “- Our 

indebtedness and the conditions and restrictions imposed by our financing arrangements may limit our ability 

to grow our business.” on pages 46 and 47, respectively. 

There remains significant uncertainty regarding the full extent of the magnitude and duration of the COVID-19 

pandemic, including potential new waves and variants in the future, as well as possible future actions by the 

Government of India, which makes it impossible for us to predict with certainty the impact that the COVID-19 

pandemic will have on our business, financial condition, cash flows and results of operations in the future. 

41. Certain of our affiliates and our Promoters are engaged, or are authorized by their constitutional 

documents to engage, in business activities which are similar to those undertaken by our Company 

and Subsidiaries, or have interests in other companies, which are in businesses similar to ours, which 

may result in conflicts of interest. 

Certain of our affiliates, are authorised under their respective memorandums of association to carry on the business 

of owning, operating or managing hotels and resorts. We cannot assure you that our affiliates, will not compete 

with our existing business or any future business that we may undertake or that their interests will not conflict 

with ours. Any such present and future conflicts could have a material adverse effect on our reputation, business 

and results of operations. See also “– We have in the past entered into related party transactions which may 

potentially involve conflicts of interest.” on page 64. 

Further, a conflict of interest may occur between our business and the business of certain of our Promoters and 

affiliates which could have an adverse effect on our operations. For example, certain of our Promoters and 

affiliates own a resort in Madh Island, Mumbai and a minority equity interest in the hotel, JW Marriott Mumbai 

Juhu, which competes with our existing hotels. Conflicts of interest may also arise out of common business 

objectives shared by us and certain of our Promoters. Our Promoters may compete with us and have no obligation 

to direct any opportunities to us. We cannot assure you that these or other conflicts of interest will be resolved in 

an impartial manner. 

42. We rely on various contractors or third parties in developing our hotel, commercial, and other real 

assets, and factors affecting the performance of their obligations could adversely affect our projects. 

Most of our hotel and other commercial projects require the services of contractors and various other parties 

including architects, engineers, consultants and suppliers of labour and materials for such projects. The timing 

and quality of construction of these projects that we develop depends on the availability and skill of these parties, 

as well as contingencies affecting them, including labour and construction material shortages and industrial action 

such as strikes and lockouts. We may not be able to identify appropriately experienced third parties and cannot 

assure you that skilled third parties will continue to be available at reasonable rates and in the areas in which we 

undertake our projects, or at all. As a result, we may be required to make additional investments or provide 

additional services to ensure the adequate performance and delivery of contracted services and any delay in project 

execution could adversely affect our profitability. In addition, if such contractors or third parties do not complete 

our orders in a timely manner or match our requirements in terms of quality, our reputation and financial condition 

could be adversely affected. 

43. Our operations could be adversely affected by strikes, work stoppages or increased wage demands by 

our employees or any other kind of dispute with our employees. 

Although we have not experienced any material labour unrest, we cannot assure you that we will not experience 

disruptions in work due to disputes or other problems with our work force, which may adversely affect our ability 

to continue our business operations. We have external unions at our hotel properties, namely, JW Marriott Mumbai 

Sahar, The Westin Mumbai Powai Lake in Mumbai and Novotel Pune Nagar Road in Pune and we cannot assure 

you that our other employees will not unionize in the future. In the event our employee relationships deteriorate, 

or we experience significant labour unrest, strikes and other labour action, work stoppages could occur and there 

could be an adverse impact on our operations. These actions are impossible for us to predict or control and any 

such event could adversely affect our business, results of operations and financial condition. 
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44. We rely on contract labour for carrying out certain of our operations and we may be held responsible 

for paying the wages of such workers, if the independent contractors through whom such workers are 

hired default on their obligations, and such obligations could have an adverse effect on our results of 

operations and financial condition. 

In order to retain flexibility and control costs, we appoint independent contractors who in turn engage on-site 

contract labour for performance of certain of our operations. As of December 31, 2023, we utilized 883 personnel 

engaged on a contractual basis. Although we do not engage these labourers directly, we may be held responsible 

for any wage payments to be made to such labourers in the event of default by such independent contractor. Any 

requirement to fund their wage requirements may have an adverse impact on our results of operations and financial 

condition. In addition, under the Contract Labour (Regulation and Abolition) Act, 1970, as notified and enforced 

by the central government and adopted with such modifications as may be deemed necessary by the respective 

state governments, we may be required to absorb a number of such contract labourers as permanent employees. 

In the event of any non-compliance by contractors with statutory requirements, legal proceedings may be initiated 

against us. Thus, any such order from a regulatory body or court may have an adverse effect on our business, 

results of operations and financial condition. 

45. Disruptions or lack of basic infrastructure such as electricity and water supply could adversely affect 

our operations. 

We require a significant amount and continuous supply of electricity and water and any disruption in the supply 

thereof could affect the operations of our hotels and the services to our guests. We currently source our water 

requirements from governmental water supply undertakings and water tankers and depend on state electricity 

boards and private suppliers for our energy requirements. Further, we rely on large-scale air-conditioning plants 

to maintain cooling standards, operations and services to our guests and any interruption in the functioning of 

such air conditioning plants could cause serious reputation and operational risks at our hotels. While we have not 

faced any such disruption which led to a material adverse effect on our business and operations in the nine months 

ended December 31, 2023 and Fiscals 2023, 2022 and 2021, any disruption in the future could adversely affect 

our business operations. Although we have diesel generators to meet exigencies at all of our hotels, we cannot 

assure you that our hotels will have sufficient power during power failures. Any failure on our part to obtain 

alternate sources of electricity or water, in a timely fashion, and at an acceptable cost, may have an adverse effect 

on our business, results of operations and financial condition. 

46. Our ability to pay dividends in the future will depend on our earnings, financial condition, working 

capital requirements, capital expenditures and restrictive covenants of our financing arrangements. 

While our Company has not declared dividends on its Equity Shares in the recent past, our Company has declared 

and paid dividends on its Preferences Shares. For details of dividend paid by our Company in the past, for details 

see “Dividends” on page 92. Our ability to pay dividends in the future will depend on our earnings, financial 

condition, cash flow, working capital requirements, capital expenditure and restrictive covenants of our financing 

arrangements. Any future determination as to the declaration and payment of dividends will depend on a number 

of factors, including but not limited to, our Company’s profits after tax during a financial year, cash flow position 

of our Company, working capital and capital expenditure requirements, future cash requirements for business 

expansions, organic and/ or inorganic growth, likelihood of crystallization of contingent liabilities, if any, past 

dividend trends, and other factors considered relevant by our Board. We may decide to retain all of our earnings 

to finance the development and expansion of our business and, therefore, may not declare dividends on our Equity 

Shares. We cannot assure you that we will be able to pay dividends in the future.  

47. Some of our corporate records are not traceable. 

Our Company does not have access to a secretarial form filing i.e., Form 5 for sub-division of equity shares in the 

year 1998. 

While information in relation to such subdivision, has been disclosed under “Capital Structure” on page 87, based 

on certified true copy of the board and shareholder resolutions, we may not be able to furnish any further document 

evidencing such subdivision. We cannot assure you that we will be able to locate the said secretarial filing record, 

or not be penalized by the relevant supervisory and regulatory authorities in India for not maintaining such RoC 

form.  
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48. Our funding requirements and proposed deployment of the proceeds from this Issue are based on 

management estimates and have not been independently appraised. 

We intend to use the Net Proceeds for the purposes described in “Use of Proceeds” on page 78. As on the date of 

this Placement Document, our funding requirements, deployment of funds and the intended use of the Net 

Proceeds are based on our internal management estimates, prevailing market conditions, operating plans and the 

growth strategies of our Company and other commercial factors and other agreements entered into by our 

Company, which are subject to change in the future and have not been appraised by any bank or financial 

institution. We may have to revise our funding requirements and deployment on account of a variety of factors, 

such as our financial and market conditions, business and strategy, competition and other external factors such as 

change in business environment and interest of exchange rate fluctuations, which may not be within the control 

of our management and obtaining necessary approvals/ consents, as applicable, in accordance with applicable law. 

This may entail rescheduling or revising the planned expenditure and funding requirements, including the 

expenditure for a particular purpose at the discretion of our management, subject to compliance with applicable 

laws.  

Investors will be relying on the judgment of our management regarding the application of the Net Proceeds. 

Further, CRISIL has been appointed as the monitoring agency for monitoring the utilization of the Net Proceeds 

in accordance with the SEBI ICDR Regulations and the monitoring agency will submit its report to us on a 

quarterly basis in accordance with the SEBI ICDR Regulations. Further, the application of the Net Proceeds in 

our business may not lead to an increase in the value of your investment. Various risks and uncertainties, including 

those set forth in this section “Risk Factors”, may limit or delay our efforts to use the Net Proceeds to achieve 

profitable growth in our business. 

External Risk Factors 

49. Recent global economic conditions have been challenging and continue to affect the Indian market 

which may have an adverse effect on our business and operations.  

The Indian economy and its securities markets are influenced by economic developments and volatility in 

securities markets in other countries. Investors’ reactions to developments in one country may have adverse effects 

on the market price of securities of companies located in other countries, including India. Negative economic 

developments, such as rising fiscal or trade deficits, or a default on national debt, in other emerging market 

countries may also affect investor confidence and cause increased volatility in Indian securities markets and 

indirectly affect the Indian economy in general. Any worldwide financial instability could also have a negative 

impact on the Indian economy, including the movement of exchange rates and interest rates in India and could 

then adversely affect our business, financial performance and the price of our Equity Shares.  

Further deterioration in the global economy as a result of global pandemics or epidemics, or fear of spread of 

contagious diseases, military tensions or acts of terrorism or war or otherwise, or the perception that such 

deterioration could occur, may continue to adversely affect global economic conditions and the stability of global 

financial markets, and may significantly reduce global market liquidity and restrict the ability of key market 

participants to operate in certain financial markets. Any of these factors could depress economic activity and 

restrict our access to capital, which could adversely affect our business, financial condition, cash flows and results 

of operations and reduce the price of our Equity Shares. Any financial disruption could materially and adversely 

affect our business, results of operations, and the price of our Equity Shares.  

50. If inflation were to rise in India, we might not be able to increase the prices of our products and 

services at a proportional rate in order to pass costs on to our customers thereby reducing our margins.  

Inflation rates in India have been volatile in recent years, and such volatility may continue in the future. Increased 

inflation can contribute to an increase in interest rates and increased costs to our business, including increased 

costs of wages and other expenses relevant to our business. High fluctuations in inflation rates may make it more 

difficult for us to accurately estimate or control our costs. Any increase in inflation in India can increase our 

expenses, which we may not be able to adequately pass on to our customers, whether entirely or in part, and may 

adversely affect our business, results of operations, financial condition and cash flows. In particular, we might not 

be able to reduce our costs or offset any increases in costs with increase in prices of our products and services. In 

such case, our business, results of operations, financial condition and cash flows may be adversely affected. 

Further, the Government of India has previously initiated economic measures to combat high inflation rates but it 
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is unclear whether these measures will remain in effect. We cannot assure that Indian inflation levels will not 

worsen in the future. 

51. Political, economic or other factors that are beyond our control may have an adverse effect on our 

business and results of operations.  

The Indian economy and its securities markets are influenced by economic developments and volatility in 

securities markets in other countries. Investors’ reactions to developments in one country may have adverse effects 

on the market price of securities of companies located elsewhere, including India. Adverse economic 

developments, such as rising fiscal or trade deficit, in other emerging market countries may also affect investor 

confidence and cause increased volatility in Indian securities markets and indirectly affect the Indian economy in 

general. Any of these factors could depress economic activity and restrict our access to capital, which could have 

an adverse effect on our business, financial condition and results of operations and reduce the price of our Equity 

Shares. Any financial disruption could have an adverse effect on our business, future financial performance, 

shareholders’ equity and the price of our Equity Shares.  

The war in Ukraine has contributed to rising rates of inflation, including in India. In response to the rising rates 

of inflation, various central banks, including the RBI has increased interest rates, resulting in increased cost of 

credit. Further deterioration in the global economy because of the Russia-Ukraine conflict, any significant 

escalation of an existing or new pandemic or otherwise, or the perception that such deterioration or escalation 

could occur, may continue to adversely affect global economic conditions and the stability of global financial 

markets, and may significantly reduce global market liquidity and restrict the ability of key market participants to 

operate in certain financial markets. We are dependent on domestic, regional and global economic and market 

conditions particularly North America and Europe, where most of our revenue from operations is generated.  

Our performance, growth and market price of our Equity Shares are and will be dependent to a large extent on the 

health of the economy in which we operate. There have been periods of slowdown in the economic growth of 

India. Demand for our solutions may be adversely affected by an economic downturn in domestic, regional and 

global economies. Economic growth in the countries in which we operate is affected by various factors including 

domestic consumption and savings, balance of trade movements, namely export demand and movements in key 

imports, global economic uncertainty and liquidity crisis, volatility in exchange currency rates, and annual rainfall 

which affects agricultural production. Consequently, any future slowdown in the Indian economy could harm our 

business, results of operations and financial condition. Also, a change in the government or a change in the 

economic and deregulation policies could adversely affect economic conditions prevalent in the areas in which 

we operate in general and our business in particular and high rates of inflation in India could increase our costs 

without proportionately increasing our revenues, and as such decrease our operating margins.  

52. Natural or man-made disasters, fires, epidemics, pandemics, acts of war, terrorist attacks, civil unrest 

and other events could materially and adversely affect our business.  

Natural disasters (such as typhoons, flooding and earthquakes), epidemics, pandemics such as COVID-19 and 

man-made disasters, including acts of war, terrorist attacks and other events, many of which are beyond our 

control, may lead to economic instability, including in India or globally, which may in turn materially and 

adversely affect our business, financial condition and results of operations. Our operations may be adversely 

affected by fires, natural disasters and/or severe weather, which can result in damage to our property or inventory 

and generally reduce our productivity and may require us to evacuate personnel and suspend operations. Any 

terrorist attacks or civil unrest as well as other adverse social, economic and political events in India or countries 

to who we sell our products and services could have a negative effect on us. Such incidents could also create a 

greater perception that investment in Indian companies involves a higher degree of risk and could have an adverse 

effect on our business and the price of the Equity Shares. A number of countries in Asia, including India, as well 

as countries in other parts of the world, are susceptible to contagious diseases and, for example, have had 

confirmed cases of diseases such as the highly pathogenic H7N9, H5N1 and H1N1 strains of influenza in birds 

and swine and more recently, the COVID-19 virus. Any future outbreaks of COVID-19 virus or a similar 

contagious disease could adversely affect the global economy and economic activity in the region. As a result, 

any present or future outbreak of a contagious disease could have a material adverse effect on our business and 

the trading price of the Equity Shares. 
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53. Changing laws, rules and regulations and legal uncertainties, including adverse application of tax 

laws, may adversely affect our business, prospects and results of operations. 

Our business and financial performance could be materially adversely affected by changes in the laws, rules, 

regulations or directions applicable to us, or the interpretations of such existing laws, rules and regulations, or the 

promulgation of new laws, rules and regulations. The GoI has notified the Finance Act, 2024 (“Finance Act”), 

which has introduced various amendments to the Income Tax Act. We have not fully determined the impact of 

these recent and proposed laws and regulations on our business. We cannot predict whether any amendments 

made pursuant to the Finance Act would have an adverse effect on our business, financial condition and results 

of operations. Unfavourable changes in or interpretations of existing, or the promulgation of new, laws, rules and 

66 regulations including foreign investment and stamp duty laws governing our business and operations could 

result in us being deemed to be in contravention of such laws and may require us to apply for additional approvals. 

The Finance Act, proposes various amendments to taxation laws in India. Any such and future amendments may 

affect certain benefits such as exemption for income earned by way of dividend from investments in other 

domestic companies and units of mutual funds, exemption for interest received in respect of tax-free bonds, and 

long-term capital gains on equity shares if withdrawn by the statute in the future, and the same may no longer be 

available to us.  

Furthermore, unfavourable changes in or interpretations of existing, or the promulgation of new laws, rules and 

regulations including foreign investment laws governing our business, operations, and group structure could result 

in us being deemed to be in contravention of such laws or may require us to apply for additional approvals.  

We may incur increased costs relating to compliance with such new requirements, which may also require 

management time and other resources, and any failure to comply may adversely affect our business, results of 

operations and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, 

or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of 

administrative or judicial precedent, may be time consuming as well as costly for us to resolve and may affect the 

viability of our current business or restrict our ability to grow our business in the future. Similarly, the Finance 

Act, 2020, had notified changes and provided a number of amendments to the direct and indirect tax regime, 

including, without limitation, a simplified alternate direct tax regime and exemption from dividend distribution 

tax (“DDT”), in respect of dividends declared, distributed or paid by a domestic company after March 31, 2020. 

We cannot predict whether any new tax laws or regulations impacting our operations will be enacted, what the 

nature and impact of the specific terms of any such laws or regulations will be or whether, if at all, any laws or 

regulations would have an adverse effect on our business. 

Additionally, the Government has recently introduced (a) the Code on Wages, 2019 (“Wages Code”); (b) the 

Code on Social Security, 2020 (“Social Security Code”); (c) the Occupational Safety, Health and Working 

Conditions Code, 2020; and (d) the Industrial Relations Code, 2020, which consolidate, subsume and replace 

numerous existing central labour legislations. While the rules for implementation under these codes have not been 

notified, we are yet to determine the impact of all or some such laws on our business and operations which may 

restrict our ability to grow our business in the future and increase our expenses. Uncertainty in the applicability, 

interpretation or implementation of any amendment to, or change in, governing law, regulation or policy in the 

jurisdictions in which we operate, including by reason of an absence, or a limited body, of administrative or 

judicial precedent may be time consuming as well as costly for us to resolve and may impact the viability of our 

current business or restrict our ability to grow our business in the future. We may incur increased costs and other 

burdens relating to compliance with such new requirements, which may also require significant management time 

and other resources, and any failure to comply may adversely affect our business, results of operations, financial 

condition and prospects. Uncertainty in the applicability, interpretation or implementation of any amendment to, 

or change in, governing law, regulation or policy, including by reason of an absence, or a limited body, of 

administrative or judicial precedent may be time consuming as well as costly for us to resolve and may impact the 

viability of our current businesses or restrict our ability to grow our businesses in the future. For instance, the 

Supreme Court of India has in a decision clarified the components of basic wages which need to be considered by 

companies while making provident fund payments, which resulted in an increase in the provident fund payments 

to be made by companies. Any such decisions in future or any further changes in interpretation of laws may have 

an impact on our results of operations. 
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54. Investors may not be able to enforce a judgment of a foreign court against us, our Directors, the Lead 

Manager or any of their directors and executive officers in India respectively, except by way of a law 

suit in India.  

Our Company is a public limited company incorporated under the laws of India. Most of our Directors, Key 

Management Personnel and members of Senior Management named herein are residents of India and all of the 

assets of our Company and such persons are located in India. As a result, it may not be possible for investors to 

effect service of process on our Company or such persons in jurisdictions outside of India, or to enforce against 

them judgments obtained in courts outside of India. In addition, India is not a party to any international treaty in 

relation to the recognition or enforcement of foreign judgments. The manner of recognition and enforcement of 

foreign judgments in India is dependent on whether the country in which the foreign judgment has been 

pronounced is a reciprocating territory or not. For details on recognition and enforcement of foreign judgments in 

India, please see “Enforcement of Civil Liabilities” on page 19. A party seeking to enforce a foreign judgment in 

India may be required to obtain approval from the RBI under the Foreign Exchange Management Act, 1999 to 

repatriate outside India any amount recovered pursuant to execution. Any judgment in a foreign currency would 

be converted into Indian Rupees on the date of the judgment and not on the date of the payment. Our Company 

cannot predict whether a suit brought in an Indian court will be disposed of in a timely manner or be subject to 

considerable delays.  

Further, a party in whose favour a final foreign judgment in a non-reciprocating territory is rendered may bring a 

fresh suit in a competent court in India based on the final judgment within three years of obtaining such final 

judgment. However, it is unlikely that a court in India would award damages on the same basis as a foreign court 

if an action were brought in India or that an Indian court would enforce foreign judgments if it viewed the amount 

of damages as excessive or inconsistent with the public policy in India.  

55. Anti-takeover provisions under Indian law could prevent or deter an entity from acquiring our 

Company. 

The SEBI Takeover Regulations contain certain provisions that may delay, deter or prevent a future takeover or 

change in control of our Company. These provisions may discourage a third party from attempting to take control 

over our Company, even if change in control would result in the purchase of the Equity Shares at a premium to 

the market price or would otherwise be beneficial to Shareholders. For further details, see “The Securities Market 

of India – SEBI Takeover Regulations” on page 222. 

56. An investor will not be able to sell any of the Equity Shares subscribed in this Issue other than across 

a recognised Indian stock exchange for a period of one year from the date of the issue of the Equity 

Shares.  

Pursuant to the SEBI ICDR Regulations, for a period of one year from the date of the allotment of the Equity 

Shares in this Issue, Eligible QIBs subscribing to the Equity Shares may only sell their Equity Shares on the Stock 

Exchanges and may not enter into any off-market trading in respect of these Equity Shares. We cannot be certain 

that these restrictions will not have an impact on the price of the Equity Shares. Further, allotments made to VCFs 

and AIFs in the Issue are subject to the rules and regulations that are applicable to them, including in relation to 

lock-in requirements. This may affect the liquidity of the Equity Shares purchased by investors and it is uncertain 

whether these restrictions will adversely impact the market price of the Equity Shares purchased by investors.  

57. After this Issue, the price of the Equity Shares may be volatile.  

The Issue Price has been determined by our Company in consultation with the Book Running Lead Managers, 

based on the Bids received in compliance with Chapter VI of the SEBI ICDR Regulations, and it may not 

necessarily be indicative of the market price of the Equity Shares after this Issue is complete. The price of the 

Equity Shares on the Stock Exchanges may fluctuate after this Issue as a result of several factors, including:  

• volatility in the Indian and the global securities market or prospects for our business and the sectors in 

which we compete;  

• the valuation of publicly traded companies that are engaged in business activities similar to us; 

• our Company's profitability and performance;  

• announcement of significant claims or proceedings against us; 
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• volatility in the Rupee’s value relative to the U.S. dollar, the Euro and other foreign currencies; 

• the performance of our Company's competitors;  

• adverse media reports about our Company;  

• a comparatively less active or illiquid market for the Equity Shares;  

• changes in the estimates of our Company's future performance, including financial estimates or 

recommendations by research analysts or investors; 

• significant developments in India’s fiscal regulations;  

• new laws and regulations that directly or indirectly affect our business; and 

• any other political or economic factors. 

We cannot assure you that you will be able to resell your Equity Shares at or above the Issue Price. There can be 

no assurance that an active trading market for the Equity Shares will be sustained after this Issue, or that the price 

at which the Equity Shares have historically traded will correspond to the price at which the Equity Shares will 

trade in the market subsequent to this Issue. As a result, investors may experience a decrease in the value of Equity 

Shares. 

58. An investor’s ability to acquire and sell Equity Shares offered in the Issue is restricted by the 

distribution, solicitation and transfer restrictions set forth in this Placement Document. 

No actions have been taken to permit an offering of the Equity Shares offered in the Issue in any jurisdiction. As 

such, an investor’s ability to acquire Equity Shares offered in the Issue is restricted by the distribution and 

solicitation restrictions set forth in this Placement Document. For details, see “Selling Restrictions” on page 211. 

Furthermore, the Equity Shares offered in the Issue are subject to restrictions on transferability and resale. For 

details, see “Transfer Restrictions” on page 218. You are required to inform yourself about and observe these 

restrictions. Our representatives, our agents and us will not be obligated to recognize any acquisition, transfer or 

resale of the Equity Shares offered in the Issue made other than in compliance with applicable law.  

59. Investors to the Issue are not allowed to withdraw or revise their Bids downwards after the Issue 

Closing Date.  

In terms of Regulation 179 (1) of the SEBI ICDR Regulations, investors in the Issue are not allowed to withdraw 

their Bids or revise their Bids downwards after the Issue Closing Date. The Allotment of Equity Shares in this 

Issue and the credit of such Equity Shares to the investors’ demat account with the depository participant could 

take approximately seven (7) days and up to ten (10) days from the Issue Closing Date. However, there is no 

assurance that material adverse changes in the international or national monetary, financial, political or economic 

conditions or other events in the nature of force majeure, material adverse changes in the business, results of 

operation or financial condition of our Company, or other events affecting the investor’s decision to invest in the 

Equity Shares, would not arise between the Issue Closing Date and the date of Allotment of Equity Shares in the 

Issue. Occurrence of any such events after the Issue Closing Date could also adversely impact the market price of 

the Equity Shares. The investors shall not have the right to withdraw their Bids or revise their Bids downwards in 

the event of any such occurrence. We may complete the Allotment of the Equity Shares even if such events may 

limit the investor’s ability to sell the Equity Shares after the Issue or cause the trading price of the Equity Shares 

to decline. 

60. Any downgrading of India’s debt rating by an independent agency may harm our ability to raise 

financing. 

Any adverse revisions to India’s credit ratings international debt by international rating agencies may adversely 

affect our ability to raise additional overseas financing and the interest rates and other commercial terms at which 

such additional financing is available. This could have an adverse effect on our ability to fund our growth on 

favourable terms or at all, and consequently adversely affect our business and financial performance and the price 

of our Equity Shares. 
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61. Any future issuance of Equity Shares, or convertible securities or other equity linked securities by us 

may dilute your shareholding and any sale of Equity Shares by shareholders with significant 

shareholding may adversely affect the trading price of the Equity Shares. 

Any future issuance of the Equity Shares, convertible securities or securities linked to the Equity Shares by us, 

may dilute your shareholding in our Company, adversely affect the trading price of the Equity Shares and our 

ability to raise capital through an issue of our securities. In addition, any perception by investors that such 

issuances or sales might occur could also affect the trading price of the Equity Shares. We cannot assure you that 

we will not issue additional Equity Shares. The disposal of Equity Shares by shareholders with significant 

shareholding or the perception that such sales may occur may significantly affect the trading price of the Equity 

Shares. There can be no assurance that we will not issue Equity Shares or securities linked to Equity Shares or 

that our Shareholders will not dispose of, pledge or encumber their Equity Shares in the future.  
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MARKET PRICE INFORMATION 

As on the date of this Placement Document, 205,474,008 Equity Shares have been issued, subscribed and are fully 

paid up. The face value of our Equity Shares is ₹10 per equity share. The Equity Shares are listed and are available 

for trading on BSE and NSE.  

On April 1, 2024, the closing price of the Equity Shares on BSE and NSE was ₹ 900.15 and ₹ 901.40 per Equity 

Share, respectively. The tables below set out, for the periods indicated, the high, low and average closing prices 

and the trading turnover on NSE and BSE for our Equity Shares. 

A. The following tables set out the reported high, low and average of the closing prices of our Equity Shares 

on NSE and BSE and number of Equity Shares traded on the days on which such high and low prices 

were recorded and the total trading turnover for the Fiscals 2021, 2022 and 2023: 

NSE 

Fiscal High (₹) Date of 

high 

No. of 

Equity 

Shares 

traded 

on date 

of high 

Total 

Turnove

r 

of 

Equity 

Shares 

traded 

on date 

of high 

(₹ in 

million) 

Low 

(₹) 

Date of 

low 

No. of 

Equity 

Shares 

traded 

on date 

of low 

Total 

Turnov

er of 

Equity 

Shares 

traded 

on date 

of low 

(₹ in 

million) 

Avera

ge 

price 

for the 

year 

(₹) 

Total 

Volume of 

Equity 

Shares 

traded in the 

fiscal (in 

number) 

Total 

Turnover 

of Equity 

Shares 

traded in 

the 

Fiscals (₹ 

in 

million) 

Fiscal 

2021 

204.80 08-Dec-

20 

14,72,245 304.39 100.40 29-May-

20 

6,25,143 63.99 153.46 7,54,14,060 11,894.58 

Fiscal 

2022 

315.40 29-Mar-

22 

7,77,855 242.49 133.80 19-Apr-

21 

4,10,896 53.70 210.57 14,43,77,258 33,648.76 

Fiscal 

2023 

404.55 19-Oct-

22 

4,74,257 190.33 278.10 25-Apr-

22 

1,06,353 29.76 336.39 5,95,12,547 19,970.24 

 (Source: www.nseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen.  

BSE 

Fiscal High 

(₹) 

Date of 

high 

No. of 

Equity 

Shares 

traded 

on date 

of high 

Total 

Turnov

er of 

Equity 

Shares 

traded 

on date 

of high 

(₹ in 

million) 

Low 

(₹) 

Date of 

low 

No. of 

Equity 

Shares 

traded 

on 

date of 

low 

Total 

Turnove

r of 

Equity 

Shares 

traded 

on date 

of low (₹ 

in 

million) 

Averag

e price 

for the 

year (₹) 

Total 

Volume of 

Equity 

Shares 

traded in 

the fiscals 

(in 

number) 

Total 

Turnover 

of Equity 

Shares 

traded in 

the 

Fiscals (₹ 

in 

million) 

Fiscal 

2021 

204.55 08-

Dec-20 

1,86,357 38.49 100.70 29-

May-20 

20,303 2.15 153.70 1,50,30,102 2,390.23 

Fiscal 

2022 

314.15 29-

Mar-22 

58,486 18.18 134.40 16-Apr-

21 

30,123 4.16 210.53 1,55,24,378 3,432.24 

Fiscal 

2023 

404.75 19-Oct-

22 

22,074 8.87 277.45 25-Apr-

22 

23,219 6.48 336.36 53,83,019 1,773.16 

 (Source: www.bseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each year presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen.  

B. The following tables set out the reported high and low closing prices of our Equity Shares recorded on 

NSE and BSE and the number of Equity Shares traded on the days on which such high and low prices 

were recorded and the volume of Equity Shares traded in each of the last six months preceding this 

Placement Document: 
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NSE 

Month High 

(₹) 

Date of 

high 

No. of 

Equity 

Shares 

traded on 

date of 

high 

Total 

Turnov

er of 

Equity 

Shares 

traded 

on date 

of high 

(₹ in 

million) 

Low 

(₹) 

Date of 

low 

No. of 

Equity 

Shares 

traded 

on date 

of low 

Total 

Turnov

er of 

Equity 

Shares 

traded 

on date 

of low 

(₹ in 

million) 

Avera

ge 

price 

for 

the 

mont

h (₹) 

Equity Shares 

traded in the 

month 

volume Turno

ver (₹ 

in 

millio

n) 

Oct-2023 609.05 06-Oct-23 6,69,974 407.60 547.6

5 

31-Oct-

23 

97,568 53.82 581.4

1 

46,18,47

4 

2,696.

04 

Nov-

2023 

602.35 16-Nov-

23 

2,80,968 169.05 558.4

5 

01-Nov-

23 

2,58,19

2 

144.55 586.1

1 

28,70,33

9 

1,676.

92 

Dec-

2023 

696.45 29-Dec-23 17,30,148 1,214.02 569.4

0 

05-Dec-

23 

3,31,12

6 

188.20 632.0

2 

1,15,51,4

54 

7,345.

87 

Jan-2024 777.10 31-Jan-24 3,56,266 276.43 677.8

0 

02-Jan-

24 

2,60,94

6 

178.86 726.0

5 

71,75,68

3 

5,284.

81 

Feb-2024 862.80 23-Feb-24 1,84,680 157.74 761.1

5 

01-Feb-

24 

1,03,46

4 

79.43 822.9

3 

65,73,57

7 

5,464.

73 

March-

2024 

883.30 28-Mar-24 30,35,993 2,790.57 716.3

5 

14-

March-

24 

3,88,06

7 

274.64 786.7

0 

1,36,97,5

39 

1,117.

97 

 (Source: www.nseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each month presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen. 

BSE 

Month High 

(₹) 

Date of 

high 

No. of 

Equity 

Shares 

traded on 

date of high 

Total 

Turno

ver of 

Equity 

Shares 

traded 

on 

date of 

high (₹ 

in 

million

) 

Low 

(₹) 

Date of 

low 

No. of 

Equity 

Shares 

traded 

on 

date of 

low 

Total 

Turnov

er of 

Equity 

Shares 

traded 

on date 

of low 

(₹ in 

million) 

Avera

ge 

price 

for the 

month 

(₹) 

Equity Shares 

traded in the 

month 

volume Turno

ver (₹ 

in 

millio

n) 

Oct-2023 608.55 12-Oct-23 2,810 1.71 550.25 30-Oct-23 3,274 1.82 581.45 2,01,97

3 

117.58 

Nov-

2023 

602.20 20-Nov-

23 

8,235 4.93 558.60 01-Nov-

23 

9,243 5.18 586.09 1,30,04

2 

76.12 

Dec-

2023 

695.80 29-Dec-

23 

23,676 16.56 569.40 05-Dec-

23 

8,300 4.72 632.18 4,57,28

2 

292.40 

Jan-2024 777.45 31-Jan-24 16,404 12.72 677.05 02-Jan-24 14,884 10.20 726.54 3,78,90

4 

278.55 

Feb-2024 863.05 23-Feb-

24 

16,129 13.79 760.30 01-Feb-24 10,795 8.26 823.16 3,00,76

8 

249.00 

March-

2024 

883.40 28-Mar-

24 

79,872 73.04 715.75 14-Mar-

24 

45,963 32.28 786.21 6,73,32

7 

550.51 

 (Source: www.bseindia.com) 

1. High, low and average prices are based on the daily closing prices. 

2. In the case of a year, average represents the average of the closing prices of all trading days of each month presented. 

3. In case of two days with the same high or low price, the date with the higher volume has been chosen. 

C. The following table sets forth the market price of our Equity Shares on NSE and BSE on January 25, 

2024, the first working day following the approval of our Board for the Issue: 



77 

NSE BSE 

Open 

(₹) 
High (₹) Low (₹) 

Close 

(₹) 

Numbe

r of 

Equity 

Shares 

traded 

Turnov

er (₹ in 

million) 

Open 

(₹) 
High (₹) Low (₹) 

Close 

(₹) 

Numbe

r of 

Equity 

Shares 

traded 

Turnov

er (₹ in 

million) 

765.00 794.85 755.05 761.90 801,418 617.44 769.85 794.20 756.00 761.70 31,718 24.51 
(Source: www.nseindia.com and www.bseindia.com) 
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USE OF PROCEEDS  

The Gross Proceeds from the Issue aggregate to ₹ 10,000.00 million. Subject to compliance with applicable laws, 

the net proceeds from the Issue, after deducting fees, commissions, and the estimated expenses of the Issue of 

approximately ₹ 198.00 million, are approximately ₹ 9,802.00 million (the “Net Proceeds”). 

Objects of the Issue  

Subject to compliance with applicable laws and regulations, our Company intends to use the Net Proceeds to 

finance the following: 

1. Repayment /pre-payment, in full or in part, of certain outstanding borrowings availed by our Company;  

2. General corporate purposes,  

(collectively, referred to as the “Objects”).  

Requirement of Fund 

The Net Proceeds are proposed to be used in accordance with the details provided in the following table: 

(in ₹ million) 

S. No. Particulars Amount  

1.  Repayment /pre-payment, in full or in part, of certain outstanding borrowings availed by 

our Company  

9,000.00 

2.  General corporate purposes* 802.00 

 Total  9,802.00 
* The amount to be utilised for general corporate purposes will not exceed 25% of the Net Proceeds. 

 

The main objects and objects incidental and ancillary to the main objects of the memorandum of association of 

our Company enable us to undertake (i) existing activities and (ii) the activities proposed to be funded from the 

Net Proceeds. 

Proposed schedule of implementation and deployment of Net Proceeds 

We propose to deploy the Net Proceeds towards the Objects in accordance with the estimated schedule of 

implementation and deployment of funds set forth in the table below. 

(in ₹ million) 

Sr. No. Particulars Amount to be funded from 

Net Proceeds 

 

Estimated amount to be 

deployed from the Net 

Proceeds in Fiscal 2025 

1.  Repayment /pre-payment, in full or in 

part, of certain outstanding borrowings 

availed by our Company  

9,000.00 9,000.00 

2.  General corporate purposes* 802.00 802.00 

 Total Net Proceeds 9,802.00 9,802.00 
* The amount to be utilised for general corporate purposes will not exceed 25% of the Net Proceeds. 

 

The fund requirements, the deployment of funds and the intended use of the Net Proceeds as described herein are 

based on our internal management estimates, prevailing market conditions, operating plans and the growth 

strategies of our Company and other commercial factors and other agreements entered into by our Company, 

which are subject to change in the future. However, such fund requirements and deployment of funds have not 

been appraised by any bank, or financial institution. For details, see “Risk Factors - Our funding requirements 

and proposed deployment of the proceeds from this Issue are based on management estimates and have not 

been independently appraised.” on page 69. 

We may have to revise our funding requirements and deployment on account of a variety of factors such as our 

financial and market condition, business and strategy, competition and other external factors such as changes in 

the business environment and interest or exchange rate fluctuations, which may not be within the control of our 

management and obtaining necessary approvals/ consents, as applicable, in accordance with applicable law. This 

may entail rescheduling or revising the planned expenditure, implementation schedule and funding requirements, 

including the planned expenditure for a particular purpose, at the discretion of our management, subject to 
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compliance with applicable law. Further, our Company may also utilise any portion of or the entire Net Proceeds, 

towards the aforementioned Objects, ahead of the estimated schedule of deployment specified above. Subject to 

applicable law, if the actual utilisation towards the objects is lower than the proposed deployment, such balance 

will be utilised (in part or full) in subsequent periods, as determined by us, in accordance with applicable law. 

In case of a shortfall in raising requisite capital from the Net Proceeds, business considerations may require us to 

explore a range of options including utilising our internal accruals and seeking additional debt from existing and 

future lenders. We believe that such alternate arrangements would be available to fund any such shortfalls.  

Details of Objects 

1. Repayment /pre-payment, in full or in part, of certain outstanding borrowings availed by our 

Company. 

We avail fund-based and non-fund-based facilities in the ordinary course of business from various banks and 

financial institutions. The borrowing arrangements entered into by us include, inter alia, term loans and working 

capital facilities and non-convertible debentures. We propose to utilise a portion of the Net Proceeds aggregating 

to ₹ 9,000.00 million for repayment and / or pre-payment, in full or in part, of certain outstanding borrowings 

availed by our Company. We may avail further loans and / or draw down further funds under existing or new 

borrowing arrangements, from time to time. 

Further, the outstanding amounts under these borrowings as well as the sanctioned limits are dependent on several 

factors and may vary with our business cycle with multiple intermediate repayments, drawdowns and 

enhancement of sanctioned limits. Accordingly, we may utilise the Net Proceeds for part prepayment of any such 

facilities. 

To the extent required, our Company has obtained necessary consents from the lenders of these borrowings as per 

the requirements under the borrowing arrangements.  

We believe that such repayment and/or pre-payment of certain loans by utilizing the Net Proceeds will help reduce 

our outstanding indebtedness. Further, it will reduce our debt-servicing costs and improve our debt equity ratio 

and enable utilisation of our accruals for further investment in our business growth and expansion. Additionally, 

we believe that the since our debt-equity ratio will improve, it will enable us to raise further resources at 

competitive rates in the future to fund potential business development opportunities and plans to grow and expand 

our business in the future. 

Certain of the financing facilities availed by us, provide for the levy of prepayment penalty. In the event that there 

are any prepayment penalties required to be paid under the terms of relevant financing agreements, such 

prepayment penalties shall be paid by our Company out of the internal accruals of our Company. We have and 

will also take such provisions into consideration while deciding repayment and/ or pre-payment of loans from the 

Net Proceeds.  

The borrowings to be prepaid and/or repaid, will be selected based on a range of various factors, including (i) cost 

of the borrowing, including applicable interest rates, (ii) any conditions attached to the borrowings restricting our 

ability to repay and/or pre-pay the borrowings and time taken to fulfil, or obtain waivers for the fulfilment of, such 

conditions, (iii) levy of any prepayment penalties and the quantum thereof, (iv) provisions of any laws, rules and 

regulations governing such borrowings, and (v) other commercial considerations including, among others, the 

amount of the loan outstanding and the remaining tenor of the loan.
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Details of utilization 

The details of certain outstanding borrowings availed by our Company, proposed for repayment or pre-payment, in full or in part, from the Net Proceeds are set forth below: 

S. 

No. 

Name of 

the lender 

Nature of 

the 

borrowing 

Sanction

ed 

amount 

(in ₹ 

million) 

Amount 

outstanding 

as at 

December 

31, 2023# 

(in ₹ 

million) 

Interest 

rate (p.a.) 

as on 

December 

31, 2023 

(%) 

Tenor/ 

Repayment 

Schedule 

Prepayment 

Penalty 
Purpose 

1.  

HDFC Bank 

Limited 

 

Term Loan  2,300  1,829  8.60 9.5 years 1% 

• Re-imbursement of capital expenditure incurred by the Company in 

the 12 months prior to sanction; 

• Financing renovation and rebranding expenses of the Renaissance 

Hotel (including reimbursement of such expenses incurred on 

ongoing basis); 

 

• Financing construction expenses on new projects of the Company 

(including reimbursement of such expenses on ongoing basis) 

Overdraft 169 23 8.30 9.5 years 1% 

• Re-imbursement of capital expenditure incurred by the Company in 

the 12 months prior to sanction;  

• Financing renovation and rebranding expenses of the Renaissance 

Hotel (including reimbursement of such expenses incurred on 

ongoing basis);  

 

• Financing construction expenses on new projects of the Company 

(including reimbursement of such expenses on ongoing basis) 

Term loan 1,350 1,181 9.00 72 months Nil 
• To augment working capital requirement to enable business unit to 

meet operating liabilities and restart/ increase operations 

2.  

Housing 

Developme

nt Finance 

Corporation 

Limited 

 

Term loan 6,000 3,300 9.30 120 months 2% 
• For the construction of a commercial project situated at village 

Passpoli, Taluka Kurla, Mumbai and reimbursement of the cost 

incurred 

Term loan 2,000 2,000 8.80 

Tenor: 120 

months 

 

Repayment: 

96 months 

2% 

• Re-financing of the loan availed for JW Marriott Mumbai Sahar 

Hotel;  

 

• General corporate purpose and working capital requirement 

3.  
Axis Bank 

Limited 
Term Loan 4,200  2,777  8.95 10 years 1% 

• To refinance existing loan on Westin Hyderabad; 
• Reimbursement of capex incurred on various projects undertaken by 

the borrower in last in the last 12 months; 

• Future capex of the borrower;  
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S. 

No. 

Name of 

the lender 

Nature of 

the 

borrowing 

Sanction

ed 

amount 

(in ₹ 

million) 

Amount 

outstanding 

as at 

December 

31, 2023# 

(in ₹ 

million) 

Interest 

rate (p.a.) 

as on 

December 

31, 2023 

(%) 

Tenor/ 

Repayment 

Schedule 

Prepayment 

Penalty 
Purpose 

• creation of DSRA and transaction related expenses. 

Overdraft  300  84  8.95 10 years 1% • For routine cashflow mismatch 

4.  

Internationa

l Finance 

Corporation 

Unlisted, 

secured,  

redeemable,  

non-

convertible  

debentures 

3,750 2,000 9.14 

5% of the 

amount  

issued on each 

of 

 the eight  

Interest 

payment 

 dates starting 

on  

July 15, 2024, 

and  

ending on  

January 15, 

2028.  

Thereafter, 

7.5% of the  

amount 

 issued on 

each of the  

eight  

Interest 

payment dates  

starting on 

July 15, 2028,  

and ending on  

January 15, 

2032. 

2% 

• the completion of the Marriott Commercial Complex; 

 

• refurbishment of 300 rooms in Renaissance Powai Hotel, Mumbai; 

 

• the conversion of the retail use spaces in The Orb, Sahar, Mumbai to 

commercial use spaces; and 

 

• general corporate purposes including general hospitality and 

maintenance capital expenditure. 

5.  

Standard 

Chartered 

Bank 

Term loan 645  605 8.84 6 years Nil • Working capital requirements 

Overdraft 500 44 9.31 1 year 
SCB’s 

discretion 
• Working capital requirements 
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S. 

No. 

Name of 

the lender 

Nature of 

the 

borrowing 

Sanction

ed 

amount 

(in ₹ 

million) 

Amount 

outstanding 

as at 

December 

31, 2023# 

(in ₹ 

million) 

Interest 

rate (p.a.) 

as on 

December 

31, 2023 

(%) 

Tenor/ 

Repayment 

Schedule 

Prepayment 

Penalty 
Purpose 

6.  

DBS Bank 

Limited 

 

Term Loan 3,050 2,319 7.45 7 years 0.50%  • General corporate purposes 

Overdraft 200 2 9.50 
1 day 

revolving 
0.50% General corporate purposes 

Term Loan 1,778 1,175 7.45 3.5 years 0.50% 
General corporate purposes including working capital/ capex for 

projects/ reimbursement of capex 

7.  
Bajaj 

Finance 
Term Loan 500 400 7.45 7 years 0.50% General Corporate Purposes 

8.  ICICI Bank 

Term Loan 2,500 2,250 9.55 10 years 1% 

• Refinancing of existing debt up to 250 crores (originally taken for the 

purpose of capex); 

 

• Fresh capex/maintenance capex expenses up to 50 crores; 

 

• Reimbursement of capex/maintenance capex expenses up to 50 

crores;  

 

• Expenses in relation to this facility. 

Term Loan 1,750 291 9.55 10 years 1% 

• Repayment of existing loans availed by Borrower;  

 

• Long term working capital requirement;  

 

• Expenses in relation to the Facility; 
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S. 

No. 

Name of 

the lender 

Nature of 

the 

borrowing 

Sanction

ed 

amount 

(in ₹ 

million) 

Amount 

outstanding 

as at 

December 

31, 2023# 

(in ₹ 

million) 

Interest 

rate (p.a.) 

as on 

December 

31, 2023 

(%) 

Tenor/ 

Repayment 

Schedule 

Prepayment 

Penalty 
Purpose 

Overdraft 150 67 9.45 10 years 1% 

• Repayment of existing loans availed by Borrower; 

 

• Long term working capital requirement; 

 

• Expenses in relation to the Facility 

9.  

Hongkong 

and 

Shanghai  

Banking 

Corporation 

Limited 

Term loan 1,150  854  8.95 10 years 
HSBC’s  

Discretion* 

• Capital expenditure undertaken by the borrower expect expenses 

related to land, equity or any other expenditure disallowed under the 

regulations issued by the RBI 

Overdraft  20  19  9.30 On demand 
HSBC’s  

discretion* 
- 

10.  

Federal 

Bank 

Limited 

Term Loan 3,000  2,976  8.30 1 year Nil 

• Drop down LoC from HDFC Limited sanctioned for the JW Marriott 

Hotel at Mumbai Airport.  

• Repayment of SCB’s term loans against Inorbit Mall and Westin 

Powai  

• Balance to be used for funding construction capex for properties 

(except land acquisition and having no funding from any lender) 
*No prepayment penalty will be applicable on interest rate reset date. 
# Outstanding amount does not include the accrued interest thereon. 

Note: The borrowings, as mentioned above, were utilized for the purpose for which they were obtained, as certified by Nayak and Rane, Chartered Accountants, by way of their certificate dated April 2, 2024.  
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2. General Corporate Purpose 

The Net Proceeds will first be utilized towards the Objects as set out above and in compliance with the circular 

bearing reference no. NSE/ CML/2022/56 dated December 13, 2022, issued by NSE and circular no. 20221213- 

47 dated December 13, 2022, issued by BSE. Subject to this, our Company intends to deploy any balance Net 

Proceeds towards general corporate purposes, and the business requirements of our Company, as approved by our 

management, from time to time, subject to such utilization for general corporate purposes not exceeding 25% of 

the Net Proceeds, aggregating to ₹ 802.00 million, in compliance with applicable laws. Such general corporate 

purposes may include, but are not restricted to meeting fund requirements which our Company may face in the 

ordinary course of business, funding growth opportunities, strategic initiatives, partnerships, tie-ups, joint ventures 

or acquisitions, meeting exigencies and expenses, and other expenses, and any other purpose as may be approved 

by our Board or a duly appointed committee from time to time, subject to compliance with the necessary 

provisions of the Companies Act, 2013.  

The allocation or quantum of utilization of funds towards the specific purposes described above will be determined 

by our Board, based on our business requirements and other relevant considerations, from time to time. Our 

Company’s management shall have flexibility in utilising surplus amounts, if any, in accordance with applicable 

law. 

Monitoring of utilisation of funds 

Pursuant to Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CRISIL Ratings 

Limited, a credit rating agency registered with the SEBI, as the monitoring agency (“Monitoring Agency”) by 

way of an agreement dated March 22, 2024, as the size of our Issue exceeds ₹1,000 million. The Monitoring 

Agency shall submit its report to our Company in the format specified in Schedule XI of the SEBI ICDR 

Regulations on a quarterly basis, till 100% of the Net Proceeds of the Issue have been utilised. The board of 

directors and the management of our Company will provide their comments on the findings of the Monitoring 

Agency as specified in Schedule XI. Our Company shall, within 45 days from the end of each quarter, upload the 

report of the Monitoring Agency on our website and also submit the same to the Stock Exchanges.  

Pursuant to Regulation 32(3) of the SEBI Listing Regulations, our Company shall, on a quarterly basis, disclose 

to the Audit Committee the uses and applications of the Net Proceeds. On an annual basis, our Company shall (i) 

prepare a statement of funds utilised for purposes other than those stated in this Placement Document and place it 

before the Audit Committee and make other disclosures as may be required until such time as the Net Proceeds 

remain unutilised; and (ii) disclose every year, the utilization of the Net Proceeds during that year in its annual 

report. Such disclosure shall be made only until such time that all the Net Proceeds have been utilised in full. The 

report of the Monitoring Agency shall be placed before our Audit Committee on a quarterly basis, promptly upon 

its receipt.  

Furthermore, in accordance with Regulation 32(1) of the SEBI Listing Regulations, our Company shall furnish to 

the Stock Exchanges on a quarterly basis, a statement indicating (i) deviations, if any, in the actual utilisation of 

the proceeds of the Issue from the Objects, as stated above; and (ii) details of category wise variations in the actual 

utilisation of the proceeds of the Issue from the Objects, as stated above. This information will also be published 

on our website simultaneously with the interim or annual financial results and explanation for such variation (if 

any) will be included in our Director’s report, after placing the same before the Audit Committee. 

Other confirmations  

In accordance with applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made 

and the corresponding return of Allotment is filed with the RoC and final listing and trading approvals are received 

from each of the Stock Exchanges. The Net Proceeds shall be kept by our Company in a separate bank account 

with a scheduled bank and shall be utilised as approved by our Board and/ or a duly authorized committee of our 

Board, from time to time only for such purposes, as permitted under the Companies Act, 2013 prescribed Objects 

as disclosed above and other applicable laws. Our Company will have flexibility in deploying the Net Proceeds 

received by our Company from the Issue in accordance with applicable laws. Pending utilisation for the purposes 

described above, our Company intends to temporarily invest funds in creditworthy liquid instruments, including 

money market mutual funds and deposits with banks. Such investments would be in accordance with the 

investment policies as approved by our Board from time to time and applicable laws. In accordance with 

applicable laws, we undertake to not utilize proceeds from the Issue unless Allotment is made and final listing 

and trading approvals are received from each of the Stock Exchanges and the corresponding return of Allotment 

is filed with the RoC. Subject to applicable laws, our Board shall determine the quantum of Net Proceeds to be 
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deployed by our Company from the Issue, depending on business opportunities or requirements of our Company 

from time to time. Neither of our Promoters, members of the Promoter Group nor our Directors are making any 

contribution either as part of the Issue or separately in furtherance of the Objects. Since the Issue is only made to 

Eligible QIBs, our Promoters, members of the Promoter Group, Directors, Key Managerial Personnel or members 

of the Senior Management (including ‘key managerial personnel’ under the Companies Act, 2013) are not eligible 

to subscribe in the Issue. 
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CAPITALIZATION STATEMENT 

The following table sets forth the capitalization of our Company, on a consolidated basis, as of December 31, 

2023 on a consolidated basis which is derived from the Unaudited Condensed Consolidated Interim Financial 

Statements and adjusted to give effect to the receipt of the Gross Proceeds of the Issue.  

This table should be read in conjunction with “Risk Factors”, “Management’s Discussion and Analysis of 

Financial Condition and Results of Operations” and other financial information contained in the “Financial 

Information” on pages 44, 93 and 245, respectively. 

(in ₹ million, except ratios) 

Particulars Pre-Issue (as of 

December 31, 2023)  

Amount after 

considering the Issue  

(i.e., Post Issue)# 

Non-Current Borrowings (including current maturity)  28,148.00 28,148.00  

Current Borrowings  279.19 279.19  

Total Borrowings (A) 28,427.19 28,427.19   
   

Equity Share Capital 2,053.95 2,180.21*  

Other Equity 15,590.12 25,463.86*  

Total Equity (B)  17,644.07 27,644.07*  

Total Capitalisation (A+B) 46,071.26 56,071.26  

   

Ratio: Non-Current Borrowings/Total Equity (B)  1.59 1.02 
 * Adjusted only for the number of Equity Shares issued pursuant to the Issue and proceeds from the Issue. Subject to finalisation of the 

Allotment, it reflects changes in the Equity Share capital of ₹ 126.26 million and securities premium in other equity of ₹ 9,873.74 million on 

account of proceeds from the Issue. The adjustments do not include any adjustment for Issue related expenses and for any transactions or 

movements in such line items of Unaudited Condensed Consolidated Interim Financial Statements subsequent to December 31, 2023.  
 

# The figures pertaining to borrowings under the “Amount after considering the Issue (i.e., Post Issue)” column are as at December 31, 2023 

and derived from the Unaudited Condensed Consolidated Interim Financial Statements and has not been updated for any movements 

subsequent to December 31, 2023. 
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CAPITAL STRUCTURE 

The share capital of our Company, as of the date of this Placement Document, is set forth below. 

 Particulars Aggregate nominal value 

(in ₹) 

A)  AUTHORIZED SHARE CAPITAL 

 382,100,000 Equity Shares  3,821,000,000 

 1,600 Non-cumulative Redeemable Preference Shares  160,000,000 

 20,000 Zero-Coupon Non-Cumulative Non-Convertible Redeemable 

Preference Shares  

2,000,000,000 

 Total 5,981,000,000 

B) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL BEFORE THE ISSUE 

 205,474,008 Equity Shares 2,054,740,080 

 1,600 Non-cumulative Redeemable Preference Shares  160,000,000 

  20,000 Zero-Coupon Non-cumulative Non-Convertible Redeemable 

Preference Shares  

2,000,000,000 

 Total 4,214,740,080 

C) PRESENT ISSUE IN TERMS OF THIS PLACEMENT DOCUMENT 

 12,626,263 Equity Shares aggregating to ₹ 10,000.00 million (1) 126,262,630 

D) ISSUED, SUBSCRIBED AND PAID-UP SHARE CAPITAL AFTER THE ISSUE 

 218,100,271 Equity Shares 2,181,002,710 

 1,600 Non-cumulative Redeemable Preference Shares 160,000,000 

 20,000 Zero-Coupon Non-Cumulative Non-Convertible Redeemable 

Preference Shares  

2,000,000,000 

E) SECURITIES PREMIUM ACCOUNT  

 Before the Issue (as on the date of this Placement Document) 10,399.89 million  

 After the Issue (2)            20,273.62 million 
(1) This Issue has been authorised and approved by our Board of Directors pursuant to its resolution passed on January 24, 2024. 

Subsequently, our Shareholders’ have authorised and approved the Issue through a special resolution passed by way of a postal ballot 

on March 10, 2024. 
(2) The securities premium account after the Issue is calculated on the basis of Gross Proceeds.  

Equity Share capital history of our Company 

Notes to Capital Structure:  

1. Share Capital History 

(a) History of equity share capital of our Company 

The following table sets forth the history of the equity share capital of our Company. 

Date of allotment No. of 

equity 

shares 

Face value 

(₹) 

Issue price 

per Equity 

Share 

(₹) 

Nature of 

considerati

on 

Reason/ 

Nature of allotment 

December 16, 1985* 4 100 100 Cash Subscription to the MoA 

September 18, 1995 736 100 100 Cash Further issue 

Pursuant to a resolution of our Board passed in their meeting held on March 4, 1998, and a special resolution of our 

shareholders in their general meeting held on March 9, 1998, each equity share of our Company of face value ₹ 100 was 

split into 10 equity shares of our Company of face value of ₹ 10 each, and accordingly, 740 equity shares of our Company 

of face value ₹ 100 each were split into 7,400 Equity Shares of our Company of face value ₹ 10 each. 

March 31, 1998 14,992,600 10 10 Cash Further issue 

July 11, 1998 45,000,000 10 - Bonus Bonus issue in the ratio of three 

equity shares for every one 

Equity Share by capitalisation of 

revaluation reserves 

January 29, 1999 15,000,000 10 20 Cash Further issue 

August 22, 2000 785,000 10 28 Cash Further issue 

August 29, 2000 3,571,429 10 28 Cash Further issue  

August 30, 2002 1,785,824 10 36.70 Cash Conversion of fully convertible 

debentures into Equity Shares 

March 22, 2005 10,000,000 10 50 Cash Further issue 

March 28, 2006 7,000,000 10 50 Cash Further issue 
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Date of allotment No. of 

equity 

shares 

Face value 

(₹) 

Issue price 

per Equity 

Share 

(₹) 

Nature of 

considerati

on 

Reason/ 

Nature of allotment 

November 20, 2006 54,000,000 10 - Other than 

cash 

Allotment to shareholders of 

Neerav Properties and Hotels 

Private Limited (“Neerav”) 

pursuant to the amalgamation of 

Neerav with our Company, in the 

ratio of 1.08 Equity Shares 

allotted to the shareholders of 

Neerav for every one equity 

share held by them in Neerav. 

December 8, 2017 18,953,040 10 - Other than 

cash 

Allotment to shareholders of 

Genext Hardware & Parks 

Private Limited (“Genext”) 

pursuant to the scheme of 

arrangement effecting the 

demerger of Genext with our 

Company, in the ratio of 1,509 

Equity Shares allotted to the 

shareholders of Genext for every 

one equity share held by them in 

Genext. 

February 5, 2019 33,928,571 10 280 Cash Allotment pursuant to initial 

public offering 

September 5, 2022 
1,000 

10 320 Cash Pursuant to employee stock 

option plans 

Issue of Equity Shares in the last one year 

September 4, 2023 
133,000 

10 320 Cash Pursuant to employee stock 

option plan 

236,840 
10 292 Cash Pursuant to employee stock 

option plan 

January 19, 2024 
46,983 

10 292 Cash Pursuant to employee stock 

option plan 

January 29, 2024 
32,321 

10 292 Cash Pursuant to employee stock 

option plan 

Total 205,474,00

8 

    

* Our Company was incorporated on January 6, 1986 

(b) History of preference share capital of our Company 

i. Non-cumulative Redeemable Preference Shares (“NCRPS”) 

Date of 

allotment 

Number 

of NCRPS 

Face value 

(₹) 

Issue 

price 

(₹) 

Nature of 

consideration 

Reasons for/ Nature of allotment 

December 8, 2017 1,600 100,000 - Other than cash Allotment to shareholders of Genext 

Hardware & Parks Private Limited 

(“Genext”) pursuant to the scheme of 

arrangement effecting the demerger of 

Genext with our Company, in the ratio 

of 1 NCRPS allotted to the 

shareholders of Genext for every one 

non-cumulative redeemable preference 

share held by them in Genext.  

Total 1,600     
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ii. Zero-Coupon Non-Cumulative Non-Convertible Redeemable Preference Shares (“Zero Coupon 

NCRPS”) 

* 10,000 Series A Zero Coupon NCRPS and 10,000 Series B Zero Coupon NCRPS 

 

Employee Stock Option Plan 

Our Company has instituted the following employee stock option plans:  

(a) Chalet Hotels Limited - Employee Stock Option Plan 2018 

Our Company, pursuant to our Board and Shareholders’ resolution dated June 12, 2018 and June 13, 

2018 respectively, has formulated an employee stock option plan namely ‘Chalet Hotels Limited - 

Employee Stock Option Plan 2018’ (“ESOP 2018”). The ESOP 2018 was subsequently amended vide a 

Shareholders’ resolution dated June 20, 2022. The ESOP 2018 is in compliance with the Securities and 

Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. As on 

the date of this Placement Document, details of options pursuant to ESOP 2018 are as follows:  

Particulars Number of stock options 

Total number of stock options 200,000 

Options granted 200,000 

Options vested 200,000 

Options exercised 134,000 

Options lapsed / forfeited / cancelled  66,000 

Total options outstanding  Nil 

 

(b) CHL Employee Stock Option Plan 2022 

Our Company, pursuant to our Board and Shareholders’ resolution dated May 10, 2022 and June 20, 

2022, respectively, has formulated an employee stock option plan namely ‘CHL Employee Stock Option 

Plan 2022’ (“ESOP 2022”). The ESOP 2022 is in compliance with the Securities and Exchange Board 

of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. As on the date of this 

Placement Document, details of options pursuant to ESOP 2022 are as follows: 

Particulars Number of stock options 

Total number of stock options 1,217,831 

Options granted 1,217,831 

Date of 

allotment 

Number of 

Zero 

Coupon 

NCRPS 

Face value 

(₹) 

Issue price 

(₹) 

Nature of 

consideration 

Reasons for/ Nature of allotment 

June 26, 2018 20,000* 100,000 100,000 Cash In order to meet the costs, expenses 

and liabilities pertaining to the project 

at Koramangala, Ravi C. Raheja, 

Neel C. Raheja, K. Raheja Corp 

Private Limited and Ivory Properties 

and Hotels Private Limited, 

Promoters of our Company, have 

subscribed through a Subscription 

Agreement dated June 4, 2018 to 

10,000 (zero percent) non-cumulative 

non-convertible redeemable 

preference shares (“Series A Zero 

Coupon NCRPS”) and 10,000 (zero 

percent) non-cumulative non-

convertible redeemable preference 

shares (“Series B Zero Coupon 

NCRPS”) issued by our Company to 

provide funds as required by our 

Company in connection with all 

costs, expenses and liabilities 

pertaining to the development of the 

project at Koramangala. 

Total 20,000     



 

90 

Particulars Number of stock options 

Options vested 401,884 

Options exercised 316,144 

Options lapsed / forfeited / cancelled  Nil 

Total options outstanding  901,687 

 

(c) CHL Employee Stock Option Plan 2023 

Our Company, pursuant to our Board and Shareholders’ resolution dated July 3, 2023 and August 10, 

2023, respectively, has formulated an employee stock option plan namely ‘CHL Employee Stock Option 

Plan 2023’ (“ESOP 2023”). The ESOP 2023 is in compliance with the Securities and Exchange Board 

of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021. As on the date of this 

Placement Document, details of options pursuant to ESOP 2023 are as follows: 

Particulars Number of stock options 

Total number of stock options 1,000,000 

Options granted 303,738 

Options vested Nil 

Options exercised Nil 

Options lapsed / forfeited / cancelled  Nil 

Total options outstanding  303,738 

 

Proposed Allottees in the Issue  

In compliance with the requirements of Chapter VI of the SEBI Regulations, Allotment shall be made by our 

Company, in consultation with the Book Running Lead Managers, to Eligible QIBs only, on a discretionary basis. 

For details of the names of the proposed Allottees, and the percentage of post-Issue capital that may be held by 

them, please see “Details of Proposed Allottees” on page 248. 

Pre-Issue and post-Issue shareholding pattern  

The following table provides the pre-Issue shareholding pattern as of March 22, 2024 and the post-Issue 

shareholding pattern: 

Sr. 

No. 
Category 

Pre-Issue*  

 
Post-Issue$**@ 

No. of Equity 

Shares held 

% of 

shareholding 

No. of Equity 

Shares held 

% of 

shareholding 

A. Promoters / Promoter Group holding 

1.  Indian      

Individual / Hindu Undivided Family 23,269,777 11.32 23,269,777 10.67 

Body Corporates  118,829,744 57.83 118,829,744 54.48 

Sub-Total  142,099,521 69.16 142,099,521 65.15 

2.  Foreign      

 Individual 5,163,159 2.51 5,163,159 2.37 

 Sub-Total (A) 147,262,680 71.67 147,262,680 67.52 

      

B. Public holding 

1.  Institutional investors      

 Mutual Funds/ AIFs/ Insurance 

Companies/ NBFCs/ Other financial 

institutions 

40,053,040 19.49 46,712,469 21.42 

 Foreign Portfolio Investors 8,600,795 4.19 14,914,766 6.84 

 Sub – Total 48,653,835 23.68 61,627,235 28.26 

2.  Non- Institutional investors     

Bodies corporate 2,824,716 1.37 2,826,349 1.30 

Resident Individuals 6,018,338 2.93 5,814,128 2.67 

Directors and their relatives 

(excluding independent directors and 

nominee directors) 

1,000 0.00 1,000 0.00 

Non-resident Indians (NRIs) 252,871 0.12 255,114 0.12 

Foreign Companies and Foreign 

Nationals 

0 0.00 0 0.00 

Central Government 0 0.00 0 0.00 
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Sr. 

No. 
Category 

Pre-Issue*  

 
Post-Issue$**@ 

No. of Equity 

Shares held 

% of 

shareholding 

No. of Equity 

Shares held 

% of 

shareholding 

Others (Clearing Members, HUF, 

Trusts, Firms) 

460,568 0.22 313,765 0.14 

Sub-Total 9,557,493 4.65 9,210,356 4.22 

Sub - Total (B) 58,211,328 28.33  70,837,591  32.48 

Grand Total (A+B) 205,474,008 100.00  218,100,271  100.00 
* Based on the beneficiary position statement of our Company as on March 22, 2024. 
$ Based on the beneficiary position statement of our Company as on March 30, 2024. 
** The column for the post-Issue shareholding pattern of our Company reflects the shareholding of the institutional investors category as of 

March 30, 2024, adjusted for the Allocation in the Issue, and reflects the shareholding of all other categories of shareholders as of March 30, 

2024. 
@ The figures for the respective line items under post-Issue column are derived after considering the impact of proposed issue of Equity Shares 

and does not include any other transactions or movements for such financial statements line items after December 31, 2023. 

 

Other confirmations 

a. Except 1,205,425 outstanding options, there are no outstanding warrants, options or rights to convert 

debentures, loans or other instruments convertible into the Equity Shares as on the date of this Placement 

Document. 

b. The Promoters, the Directors, the members of the Senior Management and the Key Managerial Personnel 

of our Company do not intend to participate in the Issue. 

c. There will be no change of control of our Company pursuant to the Issue. 

d. Except as stated above, our Company has not made any allotment of Equity Shares or Preference Shares, 

including for consideration other than cash, in the one year immediately preceding the date of filing of 

this Placement Document. 

e. Our Company shall not make any subsequent qualified institutions placement until the expiry of two 

weeks from the date of this Issue. Further, Equity Shares allotted pursuant to this Issue cannot be sold by 

the Allottee for a period of one year from the date of allotment, except on recognised stock exchanges in 

India. 

f. Our Equity Shares have been listed for a period of at least one year prior to the date of the issuance of 

the notice of the postal ballot of our Shareholders, i.e. January 24, 2024, for approving the Issue.  

  



 

92 

DIVIDENDS 

The declaration and payment of dividends on our Equity Shares, if any, will be recommended by our Board and 

approved by our Shareholders, at their discretion, subject to the provisions of our Articles of Association and the 

applicable laws including Companies Act, 2013 together with the applicable rules issued thereunder. Our Board 

may also, from time to time, declare interim dividends. For further information, see “Description of the Equity 

Shares” on page 225.  

The dividend distribution policy of our Company was approved and adopted by our Board on June 12, 2018. We 

may retain all our future earnings, if any, for use in the operations and expansion of our business. The dividend, 

if any, will depend on a number of factors, including but not limited to, our Company’s profits after tax during a 

financial year, cash flow position of our Company, working capital and capital expenditure requirements, future 

cash requirements for business expansion, organic and/ or inorganic growth, likelihood of crystallization of 

contingent liabilities, if any, past dividend trends and other factors considered relevant by our Board. In addition, 

the dividend, if any, will also depend on a number of external factors including but not limited to business cycles, 

industry outlook for the future, economic environment, capital markets, prevalent global conditions and changes 

in the government policies and regulatory provisions and guidelines.  

Further, our shareholders may not expect dividend in certain circumstances including but not limited to proposed 

expansion plans, renovations and up-gradations requiring higher capital allocation, decision to undertake any 

acquisitions, amalgamations, merger, joint ventures, new launches etc. which requires significant capital outflow, 

proposal for buy-back of securities and other factors which may be considered relevant by the Board. For details 

in relation to risks involved in this regard, see “Risk Factors - Our ability to pay dividends in the future will 

depend upon our earnings, financial condition, working capital requirements, capital expenditure and 

restrictive covenants in our financing arrangements.” on page 68.  

We have not declared and paid any dividends (including interim dividend, if any) on the Equity Shares during the 

nine months period ended December 31, 2023 and December 31, 2022, and in Fiscals 2023, 2022 and 2021 and 

from January 1, 2024 till the date of this Placement Document.  

The dividends (including interim dividend, if any) declared and paid by our Company on the Preferences Shares 

during the nine months period ended December 31, 2023 and December 31, 2022, and in Fiscals 2023, 2022 and 

2021 and from January 1, 2024 till the date of this Placement Document are as follows:  

Preference Shares - Non-cumulative Redeemable Preference Shares 

Particulars  

January 1, 

2024 till the 

date of this 

Placement 

Document 

Nine 

months 

period 

ended 

December 

31, 2023 

Nine 

months 

period 

ended 

December 

31, 2022 

Fiscal 2023 Fiscal 2022 Fiscal 2021 

No. of NCRPS at year/ 

period ended (issued and 

subscribed) 

1,600 1,600 1,600 1,600 1,600 1,600 

Face value per share (in ₹) 100,000.00 100,000.00 100,000.00 100,000.00 100,000.00 100,000.00 

Aggregate Dividend (in ₹) Nil Nil Nil 1,600.00 Nil Nil 

Dividend per share (in ₹) Nil Nil Nil 1.00 Nil Nil 

Rate of dividend (%) 0.001 0.001 0.001 0.001 0.001 0.001 

Mode of Payment  

N.A. N.A. N.A. Through 

bank 

transfer 

N.A. N.A. 

 

The Equity Shares to be issued in connection with this Issue shall qualify for all dividends, including interim 

dividend, if any, that is declared, and record date thereof occurs after Allotment. 
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF 

OPERATIONS 

The following discussion and analysis of our financial condition is based on the Audited Consolidated Financial 

Statements and the Unaudited Condensed Consolidated Interim Financial Statements (collectively, the 

“Financial Information”). This discussion should be read in conjunction with the section titled “Selected 

Financial Information”, and the Financial Information included elsewhere in this Placement Document. This 

discussion contains forward-looking statements, that involve risks and uncertainties and reflects our current views 

with respect to future events and financial performance. We caution investors that our business and financial 

performance is subject to substantive risks and uncertainties. Our actual results may differ materially from those 

anticipated in these forward-looking statements as a result of certain factors such as those set forth under the 

sections titled “Forward-Looking Statements” and “Risk Factors” on pages 17 and 44, respectively, and 

elsewhere in this Placement Document.  

We prepared our Financial Information in accordance with the Indian Accounting Standards prescribed under 

section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended (“Ind AS”). Ind AS differs in some material respects from US GAAP and IFRS and other accounting 

principles with which prospective investors may be familiar. Unless otherwise indicated or the context otherwise 

requires, the financial information included in this Placement Document for (i) the nine months ended December 

31, 2023 and December 31, 2022 have been derived from our Unaudited Condensed Consolidated Interim 

Financial Statements, and (ii) Fiscals 2023, 2022 and 2021 have been derived from our Audited Consolidated 

Financial Statements. 

Unless otherwise indicated, the industry and market data used in this section is derived from a report titled 

“Industry Report – Upper Tier Hotels, India” dated March 23, 2024 prepared by Horwath HTL India and 

commissioned by us in connection with the Issue. The data included herein includes excerpts from the Horwath 

Report and may have been re-ordered by us for the purposes of presentation. There are no parts, data or 

information (which may be relevant for the proposed Issue) of the Horwath Report, that has been left out or 

changed in any manner. Unless otherwise indicated, operational, industry and other related information derived 

from the Horwath Report and included herein with respect to any particular year refers to such information for 

the relevant calendar year. 

Our financial year ends on March 31 of every year, so all references to a particular Fiscal are to the twelve-

month period ended March 31 of that year. Unless otherwise stated, references in this section to “we”, “our” or 

“us” are to our Company, on a consolidated basis.  

OVERVIEW 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including a hotel with a one service apartment building, present across Mumbai Metropolitan 

Region, Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels 

are branded with globally recognized hospitality brands and are in the luxury, upper upscale and upscale hotel 

segments (Source: Horwath Report). Our hotel platform encompasses strategic locations, efficient design and 

development, appropriate positioning and segmentation together with branding and operational tie-ups with 

leading hospitality companies. We use our extensive experience to actively manage the hotel assets to drive 

performance and deliver efficient results. In addition, we have developed hotel-led mixed-use spaces by adding 

complementary commercial spaces, in close proximity to certain of our hotels, and are also in the process of 

expanding our commercial assets portfolio. Further, we also own a residential project, Raheja Vivarea, 

Koramangala, Bengaluru. 

We have developed our hotels at strategic locations generally with high barriers-to-entry and in high density 

business districts of their respective metro cities (Source: Horwath Report). We generally develop our hotels on 

large land parcels, allowing us to situate a greater number of rooms, as well as provide a wide range of amenities, 

such as fine dining and specialty restaurants, large banquet and outdoor spaces. We build our hotels to superior 

standards targeting the luxury, upper upscale and upscale hotel segments at an efficient gross built up area and 

development cost per key. Further, we have also acquired certain assets in drivable leisure locations near metro 

cities, with high potential for social events, leisure travellers and MICE. These acquisitions have been identified 

with potential upsides, including inventory additions, product upgradations, brand re-positioning and other asset 

management initiatives. 
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We believe we have a competitive advantage in key metro cities due to the significant time outlay required to 

build and establish a profitable hotel or commercial project, our early mover advantage in large, mixed-use 

developments in specific micro-markets and availability of unutilized land at certain of our hotel properties to 

further expand our operations, among others. 

We seek to brand our hotels with leading global hospitality brands, which we believe are well matched to the 

location, size, target customer base and intended hotel segment of our hotel properties. Our hotels are currently 

branded with global brands such as JW Marriott, Westin, Marriott, Marriott Executive Apartments, Courtyard by 

Marriott and Four Points by Sheraton which are held by Marriott Hotels India Private Limited and its affiliates 

(collectively “Marriott”) and Novotel, which is held by Accor S.A. and its affiliates (collectively, “Accor”). 

Further, we are in the process of setting up hotels under the brands ‘Taj’ held by The Indian Hotels Company 

Limited (“IHCL”) and ‘Hyatt RegencyTM’ under a franchise agreement with Hyatt India Consultancy Private 

Limited and its affiliates (collectively, “Hyatt”). We also determine, by detailed financial and operational 

analysis, whether hotel operations should be undertaken directly by us or by engaging third party hotel operators. 

Currently, our resort at Lonavala is operated by us and our hotel at Vashi, Navi Mumbai, is operated by us under 

a license agreement with Marriott, and eight of our hotels, including our service apartment building, are operated 

pursuant to hotel operation and related agreements with Marriott and Accor. 

We follow an active asset management model for our hotels operated by third parties, pursuant to which we closely 

monitor, and exercise regular oversight over the performance of our hotel properties. Among other things, we 

discuss and agree on budgeting and operational and financial targets, review performance reports, engage with 

the hotel management team at each hotel by conducting detailed monthly performance review meetings, quarterly 

expense review meetings and provide regular inputs on revenue enhancement, cost management initiatives and 

development potential. We are also conscientious towards environmental initiatives, and focus on reducing our 

carbon footprint, electricity consumption, water and food waste. For further details, see “Our Business – 

Environmental, social and governance” on page 173. We believe that our active asset management model, the 

premium location of our hotels, our large room inventory and large function spaces, together with our relationship 

with international hospitality brands, has allowed our hotels to achieve competitive financial and operational 

parameters, including leading EBITDA margins on the basis of the hospitality segments of select listed companies 

(Source: Horwath Report). For further details, see “Industry Overview” on page 128. 

We operate as the hospitality arm of one of India’s leading real estate development group, K Raheja Corp and we 

believe that we derive significant benefit from the confidence that consumers, lenders, hospitality partners, 

vendors and others place in the group. The companies forming part of the K Raheja Corp group (“K Raheja 

Companies”) have extensive experience in developing large scale real estate, hospitality and commercial projects, 

including the assets held by Mindspace Business Parks REIT, resulting in a strong understanding of industry and 

market trends, which we leverage to identify suitable locations and opportunities. K Raheja Corp has a pan India 

presence with over six decades of experience, spanning over four operational malls, residential spaces over cities 

in India, over 240 operational retail outlets across India and more than 54 Msf leasable area. As on March 1, 2024, 

the listed entities forming part of the K Raheja Corp, including our Company, Mindspace Business Parks REIT 

and Shoppers Stop Limited have a market capitalisation of US$5.38 billion (assuming the exchange rate of US$1 

as ₹ 83). In addition to the hotels owned and operated by our Company, K Raheja Corp has one additional hotel 

namely, The Resort at Madh Marve, Mumbai consisting of 94 keys. We further leverage the experience and 

relationships of the K Raheja Companies with construction companies, architects and designers, to develop, 

refurbish and maintain hotels at optimal cost and quality. 

Our Promoters include Ravi C. Raheja and Neel C. Raheja, who have been instrumental in the growth of our 

business and actively advise us on finance, corporate strategy and planning. We have a strong management team 

with significant industry experience. Our Managing Director and Chief Executive Officer, Sanjay Sethi has over 

35 years of experience in the hospitality industry, our Chief Financial Officer, Milind Wadekar, has close to three 

decades of experience in roles of finance, accounts and tax, our Chief Growth & Strategy Officer, Shwetank Singh 

has 25 years of experience in strategy, asset management and business development, and our Chief Operating 

Officer, Rajneesh Malhotra has three decades of experience in hospitality. Our Key Management Personnel and 

members of Senior Management include qualified professionals and industry experts with significant experience 

across various industries and functions including finance, legal, projects and design, asset management, 

hospitality.  

We believe we have a competitive advantage in the key metro cities due to the significant time outlay required 

for companies to build and establish a profitable hotel or commercial office space or mall and our early mover 

advantage in large, mixed-use developments in specific micro-markets. Our total income was ₹ 10,126.31 million 

and ₹ 8,321.71 million for the nine months ended December 31, 2023 and December 31, 2022, respectively and 
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₹ 11,779.54 million, ₹ 5,297.39 million and ₹ 3,167.25 million for the Fiscals 2023, 2022 and 2021 respectively, 

and our total income grew at a CAGR of 2.63% between Fiscals 2019 and 2023. Our total comprehensive income 

was ₹ 1,953.44 million and ₹ 1,466.81 million and our Adjusted EBITDA was ₹ 4,153.70 million and ₹ 3,420.33 

million, for the nine months ended December 31, 2023 and December 31, 2022. Our total comprehensive income/ 

(expense) was ₹ 1,828.26 million, ₹ (813.19) million and ₹ (1,391.00) million and our Adjusted EBITDA was ₹ 

5,023.04 million, ₹ 1,204.09 million and ₹ 293.90 million, for Fiscals 2023, 2022 and 2021. Our Adjusted 

EBITDA grew at a CAGR of 6.49%, between Fiscals 2019 and 2023, which is a supplemental measure of our 

performance and liquidity. 

SIGNIFICANT FACTORS AFFECTING OUR RESULTS OF OPERATIONS 

Our results of operations and financial condition are affected by a number of important factors including: 

Relationship with Hotel Operators and Leading Hospitality Brands 

We utilize the brands of our hotel operators and brand licensor to operate and market the majority of our hotels. 

Currently, eight of our operating hotels, including our service apartment building, are operated pursuant to hotel 

operation and related agreements with Marriott and Accor. Our hotels are generally obliged to pay periodic 

management fees, royalty fees, fees for technical services and reimbursements for advertising, marketing, 

promotion, training, sales and software, among others. These payments to hotel operators and our brand licensor 

are based on a fixed percentage of the gross revenue of the hotel, as well as a portion of gross operational profits, 

subject to certain exclusions and adjustments including periodic increments, together with reimbursements for 

costs incurred and certain per-transaction service charges. In aggregate, payments including reimbursements, 

made to the hotel operators ranged from 8.13% to 12.94% of each of our hotel’s total operating revenue, for the 

nine months ended December 31, 2023, December 31, 2022 and Fiscals 2023, 2022 and 2021. 

We may seek to rebrand or reflag our properties by using alternate brands at our hotels or renegotiate terms of our 

existing hotel operation contracts, typically post expiry of our existing arrangements. Our business, financial 

condition and results of operations will be dependent on our ability to execute such agreements on favourable 

terms. See “Our Business – Description of Our Business – Our Hotel Business – Hotels managed by third party 

hotel operators” and “Risk Factors – Internal Risk Factors - We derive substantial revenue from our hotels 

managed by Marriott and Accor, which collectively contributed ₹ 9,689.69 million or 85.87%, to our total 

revenue from operations in Fiscal 2023. If our hotel operators decide to terminate or not renew any agreement 

with us, our business, financial condition and results of operations may be adversely affected.” on pages 165 

and 44, respectively. 

Competition 

We operate in a highly competitive industry and our success is dependent on our ability to compete on various 

factors such as attractiveness and quality of our offerings, quality of accommodation, food and beverage, location, 

service levels, and amenities, together with the brand reputation and loyalty programs of our brand licensors. We 

may also have to compete with any new hotel properties that commence operation in the markets in which we 

operate or intend to commence operations. Our engagement with our hotel operators and brand licensors to 

enhance guest experiences and drive guest satisfaction is critical to compete and outperform other hotels in our 

markets. In addition, our ability to capture the share of expected growth in tourism and the hotel industry and 

respond to the consequent competition in the hotel industry, will be critical to our results of operations in the 

future. See “Risk Factors – Internal Risk Factors – The hotel industry is intensely competitive and our inability 

to compete effectively may adversely affect our business, results of operations and financial condition.” on page 

58. 

Seasonality and Cyclicality of Business 

The hospitality industry is seasonal in nature. The periods during which our properties experience higher revenues 

vary from property to property, depending principally upon location and the guest base served. Our revenues are 

higher during the second half of each financial year as compared to first half of the financial year. Seasonality 

affects leisure travel and the MICE segment (meetings, incentives, conferences and events); however, business 

travel is generally more consistent throughout the year. Seasonality can be expected to cause quarterly fluctuations 

in our revenue, profit margins and earnings. 

The hospitality industry is cyclical and demand generally follows, on a lagged basis, key macroeconomic 

indicators. There is a history of increases and decreases in demand for hotel rooms, in occupancy levels and in 
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room rates realized by hotels through economic cycles. The combination of changes in economic conditions and 

in the supply of hotel rooms can result in significant volatility in results of hotel properties. The costs of running 

a hotel tend to be more fixed than variable. These expenses include employee costs, utilities and insurance. When 

demand for our hotels decreases, due to high operating leverage the resulting decline in our revenues can have an 

adverse effect on our net cash flow, margins and profits. This effect can be especially pronounced during periods 

of economic contraction or slow economic growth. Similarly in conditions of economic upturns, when the demand 

for hotel rooms increases, due to high operating leverage, our net cash flow, margins and profits may increase 

disproportionately to the increase in revenues. See “Risk Factors – Internal Risk Factors – Internal Risk Factors 

– Our business is subject to seasonal and cyclical variations that could result in fluctuations in our results of 

operations.” on page 51. 

The impact of any natural disaster, pandemics, epidemics and manmade disasters 

The occurrence of natural disasters such as pandemic and epidemic diseases and manmade disasters (such as 

wars, terrorist attacks, political violence and social unrest) could adversely affect our results of operations or 

financial conditions. The World Health Organization declared the outbreak of COVID-19 as a public health 

emergency of international concern on January 30, 2020 and a pandemic on March 11, 2020. Responding to the 

potentially serious threat, governments in India and the world took a series of measures to contain the outbreak, 

which included imposing multiple ‘lock-downs’ from March 2020. While there was a gradual lifting of 

restrictions post June 2020 within regulated environments, a second wave of the COVID-19 pandemic coupled 

with newer mutations of the virus severely impacted our business operations. In late 2021, the Omicron variant 

of COVID-19 led to another surge in infections. In response, local governments started enforcing various 

restrictions, such as curfew and closure of establishments to prevent crowding. Since the beginning of 2021, 

availability of vaccines and penetration of vaccination within the population began to take precedence in deciding 

the level of economic activity. Our business was severely impacted since the initial lockdown in March 2020. We 

witnessed a substantial drop in revenues due to record low occupancies and significant reduction of dining and 

events at hotels due to the lockdowns imposed and regulation on social gatherings. With the unlocking of 

restrictions, all of our hotels have now been re-opened and business has improved across all hotels. See “Risk 

Factors – Internal Risk Factors – The COVID-19 pandemic, or any future pandemic or widespread public 

health emergency, could affect our business, financial condition, cash flows and results of operations” on page 

66.  

Changes in Consumer Demand 

Economic growth drives business and leisure travel as well as conferences, banquets and events which impact the 

success of our operations. In addition, the hotel industry and the demand for rooms is also affected by travel 

advisories, worldwide health concerns, geo-political developments, natural disasters in the region and inflation. 

Declines in consumer demand due to adverse general economic conditions, risks affecting or reducing travel 

patterns, lower consumer confidence and adverse political conditions can lower the revenues and profitability of 

our hotels. Further, adverse general economic conditions may negatively impact the demand for, and occupancies 

in, our commercial and retail projects. As a result, changes in consumer demand can subject and have subjected 

our revenues to significant volatility. See “Risk Factors – Internal Risk Factors - A slowdown in economic 

growth in India could have an adverse effect on our business, results of operations and financial condition” 

on page 56. 

Cost of land, third party contractors and construction materials 

Our development pipeline for hotels consists of 870 rooms across four hotels, and our development pipeline for 

commercial projects consists of leasable area of approximately 2.00 million square feet across two projects. In 

our efforts to grow organically we face risks with regards to acquisition of the appropriate land and the 

development costs. 

Land: The growth of our business is dependent on the availability of vacant land in areas where we intend to 

develop projects and cost thereof. Any change in regulations relating to land use including recent and proposed 

changes in land regulations which could increase or decrease the FSI available to us in our existing projects could 

have an impact on the growth of our business and operations. 

Third Party Contractors and Development Costs: We utilize third parties for the design, construction and periodic 

maintenance and repairs of our hotel properties and projects. We engage international and domestic architects and 

third-party contractors, generally under fixed price contracts. Our development costs largely comprises cost of 

various third-party agencies which include contractors, designers, architects, surveyors, engineers, consultants 
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and project management team. The progress and quality of construction of the hotel properties and projects we 

develop depends on the availability and skill of our contractors and consultants, as well as contingencies affecting 

them, including labour and industrial actions. Our cost of development and periodic maintenance and repairs is 

affected by price fluctuations in raw materials (in particular cement and steel), bricks and glass, electrical 

accessories, plumbing materials, tiles and paints, lifts and escalators. We oversee the progress and quality of 

construction to ensure that the costs are under budgetary control. However, any unreasonable cost escalation due 

to shortage, supply limitations or circumstances beyond our control, could adversely impact the cost and time 

taken for development and resultantly our return on investment. 

KEY INDICATORS OF OPERATING PERFORMANCE 

We use a variety of financial and other information in monitoring the financial condition and operating 

performance of our business. Our management also uses other information that may not be financial in nature, 

including statistical information and comparative data that are commonly used within the hospitality industry to 

evaluate a hotel’s financial and operating performance. The table below sets forth certain key operating 

performance parameters for our hotels: 

(1) ADR represents hotel room revenue from room rentals at our hotels divided by total number of room nights sold (including room nights 

that were available for only a certain portion of a period). 

(2) Average occupancy represents the total number of room nights sold divided by the total number of room nights available at a hotel or 

group of hotels. 

(3) RevPAR is calculated by multiplying ADR and average occupancy. 

(4) Total operating revenue comprises revenue from hotel including room revenue, food and beverage revenue and other income from hotel 

operations. 

(5) Operating expenses comprises expenses towards food and beverage consumed, operating supplies, fuel, power and light, employee 

benefit cost, repairs and maintenance, business promotion expenses and other expenses. 

(6)  Staff per room is calculated by dividing total staff at the end of the relevant period by number of available keys as of the last date of 

relevant period. Staff includes our employees and personnel engaged on a contractual basis at our hotel. 

SIGNIFICANT ACCOUNTING POLICIES 

Our material accounting policies as of and for the nine months ended December 31, 2023 and December 31, 2022 

and our significant accounting policies as of and for the Fiscals 2023, 2022 and 2021 are described in the section 

entitled “Financial Information” on page 245. There has been no change in the material accounting policies 

during the nine months ended December 31, 2023 and December 31, 2022 and in the significant accounting 

policies for each of the financial year ended March 31, 2023, 2022 and 2021.  

The preparation of our financial statements requires our management to make certain estimates and assumptions 

that require subjective and complex judgements. These judgements affect the application of accounting policies 

and the reported amount of assets, liabilities, income and expenses, disclosure of contingent liabilities on the date 

of the preparation of the consolidated balance sheet and the reported amount of income and expenses for the 

reporting period. Future events rarely develop exactly as forecasted and the best estimates require adjustments, as 

actual results may differ from these estimates under different assumptions or conditions. 

Basis of preparation and presentation 

Basis of measurement 

The Audited Consolidated Financial Statements has been prepared on a historical cost basis, except for the 

following: 

• certain financial assets and liabilities (including derivative instruments) that are measured at fair value 

(refer – accounting policy regarding financials instruments); 

Particulars 

Nine months ended 

December 31, 

Fiscal ended March 31, 

2023 2022 2023 2022 2021 

ADR(1) (₹) 10,297.79 8,444.42 9,168.61 4,576.35 4,039.65 

Average Occupancy (2) 71.44% 71.40% 72.04% 51.45% 30.05% 

RevPAR(3) (₹) 7,357.11 6,029.16 6,604.71 2,354.72 1,213.95 

Total Operating Revenue (₹ million)(4) 9,102.72 7,186.87 10,284.69 4,058.32 2,017.95 

Total Operating Expenses (₹ million)(5) 4,596.50 3,856.48 5,238.35 3,046.56 2,020.14 

Staff per Room Ratio as on last day of the year (6) 0.93 0.91 0.93 0.84 0.74 
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• net defined benefit (asset) / liability – plan (assets) / liability measured at fair value less present value of 

defined benefit obligation; and 

• land at fair value on transition date. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and services. 

Significant accounting policies 

A. Business combination 

Transaction costs are expensed as incurred, except to the extent related to the issue of debt or equity securities. 

The consideration transferred does not include amounts related to the settlement of pre-existing relationships with 

the acquiree. Such amounts are recognised in the audited consolidated statement of profit and loss. 

Common control 

Business combinations involving entities that are ultimately controlled by the same parties before and after the 

business combination are considered as common control entities. Common control transactions are accounted 

using pooling of interest method. The financial statements in respect of prior periods have been restated from the 

period that the transferor company became a subsidiary of the transferee company where the assets and liabilities 

of the transferee are recorded at their existing carrying values, the identity of reserves of the transferee company 

is preserved. 

No common control 

We use the “acquisition method” of accounting to account for our business combinations. The consideration 

transferred by us to obtain control of a business is calculated as the sum of the fair values of assets transferred, 

liabilities incurred and the equity interests issued by us as at the acquisition date i.e., date on which we obtain 

control of the acquiree which includes the fair value of any asset or liability arising from a contingent consideration 

arrangement. Acquisition-related costs are recognised in the statement of profit and loss as incurred, except to the 

extent related to the issue of debt or equity securities.  

Identifiable assets acquired and liabilities assumed in a business combination are measured initially at their fair 

values on acquisition date. 

Goodwill is measured as the excess of the aggregate of the consideration transferred and the amount recognized 

for non-controlling interests, and any previous interest held, over the net identifiable assets acquired and liabilities 

assumed. Such goodwill is tested annually for impairment. If the fair value of the net assets acquired is in excess 

of the aggregate consideration transferred, the excess is termed as bargain purchase. 

In case of a bargain purchase, before recognizing a gain in respect thereof, we determine whether there exists clear 

evidence of the underlying reasons for classifying the business combination as a bargain purchase thereafter, we 

reassess whether we have correctly identified all the assets acquired and liabilities assumed and recognises any 

additional assets or liabilities that are so identified, any gain thereafter is recognised in other comprehensive 

income (“OCI”) and accumulated in equity as capital reserve. If there does not exist clear evidence of the 

underlying reasons for classifying the business combination as a bargain purchase, we recognise the gain, after 

reassessing and reviewing, directly in equity as capital reserve. 

B. Revenue recognition 

Revenue from operations 

Real estate development and sale 

Revenue from real estate activity is recognised to the extent that it is probable that the economic benefits will flow 

to us, all significant risks and rewards of ownership are transferred to the customers and it is not unreasonable to 

expect ultimate collection and no significant uncertainty exists regarding the amount of consideration. 

Revenue from real estate development activity is recognised at a point in time when significant risks and rewards 

are transferred to the customer i.e., when the control of the residential flat is transferred to the customer.  
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Cost of construction/development includes all costs directly related to the project and other expenditure as 

identified by the management which are reasonably allocable to the project. 

Unbilled revenue from real estate represents revenue recognised over and above amount due as per payment plans 

agreed with the customers. Progress billings which exceed the costs and recognised profits to date on projects 

under construction are disclosed as advance received from customers under other current liabilities. Any billed 

amount that has not been collected is disclosed under trade receivables. 

Hospitality business 

Revenue is measured based on the consideration specified in a contract with a customer. We recognise revenue 

when we transfer control over a good or service to a customer. Revenue from sales of goods or rendering of 

services is net of indirect taxes, returns and variable consideration on account of discounts and schemes offered 

by us as part of the contract. 

Rooms, food and beverage and banquet services: 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. 

Revenue is recognised upon rendering of the service, provided pervasive evidence of an arrangement exists, tariff 

/ rates are fixed or are determinable and collectability is reasonably certain. Revenue recognised is net of indirect 

taxes, returns and discounts.  

Rental income 

Revenues from property leased out under an operating lease are recognised over the tenure of the lease or 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. 

Initial direct costs incurred by lessors in negotiating and arranging an operating lease is accounted as separate 

asset and will be recognised as an expense over the lease term on the same basis as the lease income. 

Income from other services  

Maintenance income is recognised as and when related expenses are incurred. Income from ancillary services are 

recognised as and when the services are rendered. 

C. Other Income 

Dividend income 

Dividend income is recognised only when the right to receive the same is established, it is probable that the 

economic benefits associated with the dividend will flow to us, and the amount of dividend can be measured 

reliably. 

Interest income 

For all financial instruments measured at amortised cost, interest income is recorded using the effective interest 

rate (“EIR”), which is the rate that discounts the estimated future cash payments or receipts through the expected 

life of the financial instruments or a shorter period, where appropriate, to the net carrying amount of the financial 

assets on initial recognition. Interest income is included in other income in the audited consolidated statement of 

profit or loss. 

D. Foreign currency 

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 profit or loss. Foreign exchange differences regarded as an adjustment to borrowing costs 

are presented in the consolidated statement of profit and loss, within finance costs. All other foreign exchange 
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gains and losses are presented in the consolidated statement of profit and loss on a net basis within other gains / 

(losses). Non-monetary items that are measured in terms of historical cost in a foreign currency are translated 

using the exchange rates at the dates of transactions. Non-monetary items that are measured at fair value in a 

foreign currency shall be translated using the exchange rates at the date when the fair value was measured. 

E. Employee benefits 

Short-term employee benefits 

All employee benefits payable wholly within twelve months of rendering services are classified as short-term 

employee benefits. Short-term employee benefits are expensed as the related service is provided. A liability is 

recognised for the amount expected to be paid if we have a present legal or constructive obligation to pay this 

amount as a result of past service provided by the employee and the obligation can be estimated reliably. Short-

term benefits such as salaries, wages, short-term compensation absences, etc., are determined on an undiscounted 

basis and recognised in the period in which the employee renders the related service. Also, the liability for 

compensated absences is determined by actuarial valuation carried out by the independent actuary as at each 

balance sheet date and provided for as incurred in the year in which services are rendered by employees.  

Post-employment benefits 

Defined contribution plans 

The defined contribution plans i.e., provident fund (administered through regional provident fund office) and 

employee state insurance corporation are post-employment benefit plans under which we pay fixed contributions 

and have no legal and constructive obligation to pay further amounts. Obligations for contributions to defined 

contribution plans are recognised as an employee benefit expense in the audited statement of profit and loss when 

they are due. Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in 

future payments is available. 

Defined benefit plans 

A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. Our net obligation 

in respect of defined benefit plans is calculated separately for each plan by estimating the amount of future benefit 

that employees have earned in the current and prior periods, discounting that amount and deducting the fair value 

of any plan assets. 

The following post – employment benefit plans are covered under the defined benefit plans: 

• Gratuity Fund  

We follow unfunded gratuity except for two of our hotel divisions (namely, Westin, Hyderabad and Novotel Nagar 

Road Pune) and for one of our Subsidiaries viz. The Dukes Retreat Private Limited where fund is maintained with 

Life Insurance Corporation of India. We provide for gratuity, a defined benefit retirement plan covering eligible 

employees. The gratuity plan provides a lump-sum payment to vested employees at retirement, death, 

incapacitation or termination of employment, of an amount based on the respective employee's salary and the 

tenure of employment with us. The calculation of defined benefit obligations is performed annually by a qualified 

actuary using the projected unit credit method. The retirement benefit obligation recognised in the balance sheet 

represents the actual deficit or surplus our defined benefit plans. 

When the calculation results in a potential asset for us, the recognised asset is limited to the present value of 

economic benefits available in the form of any future refunds from the plan or reductions in future contributions 

to the plan.  

We determine the net interest expense (income) on the net defined benefit liability (asset) for the period by 

applying the discount rate used to measure the defined benefit obligation at the beginning of the annual period to 

the then-net defined benefit liability (asset), taking into account any changes in the net defined benefit liability 

(asset) during the period as a result of contributions and benefit payments. Net interest expense and other expenses 

related to defined benefit plans are recognised in the audited statement of profit and loss. 

When benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that relates to past 

service or the gain or loss on curtailment is recognized immediately in the audited statement of profit and loss. 

We recognize gains and losses on the settlement of a defined benefit plan when the settlement occurs. 
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Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding amounts 

included in net interest on the net defined benefit (excluding amounts included in net interest on the net defined 

benefit liability), are recognised immediately in the balance sheet with a corresponding debit or credit to retained 

earnings through OCI in the period in which they occur. Re-measurements are not reclassified to profit or loss in 

subsequent periods. 

Terminal Benefits: 

All terminal benefits are recognised as an expense in the period in which they are incurred. 

Employee stock option expense 

The grant date fair value of equity settled share-based payment awards granted to employees is recognised as an 

employee expense, with a corresponding increase in equity, over the period that the employees unconditionally 

become entitled to the awards. The amount recognised as expense is based on the estimate of the number of awards 

for which the related service and non-market vesting conditions are expected to be met, such that the amount 

ultimately recognised as an expense is based on the number of awards that do meet the related service and non-

market vesting conditions at the vesting date. 

F. Income-tax 

Income-tax expense comprises current and deferred tax. It is recognised in net profit in the consolidated statement 

of profit or loss except to the extent that it relates to items recognised directly in equity or in the OCI. 

i. Current tax 

Current tax is the amount of tax payable (recoverable) in respect of the taxable profit / (tax loss) for the year 

determined in accordance with the provisions of the Income-tax Act, 1961. Taxable profit differs from ‘profit 

before tax’ as reported in the audited consolidated statement of profit and loss because of items of income or 

expenses that are taxable or deductible in other years and items that are never taxable or deductible. Current 

income tax for current and prior periods is recognised at the amount expected to be paid to or recovered from the 

tax authorities, using tax rates and tax laws that have been enacted or substantively enacted at the reporting date. 

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 and therefore the tax charge in the statement of profit and loss.  

We periodically evaluate positions taken in the tax returns with respect to situations in which applicable tax 

regulations are subject to interpretation and establishes provisions where appropriate. 

Current tax assets and liabilities are offset only if, we: 

a) have a legally enforceable right to set off the recognised amounts; and 

b) intend either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

ii. Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and 

liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax is not 

recognised for: 

• temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business 

combination and that affects neither accounting nor taxable profit or loss; and  

• temporary differences related to investments in subsidiaries and associates to the extent that we are 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.  

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 profits will be available against which they can be used. Deferred 

tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the 
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related tax benefit will be realised; such reductions are reversed when the probability of future taxable profits 

improves. Unrecognised deferred tax assets are reassessed at each reporting date and recognised to the extent that 

it has become probable that future taxable profits will be available against which they can be used. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the 

asset is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 

enacted at the reporting date. Taxes relating to items recognised directly in equity or OCI are recognised in equity 

or OCI and not in the consolidated statement of profit and loss. 

The measurement of deferred tax reflects the tax consequences that would follow from the manner in which we 

expect, at the reporting date, to recover or settle the carrying amount of our assets and liabilities. 

Deferred tax assets and liabilities are offset only if: 

a) the entity has a legally enforceable right to set off current tax assets against current tax liabilities; and 

b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same taxation 

authority on the same taxable entity. 

Minimum alternative tax (“MAT”) credit forming part of deferred tax asset is recognised as an asset only when 

and to the extent there is convincing evidence that our Company will pay normal income tax during the specified 

period. Such asset is reviewed at each balance sheet date and the carrying amount of the MAT credit asset is 

written down to the extent there is no longer a reasonable certainty to the effect that our Company will pay normal 

income tax during the specified period. 

A new Section 115BAA was inserted in the Income-tax Act, 1961, by the Government of India on September 20, 

2019 vide the Taxation Laws (Amendment) Ordinance, 2019 which provides an option to companies for paying 

income tax at reduced rates in accordance with the provisions/conditions defined in the said section. 

G. Inventories 

Hospitality 

Stocks of stores, food and beverages are carried at the lower of cost and net realizable value. Net realisable value 

is the estimated selling price in the ordinary course of business less the estimated costs of completion and selling 

expenses Cost of inventories comprises of all costs of purchase and other costs incurred in bringing the inventories 

to their present condition and location. Cost is arrived at by the weighted average cost method. 

Stocks of stores and spares and operating supplies (viz. crockery, cutlery, glassware and linen) once issued to the 

operating departments are considered as consumed and expensed to the consolidated statement of profit and loss. 

Unserviceable/damaged/discarded stocks and shortages are charged to the consolidated statement of profit and 

loss. 

Real Estate Development (Residential Flats) 

Property is valued at lower of cost and net realizable value. Cost comprises of land, development rights, materials, 

services, and other expenses attributable to the projects. Costs of construction / development (including cost of 

land) incurred is charged to the consolidated statement of profit and loss proportionate to area sold and the balance 

cost is carried over under inventories as part of property under development. 

Cost of construction material (including unutilised project materials) at site is computed by the weighted moving 

average method and carried at lower of cost and net realizable value. 

H. Property, plant and equipment 

i. Recognition and measurement 

Property, plant and equipment are stated at cost less accumulated depreciation/ amortisaton and impairment losses, 

if any except for freehold land which is not depreciated. Cost comprises of purchase price and any attributable 

cost such as duties, freight, borrowing costs, erection and commissioning expenses incurred in bringing the asset 

to its working condition for its intended use. If significant parts of an item of property, plant and equipment have 

different useful lives, then they are accounted and depreciated for as separate items (major components) of 
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property, plant and equipment. Any gain or loss on disposal of an item of property, plant and equipment is 

recognised in the consolidated statement of profit and loss. 

Properties in the course of construction for production, supply or administration purposes are carried at cost, less 

any impairment loss recognised. Cost includes professional fees and, for qualifying assets borrowing costs 

capitalised in accordance with our accounting policy. Such properties are classified to the appropriate categories 

of property, plant and equipment when completed and are ready for intended use. Depreciation on these assets, 

on the same basis as other property assets, commences when the assets are ready for their intended use. 

ii. Subsequent expenditure 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits associated with the 

expenditure will flow to us. 

iii. Depreciation 

Depreciation is charged to the consolidated 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 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.  

Asset type 
Useful life 

March 2023 March 2022 Schedule II 

Buildings (Interior and accessories) 14 years 14 years NA 

Plant and machinery 5–15 years 5–15 years 15 years 

Electrical installations 10-14 years 14 years 10 years 

Office equipments 2–4 years 2–5 years 5 years 

Vehicles 5 years 5 years 6 years 

 

Building interiors and accessories comprise of the interiors of the hotel building which will undergo renovation, 

are depreciated on a straight line method basis over a period of 10 years, which in our view, represents the useful 

life of such assets. Buildings constructed on leasehold land are amortised from the date of commencement of 

commercial operations over the balance lease period. Leasehold improvements are depreciated over the primary 

period of lease. Temporary structures and assets costing Rs. 5,000/- or less are depreciated at 100% in the year of 

capitalisation. 

Freehold land is measured at fair value as per Ind AS 113 with the resultant impact being accounted for in the 

reserves. The fair value of our freehold land parcels as at April 1, 2016 have been arrived at on the basis of a 

valuation carried out by an independent registered appraiser not related to us with appropriate qualifications and 

relevant experience in the valuation of properties at relevant locations. The fair value was determined based on a 

combination of discounted cash flow method and residual method.  

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. 

Assets are tested for impairment 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 or cash generating 

unit’s carrying amount exceeds its recoverable amount. Recoverable amount is higher of an asset’s net selling 

price and its value in use. Value in use is the present value 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. Assets that 

suffered an impairment are reviewed for possible reversal of the impairment at the end of each reporting period. 

In case of such reversal, the carrying amount of the asset is increased so as not to exceed the carrying amount that 

would have been determined had there been no impairment loss.  

Impairment losses recognized in prior years are reversed when there is an indicator that the impairment losses 

recognized no longer exist or have decreased. Such reversals are recognized as an increase in carrying amounts 

of assets to the extent that it does not exceed the carrying amounts that would have been determined (net of 

amortization or depreciation) had no impairment loss been recognized in previous years. 
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I. Intangible assets 

Recognition and measurement 

Intangible assets comprises trademarks and computer software and are measured at cost less accumulated 

amortisation and accumulated impairment loss, if any. 

Subsequent expenditure 

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific 

asset to which it relates. 

Amortisation 

Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its residual value. 

Amortisation is recognised in the consolidated statement of profit or loss on a straight-line basis over the estimated 

useful lives of intangible assets, from the date that they are available for use, since this most closely reflects the 

expected pattern of consumption of the future economic benefits embodied in the asset. 

Intangible assets are amortised on straight-line method over estimated useful life of 4 years, which in 

management’s view represents the economic useful life of these assets. Intangible assets with indefinite useful 

lives and intangible assets not yet available for use are tested for impairment at least annually, and whenever there 

is an indication that the asset may be impaired. Amortisation methods, useful lives and residual values are 

reviewed at each reporting date and adjusted if appropriate prospectively. The carrying values of assets/ cash 

generating units at each balance sheet date are reviewed for impairment if any indication of impairment exists.  

If the carrying amount of the assets exceeds the estimated recoverable amount, an impairment is recognised for 

such excess amount. The impairment loss is recognised as an expense in the consolidated statement of profit and 

loss, unless the asset is carried at revalued amount, in which case any impairment loss of the revalued asset is 

treated as a revaluation decrease to the extent a revaluation reserve is available for that asset. 

J. Goodwill 

In case of merger, ‘Goodwill’ represents the excess of the cost to our Company of its investment in the subsidiary 

over its share of equity, at the respective dates on which the investments are made. 

In case of acquisition, Goodwill comprises the portion of the purchase price for an acquisition that exceeds our 

share in the identifiable assets, with deductions for liabilities, calculated on the date of acquisition. Goodwill on 

business combination 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.  

The recoverable amount is the greater of the net selling price and their value in use. Value in use is arrived at by 

discounting the future cash flows to their present value based on an appropriate discount factor. When there is 

indication that an impairment loss recognised for an asset (other than a revalued asset) in earlier accounting periods 

which no longer exists or may have decreased, such reversal of impairment loss is recognised in the consolidated 

statement of profit and loss, to the extent the amount was previously charged to the consolidated statement of 

profit and loss. In case of revalued assets, such reversal is not recognised. 

K. Investment property and investment property under construction 

(a) Recognition and measurement 

Investment property is property held either to earn rental income or for capital appreciation or for both, but not 

for sale in the ordinary course of business, use in the production or supply of goods or services or for administrative 

purposes. Upon initial recognition, an investment property is measured at cost. Subsequent to initial recognition, 

investment property is measured at cost less accumulated depreciation and accumulated impairment losses, if any. 

On transition to Ind AS, we elected to continue with the carrying value of all of our investment property recognised 

as at April 1, 2016, measured as per the previous GAAP and use that carrying value as the deemed cost of such 

investment property. 
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Investment property and investment property under construction represents the cost incurred in respect of areas 

retail block and commercial office space. Property under construction is accounted for as investment property 

under construction until construction or development is complete. 

Direct expenses like cost of land, including related transaction costs, site labour cost, material used for project 

construction, project management consultancy, costs for moving the plant and machinery to the site and general 

expenses incurred specifically for the respective project like insurance, design and technical assistance, and 

construction overheads are taken as the cost of the project.  

Investment properties are carried individually at cost less accumulated depreciation and impairment, if any. 

Investment properties under construction are carried individually at cost less impairment, if any. Impairment of 

investment property is determined in accordance with the policy stated for impairment of assets. 

(b) Depreciation 

Depreciation on investment property has been provided pro rata for the period of use by the straight line method. 

The useful lives of investment property is estimated by us and the same is as prescribed in Schedule II to the 

Companies Act, 2013, except in respect of the following categories of assets, where the life of these assets differs 

from Schedule II. 

Any gain or loss on disposal of an investment property is recognised in consolidated statement of profit and loss. 

The fair values of investment property are disclosed in the notes. Fair values are determined by an independent 

valuer who holds a recognised and relevant professional qualification and has recent experience in the location 

and category of the investment property being valued. 

Asset type 
Useful Life 

March 2021 March 2020 Schedule II 

Buildings (Interior and accessories) 14 years 14 years NA 

Plant and Machinery  

– DG set, HVAC system, elevators and 

firefighting system 

– Others 

 

15 years 

 

14 years 

 

15 years 

 

14 years 

 

15 years 

Electrical installations  14 years 14 years 10 years 

Office equipments 2-4 years 4 years 5 years 

 

Investment properties are tested for impairment periodically including when events occur or changes in 

circumstances indicate that the recoverable amount of the cash generating unit is less than its carrying value. The 

recoverable amount of cash generating units is higher of value-in-use and fair value less cost to sell. 

L. Investments 

We review our carrying value of investments carried at cost or amortised cost annually, or more frequently when 

there is indication for impairment. If the recoverable amount is less than our carrying amount, the impairment loss 

is accounted for. 

M. Borrowing costs 

General and specific borrowing costs directly attributable to the acquisition or construction of qualifying assets 

that necessarily takes substantial period of time to get ready for their intended use or sale, are added to the cost of 

those assets, until such time as the assets are substantially ready for their intended use or sale. Borrowing costs 

consist of interest and other costs that we incur in connection with the borrowing of funds. Interest income earned 

on temporary investment of specific borrowings pending their expenditure on qualifying assets is deducted from 

the borrowing costs eligible for capitalisation.  

Borrowing costs that are not directly attributable to a qualifying asset are recognised in the consolidated statement 

of profit and loss using the effective interest method. 

N. Segment reporting 

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

decision maker (“CODM”). The board of directors of our Company, which has been identified as being the 

CODM, generally assesses our financial performance and position and makes strategic decisions. 
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Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating 

decision maker. The management committee assesses our financial performance and position and makes strategic 

decisions. It is identified as being our chief operating decision maker. Refer note 45 for segment information 

presented. 

O. Financial Instruments 

1. Financial assets 

(a) Recognition and initial measurement 

Financial assets are recognised when, and only when, our Company becomes a party to the contractual provisions 

of the financial instrument. We determine the classification of our financial assets at initial recognition. 

When financial assets are recognised initially, they are measured at fair value, plus, in the case of financial assets 

not at fair value through profit or loss directly attributable transaction costs. Transaction costs of financial assets 

carried at fair value through profit or loss are expensed in the statement of profit and loss. However, trade 

receivables that do not contain a significant financing component are measured at transaction price. 

Classification and subsequent measurement 

We classify our financial assets into a) financial assets measured at amortised cost, and b) financial assets 

measured at fair value through profit or loss (FVTPL). We determine the classification of our financial assets at 

the time of initial recognition or, where applicable, at the time of reclassification. 

(i) Financial assets measured at amortised costs  

A financial asset is classified at amortised costs if it is held within a business model whose objective is 

to a) hold financial asset in order to collect contractual cash flows and b) the contractual terms of the 

financial asset give rise on specific dates to cash flows that are solely payments of principal and interest 

on the principal amount outstanding. After initial measurement, such financial assets are subsequently 

measured at amortised cost using effective interest rate method (EIR). Amortised cost is arrived at after 

taking into consideration any discount on fees or costs that are an integral part of the EIR. The 

amortisation of such interests forms part of finance income in the consolidated statement of profit and 

loss. Any impairment loss arising from these assets are recognised in the consolidated statement of profit 

and loss. 

(ii) Financial assets measured at fair value through profit and loss (FVTPL) 

This is a residual category for classification. Any asset which do not meet the criteria for classification 

as at amortised cost, is classified as FVTPL. Financial assets at fair value through profit or loss are 

measured at fair value, and changes therein are recognised in the consolidated statement of profit or loss. 

(iii) Financial assets measured at fair value through other comprehensive income (FVOCI) 

- Debt investments at FVOCI: These assets are subsequently measured at fair value. Interest 

income under the effective interest method, foreign exchange gains and losses and impairment 

are recognised in consolidated statement of profit and loss. Other net gains and losses are 

recognised in OCI. On derecognition, gains and losses accumulated in OCI are reclassified to 

consolidated statement of profit and loss. 

- Equity investments at FVOCI: These assets are subsequently measured at fair value. Dividends 

are recognised as income in consolidated statement of profit and loss unless the dividend clearly 

represents a recovery of part of the cost of the investment. Other net gains and losses are 

recognised in OCI and are not reclassified to consolidated statement of profit and loss. 

(b) Derecognition  

We derecognise a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers 

the rights to receive the contractual cash flows on the financial asset in a transaction in which substantially all the 

risks and rewards of ownership of the financial asset are transferred. Any interest in transferred financial assets 
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that is created or retained by us is recognised as a separate asset and associated liability for any amounts it may 

have to pay. 

(c) Impairment of financial assets 

In accordance with Ind-AS 109, we apply expected credit loss (ECL) model for measurement and recognition of 

impairment loss on the following financial assets and credit risk exposure:  

(i) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt securities, 

deposits, and bank balance. 

(ii) Trade receivables – We follow ‘simplified approach’ for recognition of impairment loss allowance on 

trade receivables which do not contain a significant financing component. The application of simplified 

approach does not require us to track changes in credit risk. Rather, it recognises impairment loss 

allowance based on lifetime ECLs at each reporting date, right from its initial recognition.  

2. Financial liabilities 

(a) Recognition, measurement and classification 

Financial liabilities are classified as either held at a) fair value through profit or loss, or b) at amortised cost. We 

determine the classification of our financial liabilities at the time of initial recognition or, where applicable, at the 

time of reclassification. The classification is done in accordance with the substance of the contractual arrangement 

and the definition of a financial liability and an equity instruments. All financial liabilities are recognised initially 

at fair value and, in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

Our financial liabilities at amortised cost includes loan and borrowings, interest free security deposit, interest 

accrued but not due on borrowings, Retention money payable, trade and other payables. Such financial liabilities 

are recognised initially at fair value minus any directly attributable transaction costs. Subsequent to initial 

recognition these financial liabilities are measured at amortised cost using the effective interest method. Our 

financial liabilities at fair value through profit or loss includes derivative financial instruments. 

(b) Financial guarantee contracts 

We, on a case to case basis, elects to account for financial guarantee contracts as a financial instruments or as an 

insurance contracts as specified in Ind AS 109 on Financial Instruments and Ind AS 104 on Insurance contracts. 

We have regarded all our financial guarantee contracts as insurance contracts. At the end of each reporting period, 

we perform a liability adequacy test, (i.e., we assess the likelihood of a pay-out based on current undiscounted 

estimates of future cash flows), and any deficiency is recognised in consolidated statement of profit and loss. 

(c) Derecognition 

We derecognise financial liabilities when our contractual obligations are discharged or cancelled or have expired. 

3. Offsetting of financial assets and financial liabilities 

Financial assets and liabilities are offset and the net amount presented in the consolidated statement of financial 

position when, and only when, we have legal right to offset the amounts and intends either to settle on a net basis 

or to realise the asset and settle the liability simultaneously. 

4. Derivative financial instruments 

We use derivative financial instruments, such as foreign exchange forward contracts, interest rate swaps and 

currency options to manage our exposure to interest rate and foreign exchange risks. Such derivative financial 

instruments are initially recognised at fair value on the date on which a derivative contract is entered into and are 

subsequently re-measured to their fair value. The resulting gain/loss is recognised in consolidated statement of 

profit and loss immediately at the end of each reporting period. Derivatives are carried as financial assets when 

the fair value is positive and as financial liabilities when the fair value is negative. We do not designate the 

derivative instrument as a hedging instrument. 



 

108 

P. Provisions, contingent liabilities and contingent assets 

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a past event, it is 

probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a 

reliable estimate can be made of the amount of the obligation. If the effect of the time value of money is material, 

provisions are determined by discounting the expected future cash flows specific to the liability. The unwinding 

of the discount is recognised as finance cost.  

A present obligation that arises from past events where it is either not probable that an outflow of resources will 

be required to settle or a reliable estimate of the amount cannot be made, is disclosed as a contingent liability. 

Contingent liabilities are also 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 our control. 

Claims against us where the possibility of any outflow of resources in settlement is remote, are not disclosed as 

contingent liabilities. Contingent assets where it is probable that future economic benefits will flow to us are not 

recognised but disclosed in the consolidated financial statements. However, when the realisation of income is 

virtually certain, then the related asset is no longer a contingent asset, but it is recognised as an asset. 

Q. Leases 

At the inception of a contract, we assess whether a contract is or contains, a lease. A contract is, or contains a 

lease if the contract conveys the right to control the use of an identified asset for a period of time in exchange of 

consideration. To assess whether a contract conveys the right to control the use of an asset, we assess whether:  

• The contract involves the use of an identified asset – this may be specified explicitly or implicitly, and 

should be physically distinct or represent substantially all of the capability of a physical distinct asset. If 

the supplier has a substantive substitution right, then the asset is not identified; 

• We have the right to obtain substantially all of the economic benefits from use of the asset throughout 

the period of use; and 

• We have the right to direct the use of the asset. We have this right when we have the decision-making 

rights that are most relevant to changing how and for what purpose the asset is used.  

a. As a lessor 

At the inception of the lease, we classify each of our leases as either an operating lease or a finance lease. 

Payments received under operating leases are recognized in the consolidated statement of profit and loss 

on a straight-line basis over the lease term. We are not required to make any adjustments on transition to 

Ind AS 116 for leases in which it acts as a lessor. We accounted for our leases in accordance with Ind 

AS 116 from the date of initial application. 

b. As a lessee 

We had adopted Ind AS 116 with modified retrospective approach, with effect from April 1, 2019. 

Accordingly, the comparative periods have not been restated in that financial year. A contract is, or 

contains, a lease if the contract conveys the right to control the use of an identified asset for a period of 

time in exchange for consideration. 

We recognise right-of-use asset representing our right to use the underlying asset for the lease term at 

the lease commencement date. The cost of the right-of-use asset measured at inception shall comprise of 

the amount of the initial measurement of the lease liability adjusted for any lease payments made at or 

before the commencement date less any lease incentives received, plus any initial direct costs incurred 

and an estimate of costs to be incurred by the lessee in dismantling and removing the underlying asset or 

restoring the underlying asset or site on which it is located. The right-of-use assets is subsequently 

measured at cost less any accumulated depreciation, accumulated impairment losses, if any and adjusted 

for any remeasurement of the lease liability. The right-of-use assets is depreciated using the straightline 

method from the commencement date over the shorter of lease term or useful life of right-of-use asset. 

The estimated useful lives of right-of use assets are determined on the same basis as those of property, 

plant and equipment. Right-of-use assets are tested for impairment whenever there is any indication that 
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their carrying amounts may not be recoverable. Impairment loss, if any, is recognised in the statement of 

profit and loss. 

We measure the lease liability at the present value of the lease payments that are not paid at the 

commencement date of the lease. The lease payments are discounted using the interest rate implicit in 

the lease, if that rate can be readily determined. If that rate cannot be readily determined, we use 

incremental borrowing rate. For leases with reasonably similar characteristics, we, on a lease by lease 

basis, may adopt either the incremental borrowing rate specific to the lease or the incremental borrowing 

rate for the portfolio as a whole. The lease payments shall include fixed payments, variable lease 

payments, residual value guarantees, exercise price of a purchase option where we are reasonably certain 

to exercise that option and payments of penalties for terminating the lease, if the lease term reflects the 

lessee exercising an option to terminate the lease. The lease liability is subsequently remeasured by 

increasing the carrying amount to reflect interest on the lease liability, reducing the carrying amount to 

reflect the lease payments made and remeasuring the carrying amount to reflect any reassessment or lease 

modifications or to reflect revised in-substance fixed lease payments. We recognise the amount of the 

re-measurement of lease liability due to modification as an adjustment to the right-of-use asset and 

statement of profit and loss depending upon the nature of modification. Where the carrying amount of 

the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the lease 

liability, we recognise any remaining amount of the re-measurement in statement of profit and loss. 

We elected not to apply the requirements of Ind AS 116 leases to short-term leases of all assets that have 

a lease term of 12 months or less and leases for which the underlying asset is of low value. 

The lease payments associated with these leases are recognised as an expense on a straight-line basis 

over the lease term. 

R. Litigation 

From time to time, we are subject to legal proceedings the ultimate outcome of each 

being always subject to many uncertainties inherent in litigation. A provision for litigation is made when it is 

considered probable that a payment will be made and the amount of the loss can be reasonably estimated. 

Significant judgement is made when evaluating, among other factors, the probability of unfavourable outcome 

and the ability to make a reasonable estimate of the amount of potential loss. Litigation provisions are reviewed 

at each accounting period and revisions made for the changes in facts and circumstances. 

S. Cash and cash equivalents 

Cash and cash equivalent in the consolidated balance sheet comprise cash at banks and on hand and short-term 

deposits with an original maturity of three months or less, which are subject to an insignificant risk of changes in 

value. 

T. Cash flow statement 

Cash flows are reported using indirect method, whereby net loss before tax is adjusted for the effects of 

transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or payments and 

items of income or expenses associated with investing or financing cash flows. The cash flows from our regular 

revenue generating (operating activities), investing and financing activities of are segregated. 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash in hand, 

cash at bank and other 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. 

U. Discontinued Operations  

Discontinued operations are reported when a component comprising operations and cash flows that can be clearly 

distinguished, operationally and for financial reporting purposes, from the rest of our group operations is classified 

as held for sale or has been disposed of, if the component either (1) represents a separate major line of business 

or geographical area of operations and (2) is part of a single coordinated plan to dispose of a separate major line 

of business or geographical area of operations or (3) is a subsidiary acquired exclusively with a view to resale.  
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In the consolidated statement of profit and loss, income/ (loss) from discontinued operations is reported separately 

from income and expenses from continuing operations. The comparative consolidated statement of profit and loss 

is re-presented; as if the operation had been discontinued from the start of the comparative period. The cash flows 

from discontinued operations are presented separately in the notes. 

V. Government Grants  

Government grants are not recognised until there is reasonable assurance that we will comply with the conditions 

attaching to them and that the grants will be received. 

Government grants are recognised in consolidated statement of profit and loss on a systematic basis over the 

periods in which we recognise as expenses the related costs for which the grants are intended to compensate. 

Specifically, government grants whose primary condition is that we should purchase, construct or otherwise 

acquire non-current assets are recognised as deferred revenue in the consolidated balance sheet and transferred to 

consolidated statement of profit and loss on a systematic and rational basis over the useful lives of the related 

assets. 

W. Exceptional items 

We disclose certain financial information both including and excluding exceptional items. The presentation of 

information excluding exceptional items allows a better understanding of our underlying operating performance 

and provides consistency with our internal management reporting. Exceptional items are identified by virtue of 

either their size or nature so as to facilitate comparison with prior periods and to assess underlying trends in our 

financial performance.  

X. Earnings before interest and depreciation and amortisation (“adjusted EBITDA”)  

We present adjusted EBITDA in the consolidated statement of profit and loss; this is not specifically required by 

Ind AS 1. The terms adjusted EBITDA are not defined in Ind AS. Ind AS complaint Schedule III allows companies 

to present Line items, sub-line items and sub-totals shall be presented as an addition or substitution on the face of 

the financial statements when such presentation is relevant to an understanding of our financial position or 

performance or to cater to industry/sector-specific disclosure requirements or when required for compliance with 

the amendments to the Companies Act or under the Indian Accounting Standards. 

Measurement of adjusted EBITDA 

Accordingly, we have elected to present earnings before interest, tax, depreciation and amortisation (adjusted 

EBITDA) before exceptional items, as a separate line item on the face of the consolidated statement of profit and 

loss. We measure adjusted EBITDA before exceptional items, on the basis of profit/ (loss) from continuing 

operations including other income.  

In our measurement, we do not include exceptional items, depreciation and amortisation expense, finance costs, 

share of profit from associate and tax expense. 

A. Recent pronouncements – New standards/ amendments notified but not yet effective: 

Ministry of Corporate Affairs (“MCA”) notified new standard or amendments to the existing standards under 

Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA amended 

the Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian Accounting 

Standards) Amendment Rules, 2023, applicable from April 1, 2023, as below: 

Ind AS 1 – Presentation of Financial Statements  

The amendments require companies to disclose their material accounting policies rather than their significant 

accounting policies. Accounting policy information, together with other information, is material when it can 

reasonably be expected to influence decisions of primary users of general purpose financial statements. We do 

not expect this amendment to have any significant impact in our financial statements.  

Ind AS 12 – Income Taxes 

The amendments clarify how companies account for deferred tax on transactions such as leases and 

decommissioning obligations. The amendments narrowed the scope of the recognition exemption in paragraphs 
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15 and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to transactions that, on initial 

recognition, give rise to equal taxable and deductible temporary differences. We are evaluating the impact, if any, 

in our financial statements.  

Ind AS 8 – Accounting Policies, Changes in Accounting Estimates and Errors  

The amendments will help entities to distinguish between accounting policies and accounting estimates. The 

definition of a change in accounting estimates has been replaced with a definition of accounting estimates. Under 

the new definition, accounting estimates are “monetary amounts in financial statements that are subject to 

measurement uncertainty”. Entities develop accounting estimates if accounting policies require items in financial 

statements to be measured in a way that involves measurement uncertainty. We do not expect this amendment to 

have any significant impact in our financial statements. 

We do not expect the effect of this on our financial statements to be material, based on preliminary evaluation. 

SEGMENTAL INFORMATION 

Our operations are broadly divided into the following financial segments: 

• Hospitality comprises the income earned through hotel operations; 

• Real estate comprises income from sale of residential flats; and 

• Rental comprises the income earned through leasing commercial properties. 

The following table sets out our segment-wise revenue and results for the periods indicated: 

(₹ in million) 

Particulars 
Hospitality 

(Hotels) 
Real Estate 

Rental/ 

Annuity 

business 

Discontinued 

operations* Unallocated Total 

For the nine months ended December 31, 2023 

Total Revenue 9,102.72   -  887.16  -  136.43 10,126.31 

Segment profit / (loss) 

before tax (1) 3,081.71 (86.29) 514.75 - - 3,510.17 

Total unallocated 

expenses 
 -   -   -   -  1,437.89 1,437.89 

Total unallocated income  -   -   -   -  369.01 369.01 

Profit before taxation   -   -   -   -   -  1,703.27 

Profit after taxation  -   -   -   -   -  1,957.41 

For the nine months ended December 31, 2022 

Total Revenue 7,186.87  -  719.06  -  415.78 8,321.71 

Segment profit / (loss) 

before tax (2) 2,132.62 498.33 423.27  -   -  3,054.22 

Total unallocated 

expenses 
 -   -   -   -  1,139.43 1,139.43 

Total unallocated income  -   -   -   -  (98.91) (98.91) 

Profit before taxation   -   -   -   -   -  2,013.70 

Profit after taxation  -   -   -   -   -  1,466.59  

For the financial year ended March 31, 2023 

Total Revenue 10,280.91   -  999.99   -  498.64  11,779.54  

Segment profit / (loss) 

before tax (3) 3,382.61  273.11  633.96   -   -  4,289.68  

Total unallocated 

expenses 
 -   -   -   -  1,544.74  1,544.74  

Total unallocated income  -   -   -   -  (16.65)  (16.65)  

Profit before taxation   -   -   -   -   -  2,728.29  

Profit after taxation  -   -   -   -   -  1,832.90  

For the year ended March 31, 2022 

Total Revenue 4,099.74   -  1,016.75  33.25   -  5,149.74  

Segment profit / (loss) 

before tax (4) 
(306.65) (283.13) 644.08  (65.37) -  (11.06) 

Total unallocated 

expenses  -   -   -   -  1,444.13  1,444.13  
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Particulars 
Hospitality 

(Hotels) 
Real Estate 

Rental/ 

Annuity 

business 

Discontinued 

operations* Unallocated Total 

Total unallocated income  -   -   -   -  (79.03)  (79.03)  

Loss before taxation  -   -   -   -  -   (1,534.22) 

Loss after taxation  -   -   -   -  -   (814.69) 

For the year ended March 31, 2021 

Total Revenue 2,021.28   -  925.92  0.71   -  2,947.91  

Segment profit / (loss) 

before tax (5)  (1,170.37)  (160.99) 
553.57  

 (40.62) 
 -  

 (818.41) 

Total unallocated 

expenses 
 -   -   -   -  1,519.78  1,519.78  

Total unallocated income  -   -   -   -  144.64  144.64  

Profit/ (loss) before 

taxation 
-  -  -  -  -  (2,482.83) 

Loss after taxation - - - - - (1,391.28) 
* Pursuant to discontinuation of retail operations at Sahar, Mumbai and Bengaluru by our Company in Fiscals 2021 and 2022, respectively. 
(1) Includes real estate development cost and other expenses. 
(2) Pursuant to reversal of provision for interest netted off against real estate development cost and other expenses. 
(3) Pursuant to reversal of provision for interest netted off against real estate development cost and other expenses. 
(4) Includes real estate development cost and other expenses. 
(5) Includes real estate development cost and other expenses. 

PRINCIPAL COMPONENTS OF INCOME AND EXPENSES 

Our income and expenditure is reported in the following manner: 

Income 

Total income consists of revenue from operations and other income. 

Revenue from operations. Revenue from operations primarily comprises (a) hospitality operations which 

primarily comprise (i) room income, (ii) food, beverages and smokes, and (iii) other services revenue from spa, 

laundry, car hire and concierge services; and (b) rental operations which primarily comprise lease rent received 

from our properties and revenue from maintenance and other services. 

Other Income. Other income primarily (a) comprises export benefits and entitlements, (b) interest income from 

instruments measured at an amortised cost, (c) net profit on sale of investments, d) net profit on sale of plant, 

property and equipment and e) net mark to market gain on derivative contracts. 

Expenses 

Expenses comprise real estate development costs, food and beverages consumed, operating supplies consumed, 

employee benefits expenses, depreciation and amortisation expenses, finance cost, tax expenses and other 

expenses. 

Real Estate Development Costs. Real estate development costs comprise cost of construction and development 

rights, cost of sale for residential flats and compensation paid to customers for delay in handing over possession 

including interest payable to customers on cancellation of flats. 

Food and beverages consumed. Food and beverages consumed consists of expenses towards consumption of all 

food and beverage items, complementary or not, (including alcoholic and non-alcoholic beverages, banquet costs, 

room service and restaurants), groceries and food staples. 

Operating supplies consumed. Operating supplies consumed consist of expenses towards purchase of items such 

as crockery, cutlery, glassware, silverware and linen. 

Employee benefits expense. Employee benefits expense comprise salaries, wages and bonus, contributions to 

provident and other funds, staff accommodation, other staff welfare expenses, and employee stock option 

expenses. 

Finance costs. Finance costs comprise interest expenses paid by us for long-term loans and short-term borrowings, 

including working capital loans, processing fees and incidental borrowing costs. 
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Other expenses. Other expenses primarily comprise power and fuel costs primarily for our hotels, repair and 

maintenance, rates and taxes paid, business promotion expenses, commission, royalty, management and incentive 

fees paid to our hotel operators and their affiliates under our hotel operating agreements and license agreement, 

legal and professional charges and miscellaneous expenses comprising primarily of security expenses, 

communication expenses, music and entertainment expenses and others. 

Summary of Results of Operations 

The following table sets forth select financial data from our consolidated statement of profit and loss for the nine 

months ended December 31, 2023 and December 31, 2022, the components of which are also expressed as a 

percentage of total income for such years: 

Particulars 

For the nine months ended December 31 (Unaudited) 

2023 2022 

₹ in million 
% of total 

income 
₹ in million 

% of total 

income 

Income      

Revenue from operations 9,989.88  98.65 7,905.93  95.00 

Other income  136.43  1.35 415.78 5.00 

Total income 10,126.31  100.00 8,321.71  100.00 

     

Expenses      

Real estate development cost  63.79  0.63 63.79  0.77 

Food and beverages consumed  767.41  7.58 743.02  8.93 

Operating supplies consumed  293.80  2.90 289.13  3.47 

Employee benefits expense  1,429.70  14.12 1,098.28  13.20 

Other expenses  3,417.91  33.75 2,707.16  32.53 

Total expenses 5,972.61  58.98 4,901.38  58.90 

     

Depreciation and amortization 1,012.54 10.00 874.67 10.51 

Finance costs  1,437.89 14.20 1,139.43 13.69 

Tax expense (254.14) (2.51) 547.11 6.57 

     

Profit for the period  1,957.41 19.33 1,466.59 17.62 

 

Nine months ended December 31, 2023 compared to nine months ended December 31, 2022 

Income 

Our total income increased by 21.69% to ₹ 10,126.31 million for the nine months ended December 31, 2023 from 

₹ 8,321.71 million for the nine months ended December 31, 2022, primarily due to an increase in revenue from 

operations, which was offset by a decrease in other income. 

Revenue from Operations. Our revenue from operations increased by 26.36% to ₹ 9,989.88 million for the nine 

months ended December 31, 2023 from ₹ 7,905.93 million for the nine months ended December 31, 2022, 

primarily due to: 

• an increase in hospitality revenue from room income by 32.58% to ₹ 5,614.41 million for the nine months 

ended December 31, 2023 from ₹ 4,234.60 million for the nine months ended December 31, 2022 due to 

recognition of room revenue from The Dukes Retreat and Westin Hyderabad HITEC City and 

improvement in operating revenues from the existing keys in line with an increase in ADR for our hotels 

from ₹ 8,444 in nine months ended December 31, 2022 to ₹ 10,298 in the nine months ended December 

31, 2023, together with an increase in the total number of keys from 2,554 as of the nine months ended 

December 31, 2022 to 2,890 as of the nine months ended December 31, 2023; 

• an increase in hospitality revenue from sale of food, beverages and smokes by 15.74% to ₹ 2,823.48 

million for the nine months ended December 31, 2023 from ₹ 2,439.45 million for the nine months ended 

December 31, 2022 primarily due to higher occupancies, higher number of MICE activities, addition of 

new assets, including The Dukes Retreat and Westin Hyderabad HITEC City and the new outlet at The 

Westin Mumbai Powai Lake; 

• an increase in other hospitality revenue by 29.64% to ₹ 664.83 million for the nine months ended 
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December 31, 2023 from ₹ 512.82 million for the nine months ended December 31, 2022 primarily due 

to higher ADR and occupancies, higher revenue from sale of food, beverages and smokes and addition 

of new assets, including The Dukes Retreat and Westin Hyderabad HITEC City; and 

• an increase in revenue from rental operations by 23.38% to ₹ 887.16 million for the nine months ended 

December 31, 2023 from ₹ 719.06 million for the nine months ended December 31, 2022 due to 

additional leasing of floors at CIGNUS Whitefield Bangalore Tower I. 

Other income. Our other income decreased by 67.19% to ₹ 136.43 million for the nine months ended December 

31, 2023 from ₹ 415.78 million for the nine months ended December 31, 2022, primarily due to (i) a reduced 

interest income received from instruments measured at amortization cost by 72.97% to ₹ 80.69 million for the 

nine months ended December 31, 2023 from ₹ 298.53 million for the nine months ended December 31, 2022, (ii) 

a decrease in export benefits and entitlements by 73.28% to ₹ 8.02 million for the nine months ended December 

31, 2023 from ₹ 30.02 million for the nine months ended December 31, 2022; and (iii) a decrease in interest on 

income tax refund by 99.64% to ₹ 0.11 million for the nine months ended December 31, 2023 from ₹ 30.61 million 

for the nine months ended December 31, 2022. 

Expenses 

Our total expenses increased by 21.86% to ₹ 5,972.61 million for the nine months ended December 31, 2023 from 

₹ 4,901.38 million for the nine months ended December 31, 2022, primarily due to an increase in employee 

benefits expense that increased by 30.18% to ₹ 1,429.70 million for the nine months ended December 31, 2023 

from ₹ 1,098.28 million for the nine months ended December 31, 2022 and other expenses that increased by 

26.25% to ₹ 3,417.91 million for the nine months ended December 31, 2023 from ₹ 2,707.16 million for the nine 

months ended December 31, 2022. 

Real estate development costs. Real estate development costs did not change between the nine months ended 

December 31, 2023 and the nine months ended December 31, 2022. 

Food and beverages consumed. Food and beverages consumed increased by 3.28% to ₹ 767.41 million for the 

nine months ended December 31, 2023 from ₹ 743.02 million for the nine months ended December 31, 2022. 

Operating supplies consumed. Operating supplies consumed increased by 1.62% to ₹ 293.80 million for the nine 

months ended December 31, 2023 from ₹ 289.13 million for the nine months ended December 31, 2022. 

Employee benefits expense. Employee benefits expense increased by 30.18% to ₹ 1,429.70 million for the nine 

months ended December 31, 2023 from ₹ 1,098.28 million for the nine months ended December 31, 2022, 

primarily due to an increase in salaries, manpower, wages and bonus paid to employees to ₹ 1,131.56 million for 

the nine months ended December 31, 2023 from ₹ 886.53 million for the nine months ended December 31, 2022 

and an increase in staff welfare expenses to ₹ 160.09 million for the nine months ended December 31, 2023 from 

₹ 110.54 million for the nine months ended December 31, 2023. Our number of permanent employees was 2,078 

employees as of December 31, 2023 and 1,723 employees as of December 31, 2022. 

Other expenses. Our other expenses increased by 26.25% to ₹ 3,417.91 million for the nine months ended 

December 31, 2023 from ₹ 2,707.16 million for the nine months ended December 31, 2022, primarily as a result 

of: 

• an increase in expenditure on power and fuel by 11.33% to ₹ 549.72 million for the nine months ended 

December 31, 2023 from ₹ 493.77 million for the nine months ended December 31, 2022 due to increased 

operations and addition of new hotels, including The Dukes Retreat and Westin Hyderabad HITEC City, 

which is in line with an increased number of guests staying at our hotels; 

• an increase in expenditure on repairs and maintenance (plant and machinery) by 22.41% to ₹ 219.28 

million for the nine months ended December 31, 2023 from ₹ 179.14 million for the nine months ended 

December 31, 2022 primarily for our hotel operations; 

• an increase in rates and taxes by 65.37% to ₹ 365.12 million for the nine months ended December 31, 

2023 from ₹ 220.79 million for the nine months ended December 31, 2022 due to one-time payment of 

goods and services tax amounting to ₹ 107.54 million on ineligible input tax credit during the nine months 

ended December 31, 2023; 

• an increase in business and promotion expenses by 43.66% to ₹ 350.42 million for the nine months ended 
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December 31, 2023 from ₹ 243.92 million for the nine months ended December 31, 2022, primarily on 

account of increase in business operations; and 

• an increase in royalty and management fees by 31.75% to ₹ 455.23 million for the nine months ended 

December 31, 2023 from ₹ 345.53 million for the nine months ended December 31, 2022, primarily on 

account of increase in business operations. 

Depreciation and amortisation expense. Our depreciation and amortisation expense increased by 15.76% to ₹ 

1,012.54 million for the nine months ended December 31, 2023 from ₹ 874.67 million for the nine months ended 

December 31, 2022, primarily due to addition of new hotels, including The Dukes Retreat and Westin Hyderabad 

HITEC City. 

Finance costs. Our finance costs increased by 26.19% to ₹ 1,437.89 million for the nine months ended December 

31, 2023 from ₹ 1,139.43 million for the nine months ended December 31, 2022, primarily due to an increase in 

interest expenses to ₹ 1,437.89 million for the nine months ended December 31, 2023 from ₹ 1,139.43 million for 

the nine months ended December 31, 2022 due to an increase in weighted indebtedness. 

Tax expenses. We had tax benefit of ₹ 254.14 million for the nine months ended December 31, 2023 as compared 

to tax expenses of ₹ 547.11 million for the nine months ended December 31, 2022, due to the recognition of 

deferred tax credit of ₹ 584.21 million on the brought forward business losses (including unabsorbed depreciation) 

of the merged erstwhile subsidiary for the nine months ended December 31, 2023. 

Profit for the period. As a result of the foregoing, our profit for the period increased by 33.47% to ₹ 1,957.41 

million for the nine months ended December 31, 2023 from ₹ 1,466.59 million for the nine months ended 

December 31, 2022. 

The following table sets forth select financial data from our consolidated statement of profit and loss for the 

periods indicated: 

Particulars 

For the financial year ended March 31 (Audited) 

2023 2022 2021 

₹ in 

million 

% of total 

income 

₹ in 

million 

% of total 

income 

₹ in 

million 

% of total 

income 

Income        

Revenue from operations 11,284.67 95.80 5,078.07 95.86 2,943.87 92.95 

Other income  494.87 4.20 219.32 4.14 223.38 7.05 

Total income 11,779.54 100.00 5,297.39 100.00 3,167.25 100.00 

       

Expenses        

Real estate development cost  85.06 0.72 221.66 4.18 95.06 3.00 

Changes in inventories of finished 

good and construction work in 

progress  

- -  (12.80) (0.24) - - 

Food and beverages consumed  999.19 8.48 538.63 10.17 242.87 7.67 

Operating supplies consumed  392.66 3.33 243.76 4.60 123.35 3.89 

Employee benefits expense  1,510.96 12.83 999.76 18.87 906.57 28.62 

Other expenses  3,768.63 31.99 2,102.29 39.69 1,505.50 47.53 

Total expenses 6,756.50 57.36 4,093.30 77.27 2,873.35 90.72 

         

Depreciation and amortization 1,173.09 9.96 1,184.23 22.35 1,174.62 37.09 

Finance costs  1,544.74 13.11 1,444.13 27.26 1,519.78 47.98 

Tax expense 895.39 7.60 (719.53) (13.58) (1,091.55) (34.46) 

       

Profit for the year (from 

continuing operations) 
1,832.90 15.56 (814.69) (15.38) (1,391.28) (43.93) 

 

Financial Year 2023 compared to Financial Year 2022 

Income 

Our total income increased by 122.36% to ₹ 11,779.54 million for the financial year 2023 from ₹ 5,297.39 million 

for the financial year 2022, due to an increase in revenue from operations and other income. 
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Revenue from Operations. Our revenue from operations increased by 122.22% to ₹ 11,284.67 million for the 

financial year 2023 from ₹ 5,078.07 million for the financial year 2022, primarily due to: 

• an increase in hospitality revenue from room income by 180.49% to ₹ 6,157.02 million for the financial 

year 2023 from ₹ 2,195.09 million for the financial year 2022 due to an improvement in operating 

revenues from the existing keys in line with an increase in ADR for our hotels from ₹ 4,576 for the 

financial year 2022 to ₹ 9,169 for the financial year 2023; 

• an increase in hospitality revenue from sale of food, beverages and smokes by 116.29% to ₹ 3,385.90 

million for the financial year 2023 from ₹ 1,565.44 million for the financial year 2022 primarily due to 

general growth in our business, post recovery of business operations from COVID-19; 

• an increase in other hospitality revenue by 149.09% to ₹ 741.77 million for the financial year 2023 from 

₹ 297.79 million for the financial year 2022 primarily due to general growth in our business, post 

recovery of business operations from COVID-19; and 

• a decrease in revenue from retail and commercial operations by 1.94% to ₹ 999.98 million for the 

financial year 2023 from ₹ 1,019.75 million for the financial year 2022 due to lower rental recovery. 

Other income. Our other income increased by 125.64% to ₹ 494.87 million for the financial year 2023 from ₹ 

219.32 million for the financial year 2022, primarily due to (i) an increase in the interest income received from 

instruments measured at amortised cost by 453.65% to ₹ 316.30 million for the financial year 2023 from ₹ 57.13 

million for the financial year 2022; (ii) an increase in interest on income tax refund by 14.56% to ₹ 30.76 million 

for the financial year 2023 from ₹ 26.85 million for the financial year 2022; and (iii) an increase in miscellaneous 

income by 43.73% to ₹ 100.81 million for the financial year 2023 from ₹ 70.14 million for the financial year 2022. 

Expenses 

Our total expenses increased by 65.06% to ₹ 6,756.50 million for the financial year 2023 from ₹ 4,093.30 million 

for the financial year 2022, primarily due to an increase in food and beverages consumed, operating supplies 

consumed, employee benefits expense and other expenses, partially offset by a decrease in real estate development 

costs. 

Real estate development costs. Real estate development costs decreased by 61.63% to ₹ 85.06 million for the 

financial year 2023 from ₹ 221.66 million for the financial year 2022. 

Food and beverages consumed. Food and beverages consumed increased by 85.51% to ₹ 999.19 million for the 

financial year 2023 from ₹ 538.63 million for the financial year 2022. 

Operating supplies consumed. Operating supplies consumed increased by 61.08% to ₹ 392.66 million for the 

financial year 2023 from ₹ 243.76 million for the financial year 2022, primarily due to higher occupancies, post 

recovery of business operations from COVID-19, since purchase of operating supplies had been deferred during 

the pandemic. 

Employee benefits expense. Employee benefits expense increased by 51.13% to ₹ 1,510.96 million for the 

financial year 2023 from ₹ 999.76 million for the financial year 2022, primarily due to (i) an increase in salaries, 

wages and bonus paid to employees to ₹ 1,214.81 million for the financial year 2023 from ₹ 840.53 million for 

the financial year 2022; and (ii) an increase in employee stock option expenses to ₹ 78.98 million for the financial 

year 2023 from ₹ 1.02 million for the financial year 2022. Our number of permanent employees was 1,857 

employees as of March 31, 2023 and 1,419 employees as of March 31, 2022. 

Other expenses. Our other expenses increased by 79.26% to ₹ 3,768.63 million for the financial year 2023 from 

₹ 2,102.29 million for the financial year 2022, primarily as a result of: 

• an increase in expenditure on travelling and conveyance expenses by 243.72% to ₹ 25.47 million for the 

financial year 2023 from ₹ 7.41 million for the financial year 2022; 

• an increase in expenditure on power and fuel by 39.85% to ₹ 647.34 million for the financial year 2023 

from ₹ 462.88 million for the financial year 2022 due to increase in business operations, which is in line 

with an increased number of guests staying at our hotels; 

• an increase in repairs and maintenance for buildings by 326.09% to ₹ 171.67 million for the financial 
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year 2023 from ₹ 40.29 million for the financial year 2022 due to acceleration of repair work undertaken 

at few of our hotels and commercial building which had been deferred during the COVID-19 pandemic; 

• an increase in repairs and maintenance for plant and machinery by 52.52% to ₹ 239.25 million for the 

financial year 2023 from ₹ 156.86 million for the financial year 2022 due to repairs undertaken post 

recovery of business operations from the COVID-19 pandemic; 

• an increase in business and promotion expenses by 210.60% to ₹ 359.05 million for the financial year 

2023 from ₹ 115.60 million for the financial year 2022, primarily on account of increase in business 

operations; 

• an increase in royalty and management fees by 260.16% to ₹ 510.56 million for the financial year 2023 

from ₹ 141.76 million for the financial year 2022, primarily on account of increase in business operations; 

and 

• an increase in fees payable for buyout labour and manpower contracts by 126.89% to ₹ 334.34 million 

for the financial year 2023 from ₹ 147.36 million for the financial year 2022, primarily on account of 

increase in commercial projects. 

Depreciation and amortisation expense. Our depreciation and amortisation expense decreased by 0.94% to ₹ 

1,173.09 million for the financial year 2023 from ₹ 1,184.23 million for the financial year 2022. 

Finance costs. Our finance costs increased by 6.97% to ₹ 1,544.74 million for the financial year 2023 from ₹ 

1,444.13 million for the financial year 2022, primarily due to an increase in interest expenses to ₹ 1,538.43 million 

for the financial year 2023 from ₹ 1,424.34 million for the financial year 2022 due to increase in borrowings. 

Tax expenses. We had a tax expense of ₹ 895.39 million during the financial year 2023, as compared to tax benefit 

of ₹ 719.53 million for the financial year 2022 due to inclusion of (i) current tax of ₹ 178.65 million for the 

financial year 2023; and (ii) deferred tax expense of ₹ 895.15 million for the financial year 2023. 

Profit for the year (from continuing operations). As a result of the foregoing, our profit for the year (from 

continuing operations) was ₹ 1,832.90 million for the financial year 2023, as compared to a loss of ₹ 749.32 

million for the financial year 2022. 

Financial Year 2022 compared to Financial Year 2021 

Income 

Our total income increased by 67.26% to ₹ 5,297.39 million for the financial year 2022 from ₹ 3,167.25 million 

for the financial year 2021, due to an increase in revenue from operations and other income. 

Revenue from Operations. Our revenue from operations increased by 72.50% to ₹ 5,078.07 million for the 

financial year 2022 from ₹ 2,943.87 million for the financial year 2021, primarily due to: 

• an increase in hospitality revenue from room income by 93.97% to ₹ 2,195.09 million for the financial 

year 2022 from ₹ 1,131.66 million for the financial year 2021 due to an improvement in operating 

revenues from the existing keys in line with an increase in ADR and occupancy levels for our hotels from 

₹ 4,038.52 million and 30.05%, respectively, for the financial year 2021 to ₹ 4,576.35 million and 

52.25%, respectively, for the financial year 2022; 

• an increase in hospitality revenue from sale of food, beverages and smokes by 128.94% to ₹ 1,565.44 

million for the financial year 2022 from ₹ 683.77 million for the financial year 2021 primarily due to 

partial recovery of our business operations, which was negatively impacted by the onset of COVID-19 

in the financial year 2021; 

• an increase in other hospitality revenue by 47.04% to ₹ 297.79 million for the financial year 2022 from 

₹ 202.52 million for the financial year 2021 primarily due to recovery of our business operations, which 

was negatively impacted by the onset of COVID-19 in the financial year 2021; and 

• an increase in revenue from rental operations by 10.13% to ₹ 1,019.75 million for the financial year 2022 

from ₹ 925.92 million for the financial year 2021 due to additional leasing in the financial year 2022. 
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Other income. Our other income decreased by 2.08% to ₹ 219.32 million for the financial year 2022 from ₹ 223.38 

million for the financial year 2021, primarily due to (i) a decrease in the interest income received from instruments 

measured at amortised cost by 12.28% to ₹ 57.13 million for the financial year 2022 from ₹ 65.13 million for the 

financial year 2021; and (ii) a decrease in interest on income tax refund by 68.59% to ₹ 26.85 million for the 

financial year 2022 from ₹ 85.47 million for the financial year 2021. 

Expenses 

Our total expenses increased by 42.46% to ₹ 4,093.30 million for the financial year 2022 from ₹ 2,873.35 million 

for the financial year 2021, due to an increase in real estate development costs, food and beverages consumed, 

operating supplies consumed, employee benefits expense and other expenses, primarily on account of increase in 

business operations. 

Real estate development costs. Real estate development costs increased by 133.18% to ₹ 221.66 million for the 

financial year 2022 from ₹ 95.06 million for the financial year 2021. 

Food and beverages consumed. Food and beverages consumed increased by 121.78% to ₹ 538.63 million for the 

financial year 2022 from ₹ 242.87 million for the financial year 2021. 

Operating supplies consumed. Operating supplies consumed increased by 97.62% to ₹ 243.76 million for the 

financial year 2022 from ₹ 123.35 million for the financial year 2021, primarily due to increase in hotel and 

business operations. 

Employee benefits expense. Employee benefits expense increased by 10.28% to ₹ 999.76 million for the financial 

year 2022 from ₹ 906.57 million for the financial year 2021, primarily due to (i) an increase in salaries, wages 

and bonus paid to employees to ₹ 840.53 million for the financial year 2022 from ₹ 797.82 million for the financial 

year 2021; and (ii) an increase in staff welfare expenses to ₹ 108.81 million for the financial year 2022 from ₹ 

62.27 million for the financial year 2021. Our number of permanent employees was 1,419 employees as of March 

31, 2022 and 1,846 employees as of March 31, 2021. 

Other expenses. Our other expenses increased by 39.64% to ₹ 2,102.29 million for the financial year 2022 from 

₹ 1,505.50 million for the financial year 2021, primarily as a result of: 

• an increase in expenditure on power and fuel by 35.55% to ₹ 462.88 million for the financial year 2022 

from ₹ 341.49 million for the financial year 2021 due to increase in business operations, which is in line 

with an increased number of guests staying at our hotels; 

• an increase in rates and taxes by 32.83% to ₹ 275.38 million for the financial year 2022 from ₹ 207.32 

million for the financial year 2021 due to receipt of property tax relief in the financial year 2021, which 

was not extended in financial year 2022; 

• an increase in business and promotion expenses by 57.07% to ₹ 115.60 million for the financial year 

2022 from ₹ 73.60 million for the financial year 2021 due to increase in hotel and business operations; 

• an increase in royalty and management fees by 124.87% to ₹ 141.76 million for the financial year 2022 

from ₹ 63.04 million for the financial year 2021 due to increase in hospitality revenue; and 

• an increase in fees payable labour and manpower contracts by 224.87% to ₹ 147.36 million for the 

financial year 2022 from ₹ 45.36 million for the financial year 2021, primarily on account of increase in 

commercial projects. 

Depreciation and amortisation expense. Our depreciation and amortisation expense increased by 0.82% to ₹ 

1,184.23 million for the financial year 2022 from ₹ 1,174.62 million for the financial year 2021, primarily due to 

increase in capital expenditure. 

Finance costs. Our finance costs decreased by 4.98% to ₹ 1,444.13 million for the financial year 2022 from ₹ 

1,519.78 million for the financial year 2021, primarily due to a decrease in other borrowing costs to ₹ 1.30 million 

for the financial year 2022 from ₹ 52.04 million for the financial year 2021 due to repayment of borrowings. 

Tax expenses. Our tax benefits decreased by 34.08% to ₹ 719.53 million during the financial year 2022 from ₹ 

1,091.55 million for the financial year 2021 due to a reduction of (i) current tax to ₹ 37.76 million during the 

financial year 2022 from ₹ 63.34 million for the financial year 2021; and (ii) deferred tax credit to ₹ 681.77 million 
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during the financial year 2022 from ₹ 1,028.21 million for the financial year 2021. 

Loss for the year (from continuing operations). Our loss for the period decreased by 44.52% to ₹ 749.32 million 

for the financial year 2022 from ₹ 1,350.66 million for the financial year 2021. 

Cash Flows 

The following table sets forth our cash flows for the periods indicated: 

(₹ in million) 

 

For the nine months ended 

December 31 
Financial Year 

2023 2022 2023 2022 2021 

Net cash generated from 

Operating Activities 
3,515.02 2,801.44 4,768.84 622.20 601.71 

Net cash generated from/ 

(used) in Investing Activities 
(2,684.35) (2,107.25) (5,924.03) (3,960.98) (499.22) 

Net cash generated from/ 

(used) in Financing Activities 
(976.20) (1,274.81) 1,260.45 4,109.46 (340.89) 

Net increase/ (decrease) in 

Cash and Cash Equivalents  
(145.53) (580.62) 105.26 770.69 (238.40) 

 

Operating Activities 

Net cash generated from operating activities was ₹ 3,515.02 million for the nine months ended December 31, 

2023. Our operating profit before working capital changes was ₹ 4,139.47 million for the nine months ended 

December 31, 2023, primarily as a result of adjustments for depreciation and amortization expenses of ₹ 1,012.54 

million and finance cost of ₹ 1,437.89 million. 

Net cash generated from operating activities was ₹ 2,801.44 million for the nine months ended December 31, 

2022. Our operating profit before working capital changes was ₹ 3,155.70 million for the nine months ended 

December 31, 2022, primarily as a result of adjustments for depreciation and amortization expenses on plant, 

property and equipment of ₹ 874.67 million and finance cost of ₹ 1,139.43 million. 

Net cash generated from operating activities was ₹ 4,768.84 million for the financial year 2023. Our operating 

profit before working capital changes was ₹ 4,772.69 million for the financial year 2023 primarily as a result of 

finance costs of ₹ 1,544.74 million and adjustments for depreciation and amortisation expenses of ₹ 1,173.09 

million. 

Net cash generated from operating activities was ₹ 622.20 million for the financial year 2022. Our operating profit 

before working capital changes was ₹ 1,036.69 million for the financial year 2022 primarily as a result of finance 

costs of ₹ 1,444.13 million and adjustments for depreciation and amortisation expenses of ₹ 1,184.23 million. 

Net cash generated from operating activities was ₹ 601.71 million for the financial year 2021. Our operating profit 

before working capital changes was ₹ 222.69 million for the financial year 2021 primarily as a result of finance 

costs of ₹ 1,519.78 million and adjustments for depreciation and amortisation costs of ₹ 1,174.62 million. 

Investing Activities 

Net cash used in investing activities was ₹ 2,684.35 million for the nine months ended December 31, 2023, 

primarily towards purchase of property, plant and equipment of ₹ 1,056.24 million and purchase of investments 

of ₹ 2,005.07 million. 

Net cash used in investing activities was ₹ 2,107.25 million for the nine months ended December 31, 2022, 

primarily towards purchase of investments (including investment property and investment property under 

construction) of ₹ 2,638.81 million and purchase of property, plant and equipment of ₹ 695.06 million. 

Net cash used in investing activities was ₹ 5,924.03 million for the financial year 2023, primarily towards purchase 

of property, plant and equipment of ₹ 1,748.17 million and purchase of investments of ₹ 4,125.34 million. 

Net cash used in investing activities was ₹ 3,960.98 million for the financial year 2022, primarily towards purchase 

of property, plant and equipment of ₹ 415.92 million and purchase of investments of ₹ 3,019.00 million. 
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Net cash used in investing activities was ₹ 499.22 million for the financial year 2021, primarily towards purchase 

of property, plant and equipment of ₹ 482.86 million and purchase of investments of ₹ 950.19 million. 

Financing Activities 

Net cash used in financing activities was ₹ 976.20 million for the nine months ended December 31, 2023, primarily 

comprising repayment of long-term borrowings of ₹ 2,433.96 million and net outflow towards interest and finance 

charges paid of ₹ 1,214.12 million, which was offset by proceeds from long-term borrowings of ₹ 1,982.29 

million. 

Net cash used in financing activities was ₹ 1,274.81 million for the nine months ended December 31, 2022, 

primarily comprising repayment of long-term borrowings of ₹ 4,919.94 million and net outflow towards interest 

and finance charges paid of ₹ 1,200.56 million, which was offset by proceeds from long-term borrowings of ₹ 

4,320.00 million. 

Net cash generated from financing activities was ₹ 1,260.45 million for the financial year 2023, primarily 

comprising proceeds from long-term borrowings of ₹ 9,976.13 million, which was offset by repayment of long-

term borrowings of ₹ 7,951.35 million and net outflow towards interest and finance charges paid of ₹ 1,376.98 

million. 

Net cash generated from financing activities was ₹ 4,109.46 million for the financial year 2022, primarily 

comprising proceeds from long-term borrowings of ₹ 7,233.66 million, which was offset by repayment of long-

term borrowings of ₹ 2,280.99 million and net outflow towards interest and finance charges paid of ₹ 1,301.77 

million. 

Net cash used in financing activities was ₹ 340.89 million for the financial year 2021, primarily comprising 

repayment of long-term borrowings of ₹ 2,892.83 million and net outflow towards interest and finance charges 

paid of ₹ 1,421.61 million, offset by proceeds from long-term borrowings of ₹ 3,970.00 million. 

RECONCILIATION OF NON-GAAP MEASURES 

 

Reconciliation of restated profit/(loss) for the year/ period to EBITDA  

 

Particulars 

For the nine months ended 

December 31 (Unaudited) 

For the financial year ended March 

31 (Audited) 

2023 2022 2023 2022 2021 

₹ in million ₹ in million 
₹ in 

million 

₹ in 

million 

₹ in 

million 

Profit /(loss) for the period/ year (A) 1,957.41 1,466.59 1,832.90 (814.69) (1,391.28) 

Depreciation and amortisation expenses (B) 1,012.54  874.67  1,173.09  1,184.23  1,174.62  

Finance costs (C) 1,437.89  1,139.43  1,544.74  1,444.13  1,519.78  

Tax expense/(benefit) (D) (254.14) 547.11 895.39   (719.53) (1,091.55) 
EBITDA* (E = A + B + C + D)  4,153.70  4,027.80  5,446.12  1,094.14  211.57  

Loss from Discontinued operations before 

tax (F) 
-  -  -  65.37  40.62  

Exceptional items (gain)/loss (G)  -   (607.47) (423.08) 44.58  41.71  

Adjusted EBDITA(1) (2) (H = F + G) 4,153.70  3,420.33  5,023.04  1,204.09  293.90  
*EBITDA = Profit /(loss) for the period/ year + Finance costs + Tax expense/(benefit) + Depreciation and amortisation expense 
(1) Adjusted EBITDA = Profit /(loss) for the period/ year + Finance costs + Tax expense/(benefit) + Depreciation and amortisation expense 

+ Exceptional items (gain)/loss + Loss from discontinued operations before tax. 
(2) Adjusted EBITDA is also referred to as EBITDA adjusted for exceptional items and loss from discontinued operations, in “Selected 

Financial Information – Summary of consolidated statement of profit and loss for the nine months ended December 31, 2023 and 

December 31, 2022 and the Fiscal year ended March 31, 2023, March 31, 2022 and March 31, 2021” on page 39. 

 

Reconciliation of debt equity ratio (in times) 

 

Particulars 

For the nine months 

ended December 31 

(Unaudited) 

For the financial year ended March 

31 (Audited) 

2023 2022 2023 2022 2021 

₹ in 

million 

₹ in 

million 

₹ in 

million 

₹ in 

million 

₹ in 

million 

Non-current financial liabilities - long term 

borrowings 

22,472.71 22,193.60 22,077.12 21,428.13 17,603.82 
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Current financial liabilities - short term borrowings 5,954.48 3,477.25 5,861.59 3,911.69 843.99 

Current maturity of long term borrowings(1) -  - - - 2,135.43 

Total borrowings 28,427.19 25,670.85 27,938.71 25,339.82 20,583.24 

Total Equity  17,640.12 15,006.43 15,415.33 13,409.92 14,157.40 

Debt Equity Ratio 1.61 1.71 1.81 1.89 1.45 
(1) In the Financial Year 2021, the current maturity of long term borrowings was disclosed under the head ‘Current - other financial liabilities’. 

 

CONTINGENT LIABILITIES, CAPITAL COMMITMENTS AND CONTRACTUAL OBLIGATIONS 

Indebtedness  

As of December 31, 2023, we had outstanding total borrowings of ₹ 28,427.19 million and are set out below based 

on our Unaudited Condensed Consolidated Interim Financial Statements:  

(₹ in million) 

Particulars As at December 31, 2023 

Non-current borrowings  22,472.71  

Current borrowings  5,954.48 

Total borrowings  28,427.19 

 

Contingent Liabilities and Commitments 

The following table sets forth certain information relating to our contingent liabilities not acknowledged as debts 

as at December 31, 2023, as per Ind AS 37, based on our Unaudited Condensed Consolidated Interim Financial 

Statements: 

(₹ in million) 
Particulars As at December 31, 2023 

Disputed service tax demands 94.65 

Disputed income tax demands 175.45 

Disputed VAT demands 13.08 

Disputed provident funds demands 7.82 

Labour disputes 12.21 

Power facilitation agreement 36.17 

Performance guarantees given to Department of Tourism of Kerala 50.00 

EPCG obligation 5.11 

SFIS/SEIS Scheme 17.95 

Total 412.44 

 

OFF-BALANCE SHEET COMMITMENTS AND ARRANGEMENTS 

We do not have any off-balance sheet arrangements, derivative instruments, swap transactions or relationships 

with affiliates or other unconsolidated entities or financial partnerships that would have been established for the 

purpose of facilitating off-balance sheet arrangements. 

QUANTITATIVE AND QUALITATIVE ANALYSIS OF MARKET RISKS 

Credit risk 

Credit risk is the risk of financial loss to us if a customer or counterparty to a financial instrument fails to meet its 

contractual obligations, and arises principally from our receivables from customers, cash and cash equivalents and 

other bank balances, derivatives and investment securities. The carrying amounts of financial assets represent the 

maximum credit exposure. 

We do not have any significant credit exposure in relation to revenue generated from the hospitality business. For 

our other segments, we have established a credit policy under which each new customer is analyzed individually 

for creditworthiness before entering into a contract. Sale limits are established for each customer, reviewed 

regularly and any sales exceeding those limits require approval from the appropriate authorities. There are no 

significant concentrations of credit risk. 

Liquidity risk 

Liquidity risk is the risk that we will encounter difficulty in meeting the obligations associated with our financial 

liabilities that are settled by delivering cash or another financial asset. Our approach to managing liquidity is to 
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ensure, as far as possible, that we will have sufficient liquidity to meet our liabilities when they are due, under 

both normal and stressed conditions, without incurring unacceptable losses or risking damage to our reputation. 

Market risk 

Market risk is the risk that the changes in market prices such as foreign exchange rates, interest rates and equity 

prices will affect our income or the value of our holdings of financial instruments. The objective of market risk 

management is to manage and control market risk exposures within acceptable parameters, while optimizing the 

return. We use derivatives to manage market risk. 

KNOWN TRENDS OR UNCERTAINTIES 

Our business has been subject, and we expect it to continue to be subject, to significant economic changes arising 

from the trends identified above in “- Significant Factors Affecting our Results of Operations” and the 

uncertainties described in “Risk Factors” on page 44. To our knowledge, except as discussed in this Placement 

Document, there are no known trends or uncertainties that have or had or are expected to have a material adverse 

impact on revenues or income of our Company from continuing operations. 

SEASONALITY OF BUSINESS 

The hotel and hospitality industry in India is subject to seasonal variations. The periods during which our hotel 

properties experience higher revenues vary from property to property, depending principally upon location and 

the guests served. Our revenues are generally higher during the second half of each financial year as compared to 

first half of the financial year. Seasonality affects leisure travel and the MICE sector (meetings, incentives, 

conferences and events) including weddings. The winter months are preferred for travel in India, for leisure, MICE 

events, for leadership level business travel and high end destination weddings (Source: Horwath Report). Further, 

inbound travel in the summer and monsoon periods is slower, mainly comprising routine business travel, upscale 

and mid-sector leisure, and more selective travel for destination weddings and MICE (Source: Horwath Report). 

This seasonality can be expected to cause quarterly fluctuations in our revenue, profit margins and net earnings. 

Further, the timing of opening of newly constructed hotels and the timing of any hotel acquisitions or dispositions 

may cause a variation of revenue and earnings from quarter to quarter. Further, the hospitality industry is subject 

to weekly variations. While business travel is high during the weekdays, leisure travel is picking up during 

weekends encouraged by greater affordability, changing attitudes towards lifestyle, and improved road and air 

connectivity. As a result of such seasonal fluctuations, our room rates, sales and results of operations of a given 

half of the financial year may not be reliable indicators of the sales or results of operations of the other half of the 

financial year or of our future performance. See “Risk Factors – Internal Risk Factors – Our business is subject 

to seasonal and cyclical variations that could result in fluctuations in our results of operations.” on page 51. 

FUTURE RELATIONSHIP BETWEEN COST AND INCOME  

Other than as described in this Placement Document, there are no known factors that might affect the future 

relationship between costs and revenues. 

SIGNIFICANT DEPENDENCE ON SINGLE OR FEW CUSTOMERS  

Given the nature of our business operations, we do not believe our business is dependent on any single or a few 

customers. 

CAPITAL EXPENDITURE 

For the nine months ended December 31, 2023, we incurred a capital expenditure of ₹ 3,061.31 million, primarily 

towards (i) capital expenditure of ₹ 1,056.24 million in relation to property plant and equipment, right to use and 

capital work in progress; and (ii) capital expenditure of ₹ 2,005.07 million in relation to investment property and 

investment property under construction. 

For the nine months ended December 31, 2022, we incurred a capital expenditure of ₹ 3,333.87 million, primarily 

towards (i) capital expenditure of ₹ 695.06 million in relation to property plant and equipment, right to use and 

capital work in progress; and (ii) capital expenditure of ₹ 2,638.81 million in relation to investment property and 

investment property under construction. 

For the financial year 2023, we incurred a capital expenditure of ₹ 5,873.51 million, primarily towards (i) capital 

expenditure of ₹ 1,748.17 million in relation to property plant and equipment, right to use and capital work in 
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progress; and (ii) capital expenditure of ₹ 4,125.34 million in relation to investment property and investment 

property under construction. 

For the financial year 2022, we incurred a capital expenditure of ₹ 3,434.92 million, primarily towards (i) capital 

expenditure of ₹ 415.92 million in relation to property plant and equipment, right to use and capital work in 

progress; and (ii) capital expenditure of ₹ 3,019.00 million in relation to investment property and investment 

property under construction. 

For the financial year 2021, we incurred a capital expenditure of ₹ 1,433.05 million, primarily towards (i) capital 

expenditure of ₹ 482.86 million in relation to property plant and equipment, right to use and capital work in 

progress; and (ii) capital expenditure of ₹ 950.19 million in relation to investment property and investment 

property under construction. 

NEW PRODUCTS OR BUSINESS SEGMENTS 

Other than as disclosed in this section and in “Our Business” on page 158, there are no new products or business 

segments that have or are expected to have a material impact on our business prospects, results of operations 

or financial condition. 

SIGNIFICANT DEVELOPMENTS AFTER DECEMBER 31, 2023 

In the opinion of our Board, no circumstances have arisen since the date of the last financial statements as 

disclosed in this Placement Document which materially and adversely affect or are likely to affect our trading and 

profitability, the value of our assets or our ability to pay our liabilities within the next 12 months. 

RESERVATIONS, QUALIFICATIONS, OR ADVERSE REMARKS OF OUR AUDITORS IN THE 

LAST FIVE FISCALS IMMEDIATELY PRECEDING THE YEAR OF THIS PLACEMENT 

DOCUMENT  

Except as set out below, there are no reservations, qualifications or adverse remarks of our Statutory Auditors in 

their respective reports on our audited financial statements for the last five Fiscals preceding the date of this 

Placement Document: 

Fiscal/ Period 
Reservation/ qualification and adverse 

remarks/ Emphasis of matter 

Impact on the financial 

statements and financial 

position of our Company 

Corrective 

steps take 

and/or 

proposed to be 

taken by our 

Company 

Fiscal 2023 Emphasis of Matter 

a. We draw attention to Note 39(I)(c) to the revised 

consolidated financial statements regarding the 

ongoing litigation in respect of leasehold rights to 

proportionate undivided interest in land and 

building at Vashi (Navi Mumbai) purchased from 

K Raheja Corp Private Limited, on which the 

Holding Company's Four Points by Sheraton Hotel 

has been built. The allotment of land by City & 

Industrial Development Corporation of 

Maharashtra Limited ('CIDCO') to K Raheja Corp 

Private Limited has been challenged under two 

public interest litigation. On 21 November 2014, 

the Honourable High Court at Bombay ordered K 

Raheja Corp Private Limited to restore the land to 

its original condition (which would interalia 

require the buildings thereon to be demolished) 

and hand over the vacant possession thereof to 

CIDCO within six months of the date of 

judgement. K Raheja Corp Private Limited has 

filed a special leave petition against the 

abovementioned order in the Honourable Supreme 

Court of India. The Hon'ble Supreme Court of 

India on 21 January 2015 has passed Status Quo 

Order and the matter is currently pending with it. 

Pending the outcome of 

proceedings and a final 

closure of the matter, no 

adjustments have been 

made in the revised 

consolidated financial 

statements as at March 31, 

2023 to the carrying value 

of the leasehold rights 

(reflected as prepayments) 

aggregating to ₹ 48.54 

million (March 31, 2022 – 

₹ 49.74 million) and the 

hotel assets thereon 

(reflected as property, plant 

and equipment) 

aggregating to ₹ 346.24 

million as at March 31, 

2023 (March 31, 2022: ₹ 

372.12 million). 

NA 
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Fiscal/ Period 
Reservation/ qualification and adverse 

remarks/ Emphasis of matter 

Impact on the financial 

statements and financial 

position of our Company 

Corrective 

steps take 

and/or 

proposed to be 

taken by our 

Company 

The agreement for purchase of leasehold rights 

between the Holding Company and K Raheja Corp 

Private Limited was subject to the outcome of the 

litigation and the management does not except any 

potential material loss to be borne by the Group. 

Pending the outcome of proceedings and a final 

closure of the matter, no adjustments have been 

made in the revised consolidated financial 

statements as at 31 March 2023 to the carrying 

value of the leasehold rights (reflected as 

prepayments) aggregating to Rs 48.54 million (31 

March 2022 49.74 million) and the hotel assets 

thereon (reflected as property, plant and 

equipment) aggregating to Rs 346.24 million as at 

31 March 2023 (31 March 2022: Rs 372.12 

million). 

 

b. We draw attention to Note 1 and Note 51 of the 

revised consolidated financial statements which 

states that the consolidated financial statements 

approved by the Board of Directors on 09 May 

2023 are revised basis the approval of the Scheme 

of amalgamation (“the Scheme”) of the Holding 

Company and its two wholly owned subsidiaries 

(Belaire Hotels Private Limited and Seapearl 

Hotels Private Limited) by the National Company 

Law Tribunal (NCLT) vide its order dated 19 May 

2023 with appointed date 1 April 2020. A certified 

copy of the order sanctioning the Scheme has been 

filed by the Group with the Registrar of the 

Companies. Maharashtra on 19 June 2023. As per 

the requirements of Appendix C to Ind AS 103 

“Business Combinations”, the merger has been 

given effect to as if it had occurred from the 

beginning of the preceding period in these revised 

consolidated financial statements. 

 

We had issued an auditor’s report dated 09 May 

2023 on the consolidated financial statements to 

the members of the Holding Company. In 

accordance with the provisions of Standard on 

Auditing 560 (Revised) ‘Subsequent Events’ 

issued by The Institute of Chartered Accountants 

of India, our audit procedures, in so far as they 

relate to the revision to the consolidated financial 

statements, have been carried out solely on impact 

of the Scheme and no additional procedures have 

been carried out for any other events occurring 

after 09 May 2023 (being the date of our earlier 

audit report on the earlier consolidated financial 

statements). Our earlier audit report dated 09 May 

2023 on the earlier consolidated financial 

statements is superseded by this revised report on 

these revised consolidated financial statements.  

 

Our opinion is not modified in respect of these 

matters. 

Fiscal 2022 Emphasis of Matter 

a) We draw attention to Note 38 (c) of the 

consolidated financial statements, in respect of the 

entire building comprising of the hotel and 

Pending the outcome of 

proceedings and a final 

closure of the matter, no 

adjustments have been 

NA 
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Fiscal/ Period 
Reservation/ qualification and adverse 

remarks/ Emphasis of matter 

Impact on the financial 

statements and financial 

position of our Company 

Corrective 

steps take 

and/or 

proposed to be 

taken by our 

Company 

apartments therein, purchased together with a 

demarcated portion of the leasehold rights to land 

at Vashi (Navi Mumbai), from K. Raheja Corp 

Private Limited, on which the Holding Company's 

Four Points by Sheraton Hotel has been built. The 

allotment of land by City & Industrial 

Development Corporation of Maharashtra Limited 

(‘CIDCO’) to K. Raheja Corp Private Limited has 

been challenged by two public interest litigations 

and the matter is currently pending with the 

Honorable Supreme Court of India. Pending the 

outcome of proceedings and a final closure of the 

matter, no adjustments have been made in the 

consolidated financial statements as at and for the 

year ended 31 March 2022. The balance of prepaid 

lease rental in relation to such leasehold land as of 

31 March 2022 is Rs. 49.74 million (31 March 

2021: Rs. 50.93 million) and carrying value of 

property, plant and equipment as at 31 March 2022 

is Rs. 372.12 million (31 March 2021: Rs 400.77 

million). 

 

Our opinion is not modified in respect of this 

matter. 

made in the consolidated 

financial statements as at 

and for the year ended 

March 31, 2022. The 

balance of prepaid lease 

rental in relation to such 

leasehold land as of March 

31, 2022 is ₹ 49.74 million 

(March 31, 2021: ₹ 50.93 

million) and carrying value 

of property, plant and 

equipment as at March 31, 

2022 is ₹ 372.12 million 

(March 31, 2021: ₹ 400.77 

million). 

Fiscal 2021 Emphasis of Matter 

a) We draw attention to Note 41 (c) of the 

consolidated financial statements, in respect of the 

entire building comprising of the hotel and 

apartments therein, purchased together with a 

demarcated portion of the leasehold rights to land 

at Vashi (Navi Mumbai), from K. Raheja Corp 

Private Limited, on which the Holding Company's 

Four Points by Sheraton Hotel has been built. The 

allotment of land by City & Industrial 

Development Corporation of Maharashtra Limited 

(‘CIDCO’) to K. Raheja Corp Private Limited has 

been challenged by two public interest litigations 

and the matter is currently pending with the 

Honorable Supreme Court of India. Pending the 

outcome of proceedings and a final closure of the 

matter, no adjustments have been made in the 

consolidated financial statements as at and for the 

year ended 31 March 2021 to the carrying value of 

the leasehold rights (reflected as prepayments) 

aggregating to Rs. 50.93 million (31 March 2020: 

Rs. 52.13 million) and the hotel assets thereon 

(reflected as property, plant and equipment) as at 

31 March 2021 is Rs. 400.77 million (31 March 

2020: Rs. 427.21 million) respectively. 

 

Our opinion is not modified in respect of this 

matter. 

 

b) We draw attention to Note 49 to the 

consolidated financial statements relating to 

remuneration paid / payable to the Managing 

Director & CEO of the Holding Company for the 

financial year ended 31 March 2021, being in 

excess of the limits prescribed under Section 197 

of the Act, by Rs 47.49 million, of which the 

proportionate remuneration from 09 February 

Pending the outcome of 

proceedings and a final 

closure of the matter, no 

adjustments have been 

made in the consolidated 

financial statements as at 

and for the year ended 

March 31, 2021 to the 

carrying value of the 

leasehold rights (reflected 

as prepayments) 

aggregating to ₹ 50.93 

million (March 31, 2020: ₹ 

52.13 million) and the hotel 

assets thereon (reflected as 

property, plant and 

equipment) as at March 31, 

2021 is ₹ 400.77 million 

(March 31, 2020: ₹ 427.21 

million) respectively. 

NA 
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Fiscal/ Period 
Reservation/ qualification and adverse 

remarks/ Emphasis of matter 

Impact on the financial 

statements and financial 

position of our Company 

Corrective 

steps take 

and/or 

proposed to be 

taken by our 

Company 

2021 of Rs 6.63 million is subject to approval of 

the shareholders. 

 

Our opinion is not modified in respect of this 

matter. 

Fiscal 2020 Emphasis of Matter 

a. We draw attention to Note 41(c) to these 

consolidated annual financial statements, in 

respect of the entire building comprising of the 

hotel and apartments therein, purchased together 

with a demarcated portion of the leasehold rights 

to land at Vashi (Navi Mumbai), from K. Raheja 

Corp Private Limited, on which the Holding 

Company's Four Points by Sheraton Hotel has 

been built. The allotment of land by City & 

Industrial Development Corporation of 

Maharashtra Limited (‘CIDCO’) to K. Raheja 

Corp Private Limited has been challenged by two 

public interest litigations and the matter is 

currently pending with the Honorable Supreme 

Court of India. Pending the outcome of 

proceedings and a final closure of the matter, no 

adjustments have been made in these consolidated 

financial results as at 31 March 2020 to the 

carrying value of the leasehold rights (reflected as 

prepayments) and the hotel assets thereon 

aggregating to Rs 479.33 million and Rs 489.98 

million as at 31 March 2020 and 31 March 2019 

respectively. 

 

Our opinion is not modified in respect of this 

matter. 

Pending the outcome of 

proceedings and a final 

closure of the matter, no 

adjustments have been 

made in these consolidated 

financial results as at 

March 31, 2020 to the 

carrying value of the 

leasehold rights (reflected 

as prepayments) and the 

hotel assets thereon 

aggregating to ₹ 479.33 

million and ₹ 489.98 

million as at March 31, 

2020 and March 31, 2019 

respectively. 

NA 

Fiscal 2019 Emphasis of Matter 

We draw attention to Note 41 (c) to the 

Consolidated Ind AS Financial Statements, in 

respect of the entire building comprising of the 

hotel and apartments therein, purchased together 

with a demarcated portion of the leasehold rights 

to land at Vashi (Navi Mumbai), from K. Raheja 

Corp Private Limited, on which the Company's 

Four Points by Sheraton Hotel has been built. The 

allotment of land by City & Industrial 

Development Corporation of Maharashtra Limited 

(‘CIDCO’) to K. Raheja Corp Private Limited has 

been challenged by two public interest litigations 

and the matter is currently pending with the 

Honorable Supreme Court of India. Pending the 

outcome of proceedings and a final closure of the 

matter, no adjustments have been made in the 

consolidated Ind AS financial statements as at and 

for the year ended 31 March 2019 to the carrying 

value of the leasehold rights (reflected as 

prepayments) and the hotel assets thereon 

aggregating to Rs 497.90 million and Rs 503.79 

million as at 31 March 2019 and 31 March 2018 

respectively.  

 

We draw attention to Note 48 to the Consolidated 

Ind AS Financial Statements, relating to 

remuneration paid to the Managing Director & 

CEO and Executive Director & CFO of the 

Pending the outcome of 

proceedings and a final 

closure of the matter, no 

adjustments have been 

made in the consolidated 

Ind AS financial statements 

as at and for the year ended 

March 31, 2019 to the 

carrying value of the 

leasehold rights (reflected 

as prepayments) and the 

hotel assets thereon 

aggregating to ₹ 497.90 

million and ₹ 503.79 

million as at March 31, 

2019 and March 31, 2018 

respectively. 

NA 
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Fiscal/ Period 
Reservation/ qualification and adverse 

remarks/ Emphasis of matter 

Impact on the financial 

statements and financial 

position of our Company 

Corrective 

steps take 

and/or 

proposed to be 

taken by our 

Company 

Company for the financial year ended 31 March 

2019, being in excess of the limit prescribed under 

Section 197 of the Companies Act 2013 by Rs 

52.41 Million, which is subject to the approval of 

the shareholders. 

 

Our opinion is not qualified in respect of these 

matter. 
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INDUSTRY OVERVIEW 

The information contained in this section is taken from the report titled “Industry Report – Upper Tier Hotels, 

India” dated March 23, 2024 prepared by Horwath HTL India and commissioned by us in connection with the 

Issue. There are no parts, data or information (which may be relevant for the proposed Issue) of the Horwath 

Report, that has been left out or changed in any manner. Unless otherwise indicated, operational, industry and 

other related information derived from the Horwath Report and included herein with respect to any particular 

year refers to such information for the relevant calendar year. 

 

Overview of Key Market Characteristics 

 

Some key characteristics of India’s hospitality industry, relevant for a better understanding of the market and more 

particularly the upper-tier and upscale segments, are briefly set out herein: 

(1) India has 183,000 chain affiliated hotel rooms, across segments, as at December 31, 2023. Supply at 

independent hotels is widely fragmented and substantially of midscale and lower positioning. 

(2) India’s share of global tourism is limited, with Foreign Tourist Arrivals (“FTA”) between 10.2 million 

and 10.6 million for Fiscals 2018-2020 (Source: Ministry of Tourism, Govt of India). India had only 

0.73% of global tourist arrivals for 2019 (Source: Ministry of Tourism, Govt of India and UNWTO World 

Tourism Barometer, January 2020). On the other hand, the domestic travel industry in India has been 

robust and has grown materially with 2.3 billion visits in 2019 and a sharp post-Covid recovery to 1.7 

billion visits in 2022 (Source: Ministry of Tourism, Govt of India). 

(3) Chain affiliated supply has evolved over the years although the aggregate inventory appears modest for 

a country of India’s size and potential (a) about 159,000 rooms have been added between April 2001 and 

December 2023, including nearly 100,000 rooms in the last 10 years; (b) rooms supply has greater depth 

and better balance across different segments, having initially been more heavily weighted towards luxury 

and upper upscale hotels; (c) rooms supply is spreading outside the top 10 markets, with 58% of new 

supply since Fiscal 2019 being outside the key markets (top 10 markets); (d) hotel investment and 

ownership has widened and is now materially led by private sector developers and investors, and some 

institutional investors; the share of chain or chain-led ownership has declined from 71% as at Fiscal 2001 

to 26% at end December 2023; (e) supply share of international chains have increased from 21% in Fiscal 

2001 to 46% at end December 2023, although this share has remained at about 46-48% for the last nine 

years; (f) more structured resolution of debt stress cases, resulting in acquisition and consolidation 

transactions and opportunities that have been gainfully used by ownership groups to strategically widen 

their portfolio; and (g) guest preferences have evolved with greater appreciation of lifestyle and boutique 

hotel offerings, well-curated F&B experiences, leisure, recreation and entertainment.  

(4) Per World Travel & Tourism Council estimates, the overall travel and tourism sector contributed ₹ 15.7 

trillion to India’s economy in 2022, with expected increase to ₹ 16.5 trillion for 2023 and ₹ 37 trillion 

over the next ten years. The sector is expected to employ 39 million persons by end of 2023. Hotel 

Association of India’s “Vision 2047- Indian Hotel Industry - Challenges & The Road Ahead” report 

estimates the GDP contribution of the hotel sector at US$40 billion in 2022, with projected increase to 

US$68 billion by 2027 and US$ one trillion by 2047.  

(5) Thus, the hotel sector materially contributes to India’s economy by way of GDP, asset and credit growth, 

employment, FDI, foreign exchange earnings and tax revenues. The multiplier effect of developing a 

new hotel is significant.  

(6) The need and demand for hotel rooms and services will benefit from and, in turn support, growth oriented 

macroeconomic policies, business development initiatives and investments across multiple sectors as 

India moves towards becoming the third largest global economy. Infrastructure and air/road access 

enhancements help create new markets and growth of business, leisure and MICE travel.  

(7) Twelve states have granted industry status to hotels, enabling benefits such as industrial rates for energy, 

water, property tax incentives etc. Nation-wide grant of industry status for the hotel sector would be 

materially beneficial.  

(8) The hotel sector has recovered very strongly from the deep challenges due to COVID-19 lockdowns, 

gaining demand, notably higher room rates, growth in F&B and banquet revenues. Weddings and social 
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demand, recovery of MICE demand with higher rates afforded, and increased number of sports and other 

events have boosted hotel revenues and profits. More fuller recovery and growth of inbound travel would 

be beneficial in the future. 

(9) Positive long-term elements for India’s hotel sector include (a) robust domestic travel across several 

purposes - business, leisure, MICE, weddings and social events; (b) newer demand from various 

international and national events for sports and entertainment including various sports leagues, music, 

dance, drama and film festivals; demand will also be fostered by the new convention centres in Mumbai, 

Delhi and Jaipur, encouraging performing arts based events in other cities as well; (c) growing demand 

from international political and business delegations; (d) continued urbanisation and infrastructure 

growth creating new travel destinations and hotel micro-markets; and (e) changing demographics, with 

millennials and younger travellers seeking experiences and willing to spend on entertainment, recreation, 

wellness and lifestyle. Increased demand arising from the new convention centres will likely create 

additional MICE demand at upper tier hotels with large function and meeting spaces. 

India – Macro Economic Overview 

India GDP 

In Fiscal 2023, India was the fifth largest global economy with GDP at current prices of US$ 3.42 trillion (Source: 

World Development Indicators Database, World Bank, 21 February 2024), with 7% GDP growth (Source: 

National Statistics Office, Ministry of Statistics & Programme Implementation - MoSPI, Govt of India). India’s 

economy grew by 9% in Fiscal 2022, against -5.8% decline caused by COVID-19 pandemic in Fiscal 2021. IMF’s 

World Economic Outlook Report (October 2023) forecasts India’s GDP growth at 6.3% per annum for Fiscal 

2024-2029 and per capita GDP growth at 8.9% CAGR between Fiscal 2023-2029. IMF increased the GDP forecast 

for India from 5.9% in April 2023 to 6.1% in July 2023 and further to 6.3% in October 2023. In its announcement 

on October 6, 2023, RBI had projected Fiscal 2024 and Fiscal 2025 GDP growth at 6.5% each year; this forecast 

has been revised upwards to 7.3% and 7% respectively in RBI’s announcement on February 22, 2024. India is 

considered among the lead global growth engines for the coming decade, as it works towards the US$ 5 trillion 

GDP mark.  

India and top seven global economies GDP forecast 

 

Source: World Economic Outlook, IMF, October 2023 
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Source: World Economic Outlook, IMF, October 2023 

Increased individual incomes, which can reasonably be expected to create additional discretionary spending, will 

be beneficial for hotels particularly hotels with strong F&B offerings. 

India – Manufacturing and Service Sectors 

Manufacturing Sector 

Manufacturing GVA has almost doubled between Fiscal 2012 and Fiscal 2024, more recently benefitting from 

initiatives such as ‘Make In India’ and the PLI programs. 

PLI schemes was introduced by the Indian government to push domestic manufacturing and employment 

opportunities in 14 key sectors. Over 600 firms have been selected in the past two years, across the 14 sectors, to 

achieve a minimum production target of over ₹ 41 lakh crores. The success of the scheme is evident through 

increased exports in and post growth trends in several of the 14 key sectors. 

Growth of exports in 2022 over 2019 across certain segments 

 

 

Source: Ministry of Commerce and Industries, Government of India 

Services Sector 

Services sector is among the fastest growing in the Indian economy. Between Fiscal 2016 and Fiscal 2020, the 

CAGR for trade, hotels, transport, communication and services related to broadcasting was 11%; and CAGR for 

financial, real estate and professional services was 11.7%. The PMI Services Business Activity Index for the same 
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period, also indicated growth primarily due to a positive demand environment and gain of new business and output 

volumes. 

Services and manufacturing PMI – 2015 to 2023 

 

Source: S&P Global PMI, MoSPI via S&P Global Market Intelligence 

India is a software hub for exports. Maharashtra, Karnataka and Telangana contribute about three-fourth of India’s 

It and ITeS exports, with operations primarily driven from Mumbai and Pune, Bengaluru, and Hyderabad 

respectively. 

India and select states – It and ITeS Exports – Fiscals 2015 to 2022 

 

Source: STPI 

Foreign Direct Investment  

FDI equity inflow in the hotel and tourism sector has aggregated US$ 17 billion between April 2000 to December 

2023, being only 2.6% of US$ 667 billion total FDI equity inflows into India during the same period. FDI equity 

inflows at the total level and in the hotel and tourism sector is summarised below: 

FDI equity inflow – Total and hotel and tourism sector – Fiscal 2006 to YTD December 2023 
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Source: Department of Industrial Policy and Promotion (DIPP); *Fiscal 2023-YTD December 2023 figures are provisional  

Although foreign exchange regulations permit 100% FDI in the hotel sector, actual inflow has been limited. In 

our view, this is mainly on account of (a) uncertainties and absence of expected return on investment due to project 

delays and other factors; (b) limitation of scale either by way of good portfolio of assets with an investment case 

or credible business partners with investment capability and appetite; and (c) limitation of exit routes. FDI can 

meaningfully contribute towards the equity funding needs of this capital-intensive sector with large funding needs.  

Key Demographic Aspects 

Increased Urbanisation 

There is a clear and growing trend towards increased urbanisation. India’s urban population increased from 27.8% 

in 2001 to 31.2% in 2011 and was projected to increase further to 34.4% by 2021. Urban population grew by 91 

million between 2001-2011 and was projected to grow by 92 million between 2011-2021; corresponding rural 

population growth was 90 million and 60 million respectively. Census data for 2021 is not available. (Source: 

Census of India 2011 and Population Projections for India and States 2011 – 2036, July 2020) 

Urbanisation creates the need for jobs and is, in turn, enabled by investments and job creation. This leads to 

investments in and development of multiple business sectors, including manufacturing, services and real estate. 

Business growth due to increased urban-led activity is evidenced by increase in air traffic, wider real estate 

activity, and increased hotel supply in several existing and newer markets in metro cites, primary and secondary 

cities and towns.  

United Nations’ World Urbanisation Prospects Report (The 2018 Revision): India has five megacities - Mumbai, 

Delhi National Capital Region (Delhi NCR), Bengaluru, Kolkata and Chennai – which are urban agglomerations 

with population more than 10 million. Ahmedabad and Hyderabad (presently with 7 to 9.5 million inhabitants) 

are expected to become megacities by 2030, while Pune with current population estimated at 7.2 million 

(materially higher from 5.1 million in 2011) is expected to grow into a metro city. 

Population Projections for India and States 2011-2036 Report (July 2020) of Technical Group constituted by the 

National Commission on Population (NCP) under the Ministry of Health and Family Welfare: India’s urban 

population is projected to increase from 377 million in 2011 (31.1% share) to 594 million in 2036 (39.1% share) 

by 2036, with the growth materially arising from existing and new urban areas. Tamil Nadu, Kerala, Maharashtra, 

Karnataka and Gujarat are expected to have more than 50% urban population by 2036. Cities/ urban 

agglomerations with population exceeding 1 million increased from 35 in 2001 to 53 in 2011. Cities and towns 

have expanded, often creating multiple micro-markets and business districts and opening new opportunities for 

hotels. (Source: Census 2011) 

Middle Class Population: “The Rise of India’s Middle Class” Report published in November 2022 by People 

Research on India’s Consumer Economy (PRICE) estimates India’s middle-class population at 432 million in 

Fiscal 2021, 715 million in Fiscal 2031 and 1,015 million by Fiscal 2047, moving ahead of US and China within 

this decade. The middle class spans a wide economic segment, with sections of the middle class slowly graduating 

to the upper class creating demand potential for different services (rooms, F&B, functions, entertainment) at upper 

tier hotels. Per the report (a) average annual household disposable income is set to rise to about ₹ 2 million (US$ 

27,000) at 2020-2021 prices; and (b) India’s population is projected at 1.66 billion by 2047, with the rich and 
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middle-class population being approximately 28% and 61%, respectively. Such growth will provide strong 

demand drivers for upper tier hotels in India. 

Young Population (15-29 years): Per Youth in India Report 2022, published by MoSPI 

• The young population has increased from 223 million in 1991 to 333 million in 2011, 360 million in 

2016, and 371 million in 2021 (27.2% of total population).  

• India is experiencing a demographic window of opportunity - a “youth bulge” (growth in youth as a share 

of total population) in the working-age population, expected to last till 2055.  

• The large working age population will require jobs, placing importance on employment creation – the 

hotel and tourism sector has substantial ability to create jobs, directly and as a multiplier effect, if the 

sector is sufficiently enabled. A large working population also carries enhanced discretionary spend 

propensity on lifestyle aspects, which could benefit the hotel sector.  

Increased consumer spending: India has seen an increase in consumer spending in the last 5 years, gaining from 

factors such as a larger and younger workforce, increase in double income families, a trend towards consumerism 

and lesser savings, and willingness to take credit card and other unsecured debt for consumer spending. Consumer 

spending in India is estimated at ₹ 23.7 trillion for third quarter of 2023 reflecting a positive trend compared to ₹ 

22.98 trillion for third quarter of 2022. Urban average monthly consumption expenditure per person has increased 

by ₹ 3,829 (146%) between Fiscal 2012 and Fiscal 2023 per the latest Household Consumption Expenditure 

Service of MoSPI. Increased spend patterns auger well for travel and F&B spends at hotels in India.  

Consumer spending in India – Second quarter of 2018 to third quarter of 2023 

 

Source: Trading Economics; MOSPI via Statista 

Demand Overview and Characteristics 

Key Demand Drivers 

Demand for hotels arises for various purposes. The key demand drivers are briefly described herein: 

(1) Business travel comprises inbound and domestic visitation for business related purposes, including travel 

on corporate account and by individual business travellers. Demand typically predominates between 

Monday and Thursday, slowing towards the weekend or public holidays; domestic business travellers at 

upscale and mid-priced hotels often stay through till Saturday. Business travel also slows during vacation 

periods. The services sector (IT, BFSI, and professional services) and manufacturing sector are 

significant drivers for business travel. 

(2) Leisure travel is discretionary in nature and comprises long and short stay vacations, staycations at city 

hotels and for recreation and entertainment, leisure attached to a business trip or to a trip for weddings 

and meetings. Greater affordability, changing lifestyle attitudes and improved connectivity have 

encouraged staycations and weekend stays at hotels with good F&B, recreation and entertainment 

facilities. 

(3) MICE comprises corporate, government, institution and association events (conventions, conferences, 

retreats, incentives and promotions, training programs, customer-facing events, staff events, etc.). 

Corporate and government demand is mainly during the working week or on Saturday; institution and 

association demand can be on weekends. MICE demand occurs through the year, barring main holiday 
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periods and the months from March through May. Cities with international convention centres are able 

to attract large international events.  

(4) Weddings and social demand involve destination weddings, locally sourced residential and non-

residential weddings, and other social/ celebratory events. 

(5) Diplomatic travel comprises government leaders and representatives of other countries, often 

accompanied by large trade delegations, and diplomats using upper-tier hotels during the transition 

period on postings to India. 

(6) Airline crew helps create a core of demand at hotels, albeit at significantly discounted pricing. Airlines 

also generate limited demand for layovers when flights are significantly delayed.  

(7) Transit demand comprises persons on overnight transits during air or road travel to a domestic or 

international destination.  

Each demand segment attracts domestic and inbound travel of varying measures, depending upon the hotel and 

destination character. Demand quantum, profile and rate paying capacity are also impacted by seasonality factors 

which may apply differently to business and leisure hotels.  

MICE demand 

MICE demand provides accommodation, F&B and other revenues arising from various business and social events 

such as weddings and social celebrations; corporate, institutional and government sponsored meetings, 

conferences and conventions; sports related events; performing arts based events; and other events. Several hotels 

recognise weddings revenue as a separate category from other MICE revenue. Varied segments may apply to 

different hotels and markets to provide increased room occupancy and other incomes from events held. New 

convention centres will create varied events demand and related rooms demand, and create potential for additional 

MICE demand at upper tier hotels that have sizeable function spaces.  

Weddings and MICE events have contributed to the growth of F&B revenues to 34% share and ₹ 33.4 billion in 

2023 for certain listed companies. The G20 events from December 22 to September 23 took international visitors 

to multiple destinations and provided occupancy, rate and revenue boost to hotels. The success of those events 

creates the potential to host varied delegations with international standard offerings and service.  

The trend for hosting weddings in city hotels or as destination weddings is expected to continue, in fact gaining 

momentum as the practice percolates to the mid-market segment. City hotels also benefit from destination 

wedding concepts. Similarly, the trend for greater importance to various celebratory occasions (anniversaries and 

landmarks) creates demand at city and leisure hotels and resorts. Sport based demand has gained momentum and 

will likely add more demand strength in the future – international, national, and league events across various 

sports including cricket, hockey, kabaddi, and football are creating sizeable demand, across various price 

segments. Newer leagues are starting up, including for women. Demand comprises team members, officials and 

support staff and visiting spectators, and includes demand for training in the lead up to the tournaments. 

Foreign Tourist Arrivals (“FTA”) 

FTA was reported at 10.1 million, 10.6 million and 10.9 million for calendar years 2017, 2018 and 2019 

respectively (Source: Ministry of Tourism, Govt. of India), crossing the 10 million mark for the first time in 

calendar year 2017. After the COVID-19 period decline, FTA for calendar year 2022 recovered well to 6.3 million, 

(notwithstanding that the normally very busy months of January and February 2022 were slow due to Omicron 

wave). Recovery has continued in calendar year 2023, with FTA of 9.2 million which is 84% of calendar year 

2019 arrivals. 
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Foreign Tourist Arrivals (in million) 

  

Source: Ministry of Tourism, Govt. of India 

Cross-border travel is impacted by several factors including security, political and economic issues at the 

destination or source market. Thus, FTA declined in Fiscal 2009 due to the terror attacks in Mumbai on November 

26, 2008, and global financial crisis. Travel from Russia and Europe was impacted at different times due to 

economy related issues. Business failure of major tour operators in Europe materially constrained short-term 

demand in charter destinations such as Goa. India’s FTA numbers include arrivals from SAARC nations – these 

comprised 28.2% of total FTA for the years 2016-2021. (Source: Ministry of Tourism, Govt. of India) The winter 

months are clearly preferred for travel into India, for leisure and MICE events, for leadership level business travel 

and high end destination weddings. Inbound travel in the summer and monsoon periods is slower, mainly 

comprising routine business travel, upscale and mid-sector leisure, and more selective travel for destination 

weddings and MICE. 

FTA seasonality (2001-2019) 

 

Source: Ministry of Tourism, Govt. of India 

E-visa 

Electronic Visa (“E-visa”) scheme made available effective November 2014 has successfully enabled inbound 

visitors to come in with short lead-time. FTA using E-visas increased from 0.7 million in Fiscal 2016 to 2.86 

million in Fiscal 2020.  

Domestic Tourism 

Domestic travel numbers have grown nearly 10 times, from 236.5 million visits in 2001 to 2.32 billion visits in 

2019, reflecting 13.5% CAGR. Domestic travel numbers for 2022 at 1.7 billion reflects a strong recovery post 

COVID-19, at 75% of 2019 travel numbers. 
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India – Domestic tourists (million) 

 

Source: Ministry of Tourism, Govt. of India estimates  

Per estimates, about 2% of domestic visits result in hotel stays. This trend is gradually changing with the 

development of chain affiliated hotels, across varied price points, in second and third tier markets and pilgrim 

centres. Increase of hotel use during domestic visits, even for 0.5% of domestic visits, would provide 70% 

occupancy for about 50,000 new rooms.  

In the COVID-19 pandemic period, domestic leisure, staycations, remote working from resorts, and weddings 

demand were the mainstay of demand revival for the hotel sector. Domestic travel is expected to maintain strong 

growth, particularly as a large middleclass population, young working population, and overall increased individual 

incomes drive more discretionary travel. The domestic sector has become a key demand generator, with leisure, 

recreation, weddings and MICE demand driving weekend and off-season occupancies and enabling hotels and 

resorts to achieve significantly higher occupancies and room rates than earlier years. Changes in stay patterns for 

domestic visits will also arise as nuclear families have smaller homes and stay for family events, or even for family 

visits, will need hotel accommodation to a greater degree than previously. Hotels – Domestic vs foreign guests 

Composition (%) 

  

Five Star Deluxe Five Star Four Star All India Average 

Fiscal 

2019 

Fiscal 

2014 

Fiscal 

2019 

Fiscal 

2014 

Fiscal 

2019 

Fiscal 

2014 

Fiscal 

2019 

Fiscal 

2014 

Domestic Guests 65.6% 51.9% 71.1% 63.3% 76.3% 68.4% 79.3% 75.6% 

Foreign Guests 34.5% 48.1% 28.9% 36.7% 23.8% 31.4% 20.7% 24.4% 
Source: India Hotel Survey 2018-19 published by Federation of Hotel and Restaurant Associations of India (FHRAI), Horwath HTL & STR; 

India Hotel Survey 2013-14 published by FHRAI & HVS 

Five star and five star deluxe hotels have greater demand share from foreign guests while the four star and lower 

hotels attract a larger share of domestic visitors. The seeming decline in relative share for foreign guests is due to 

a combination of factors such as (a) substantial domestic travel growth, compared to inbound travel growth; (b) 

spread of hotels to second-tier and other markets which materially attract domestic travel; and (c) MICE and 

weddings related demand growth, predominantly from domestic guests. 

Domestic spend value on Tourism 

As per a report by Booking.com and McKinsey, Indians are projected to take 5 billion visits by 2030. With 

growing household earnings and a median age of 27.6 years (about 10 years younger than most countries) the 

spend on tourism is projected to rise to US$410 billion, up 170% from US$150 billion spent in 2019. New Delhi, 

Bengaluru, Mumbai, Pune and Hyderabad rank at 1, 2, 3, 5 and 6 among the top 10 visited destinations within 

India, by the domestic market. Per a report on Vision 2047 prepared by HAI, India needs to prepare for 15 billion 

domestic visits and FTA of 100 million annually by 2047. 

Access infrastructure 

Better roads and airport infrastructure have enabled easier domestic and inbound travel, growth of established 

markets and development of newer markets including second and third-tier cities and towns. Highway and 

expressway linkages between metro cities, regional cities and destinations, development of new airports, airport 

expansions and upgrades, and opening of several regional airports through Ude Desh ka Aam Nagrik (UDAN) 

initiatives have each widened the business, leisure, destination weddings and MICE location options. The benefit 
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is seen at key markets and numerous other destinations, such as Dehradun, Rishikesh, hill stations in Uttarakhand 

and Himachal Pradesh, Varanasi, Indore, Udaipur, Jodhpur, Jaisalmer, Pushkar, Coorg, Hampi, etc.  

Air traffic 

Growth in air travel for select markets is summarised below. Fiscal 2020 travel suffered a slowdown in inbound 

travel starting late January 20, and lockdown from March 25, 2020. However, complete recovery and growth over 

Fiscal 2020 is expected in Fiscal 2024. 

Passenger movement in million for select markets 

  

Source: Airports Authority of India (AAI) 

Between Fiscals 2008 and 2020, passenger movement (domestic + international) at these select markets and on 

all-India basis grew at 8.3% and 9.5% CAGR, respectively.  

Passenger movement in million  

Year Select markets All India Select market share 

Fiscal 2008 68 115 58.7% 

Fiscal 2015 108 191 56.5% 

Fiscal 2019 182 348 52.2% 

Fiscal 2020 175 343 51.0% 

Fiscal 2023 170 332 50.8% 

YTD December 2023 146 279 52.3% 

CAGR (Fiscals 2008-2020) 8.3% 9.5%  

CAGR (Fiscals 2015-2023) 5.9% 7.2%  
Source: AAI 

• On a calendar year basis, all India passenger movement (domestic and international) for calendar year19 

was 349 million. Due to COVID-19 it declined to 143 million and 180 million respectively for calendar 

years 2020 and 2021 and recovered to 299 million for calendar year 2022. For calendar year 2023, the 

passenger movement was highest ever at 370 million. 

• The select markets represent 52% of air travel in India as of YTD December 2023. 

• New Delhi airport is the only airport in India with four runways and is slated for further growth with a 

fifth runway and additional terminal capacities to be developed. The airport handed 65 million passengers 

in Fiscal 2023 and 54 million passengers from April to December 2023. 

• Mumbai airport is the second busiest airport in India with two terminals but constrained for further 

growth by runway capacity. The airport handled 43.9 million passengers in Fiscal 2023 and 38.9 million 

passengers from April to December 2023. A new airport is being developed at Navi Mumbai, expected 

to be operational by first quarter of 2025; this will add to the air travel capacity of the city and will not 

see any material decline in the operations at the existing international airport. 

• Bengaluru airport has seen rapid traffic growth, and opened a second terminal in November 2022; the 

airport has 2 runways. The airport handled 28.8 million passengers in Fiscal 2019, 31.9 million 
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passengers in Fiscal 2023 and 28 million passengers from April to December 2023, regaining its Fiscal 

2020 levels in Fiscal 2023.  

• Hyderabad airport was recently expanded. The existing terminal is expanded on the eastern side 

increasing the total capacity from 12 million to 34 million passengers per year. The airport handed 21 

million passengers in Fiscal 2023 and 18.6 million passengers from April to December 2023. 

• Pune airport is relatively smaller than demand. Its expansion was recently completed increasing the 

capacity from 7 million to 12 million passengers. The city gets substantial travel through the Expressway 

with Mumbai (this is being expanded) and expressway / highway connections with several major towns 

in the region which make Pune as a business and travel hub. The city will also benefit from the new 

airport at Navi Mumbai. 

• As a destination, Goa is an excellent example of strong gain from air capacity increase by opening of a 

new airport at Mopa ( more than 125 domestic flight arrivals per day). 

Airline passenger movement vs Hotel rooms demand 

The below chart compares airline passenger movement and hotel rooms demand since Fiscal 2008. Hotel rooms 

demand as a % to airline passenger movement, at 32% for FY23 was similar to Fiscal 2015, and higher than 27% 

for Fiscal 2019. 

 

Source: AAI (Air Traffic Data) and Horwath HTL (Rooms per day) 

Industry size – chain affiliated hotels 

The overview of supply and demand herein focuses on the upper tier segment in which our Company has its 

hotels. Data is separately presented on all India basis, for key markets and for select markets. For this purpose, 

key markets comprise the six metro cities (Mumbai metropolitan area, Delhi NCR, Bengaluru, Chennai, 

Hyderabad and Kolkata), Ahmedabad, Pune, Jaipur and Goa – these are the top ten markets in India in terms of 

hotel room inventory. 

Select markets are markets where our Company has an operating hotel - Mumbai metropolitan area, Delhi NCR, 

Bengaluru, Hyderabad, Pune and Lonavala. These hotels are: 

• One luxury hotel – JW Marriott Sahar Mumbai, 

• Five upper upscale hotels – Westin Powai Lake and Marriott Executive Apartments in Mumbai, 

Bengaluru Marriott Whitefield, and Westin HITEC City and Westin Mindspace in Hyderabad,  

• Two upscale hotels – Four Point by Sheraton Navi Mumbai and Novotel Pune, and 

• The Dukes Retreat, an independent resort (presently of upscale standards) in Lonavala that is operating 

for more than 40 years thereby becoming a landmark in the area. This was acquired by our Company in 

March 2023, will undergo renovation and is intended to be expanded by 70 keys by the second half of 

0

50

100

150

200

250

300

350

400

FY08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23

Passenger nos. (mn) RPD (000s)



 

139 

Fiscal 2025. Upon renovation and expansion, the resort is intended to be positioned as an upper upscale 

resort. 

• 158 room Courtyard by Marriott Aravalli an upscale resort in NCR that was acquired by our Company 

in March 2024.  

Our hotels are located within or in proximity to major business districts in the respective select markets. All hotels, 

except the Lonavala resort, are managed by or affiliated with global hospitality chains under different brands.  

In the Horwath Report, CAGR between a financial year (start year) and another financial year or December 31, 

2023 (end year / date) is calculated from March 31 of the start year to March 31 of the end year or December 31, 

2023, as the case maybe. 

The analysis of hotel supply and demand principally deals with chain-affiliated hotels, i.e., hotels that are either 

(i) owned and operated by hotel chains, (ii) operated by hotel chains on behalf of other owners or (iii) operated 

under franchise from hotel chains. For this purpose, all recognised international chains operating in India and 

domestic hotel chains that are generally considered as operating under common branding have been included; 

other domestic chains are considered if they have five or more hotels operating at least regionally in India. For 

clarity, groups with multiple hotels only within one state are not considered unless these are generally regarded 

as hotel chains by the market. Companies that primarily operate time-share facilities, one star hotels and hotels 

under aggregators (such as Oyo, Treebo and FabHotels) are excluded. Note that STR data from calendar year 

2020 includes participating units of the aggregators; to the extent these units provided data for earlier periods, it 

is also included in the updated data available from STR for earlier periods. 

Classifications: The hotels are segmented into the luxury and upper upscale (“Lux-UpperUp”) segment, upscale 

segment, upper midscale segment (“Up-Mid”), midscale segment and economy segment. These segments are 

based on intended positioning of the hotels and the room rate structures. Over and above the rooms, the hotels 

also offer additional facilities such as restaurants, bars, and function facilities for meetings and events. Each 

segment will include entry-level hotels in that segment besides hotels that are more fully of segment standards. 

These are the industry terms used for classifying, categorising and segmenting hotels and are explained below. 

• Luxury and upper upscale segment typically comprise top tier hotels; in India, these are generally 

classified as 5 star, deluxe and luxury hotels. Several brands classify themselves as luxury hotel brands, 

based on certain criteria (e.g., room size) without having the service standards and consistent guest profile 

typically associated with true luxury hotels.  

• Upscale segment comprises hotels which are more moderately positioned and priced, generally with 

smaller room sizes than the top tier hotels. In India, upscale hotels are generally classified as 4 or 5 star 

hotels (typically carrying entry level 5 star quality). 

• Upper midscale segment comprises full service or select service hotels, typically with lesser public areas 

and facilities and smaller room sizes, which are more moderately positioned and priced than upscale 

hotels. In India, these would generally be classified as 4 star and sometimes 3 star hotels. 

• Midscale segment typically are 3 star hotels with distinctly moderate room sizes, quality and pricing, and 

a lower standard of services; domestic brand midscale hotels often offer more services than select service 

international branded midscale hotels. 

• Economy segment are typically 2 star hotels providing functional accommodation and limited services, 

being focussed on price consciousness. 

Segmental classifications are essentially based on the intended positioning and overall rate structure of respective 

hotel brands; actual standards of individual properties may vary, but adjustment is not made on subjective basis. 

If a chain has modified the positioning of a brand, such change would be reflected in current and previous period 

data.  

The Horwath Report generally does not cover independent hotels, except to the extent that some independent 

hotels may have participated in collection of any reported data. Other independent hotels have been excluded due 

to – (a) lack of sufficiently co-ordinated, reliable and consistent data for independent hotels; (b) increasingly 

challenged competitiveness of several independent hotels against growing presence of chain-affiliated hotels, (c) 

longer-term constraints on independent hotel growth as hotel chains grow into second-tier markets and smaller 
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towns; (d) general reluctance of banks to finance large projects unless these have access to suitable chain 

marketing and management systems.  

All India Chain affiliated hotel room supply and hotel room supply in the Luxury, Upper Upscale and Upscale 

segments 

 

Source: Horwath HTL 

Major supply growth occurred between Fiscals 2008-2015, fuelled by strong business conditions from Fiscal 2005 

through initial months of Fiscal 2009 when occupancies and ADR were strong in most markets. On the other 

hand, declining demand and economic activity from Fiscal 2010 through Fiscal 2014 was not supportive of new 

development commitments, leading to slower supply growth for Fiscals 2016-2023; this was exacerbated by the 

COVID-19 pandemic. Yet, overall CAGR of 9.4% over 22 years reflects material supply addition, although off a 

small supply base as at Fiscal 2001.  

About 62,000 rooms were added in the years Fiscals 2010-2015 and about 20,000 rooms between Fiscal 2021-

2023; the latter was lesser than earlier projections but actually represents reasonable growth in view of the severe 

restrictions and challenges from COVID-19 pandemic. 12,000 rooms have been added between April and 

December 2023. 

All India chain affiliated rooms supply – Luxury, Upper Upscale and Upscale Segment 

 

Source: Horwath HTL 

Segmental supply has evolved significantly since Fiscal 2001, and continues to do so, as reflected below: 
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Segmental composition (Inventory in thousands) 

Category Fiscal 

2001 

Fiscal 

2008 

Fiscal 

2015 

YTD 

December 

2023 

Fiscal 

2027 

CAGR 

Fiscals 

2001-

2008 

CAGR 

Fiscal 

2008-

2015 

CAGR 

Fiscal 

2015-YTD 

December 

2023 

CAGR 

Fiscal 

YTD 

December 

2023-2027 

Luxury 6 10 17 29 34 6.9% 7.8% 6.1% 5.4% 

Upper upscale 7 10 25 34 43 6.2% 13.5% 3.4% 7.4% 

Upscale  5 8 22 39 52 5.7% 16.3% 6.9% 9.3% 

Upper midscale 4 7 20 33 44 9.7% 16.1% 6% 9.4% 

Midscale-economy  2 5 24 48 68 17.1% 24.2% 8.5% 11.3% 

Total 24 40 108 183 241 7.9% 15.0% 6.2% 8.9% 

% of total 
   

  
    

Luxury 27.0% 25.4% 16.1% 15.8% 14.2% 
    

Upper upscale 28.8% 25.8% 23.4% 18.5% 17.7% 
    

Upscale  21.5% 18.6% 20.1% 21.2% 21.5% 
    

Upper midscale 15.5% 17.4% 18.5% 18.1% 18.4% 
    

Midscale-economy  7.2% 12.9% 21.9% 26.3% 28.2% 
    

Source: Horwath HTL 

Supply composition has evolved towards greater segmental balance, with lesser concentration of the Luxury 

segment in particular and the Upper-upscale segment, and increased supply share and footprint for upscale, upper 

midscale and midscale and economy (“M-E”) segments. A similar trend is broadly expected for the next 3-5 years, 

as more inventory is added in the Upscale and M-E segments than in the Lux-UpperUp segment; this is an 

inevitable and expected outcome of supply creation across markets and particularly in tier 2 and tier 3 markets.  

In absolute numbers, the Luxury, Upper-Up and Upscale segments added about 23,000 rooms, 27,000 rooms and 

34,000 rooms respectively between Fiscals 2001-YTD December 2023. Inventory decline in some years is mainly 

due to brand re-classification). The Upper upscale segment ceded its lead position beginning Fiscal 2019, as the 

widening supply outside the key markets is creating strong growth momentum for the upscale and upper midscale 

segments.  

Lux-UpperUp hotels remain extremely relevant to the hotel sector, as reflected by its materially larger contribution 

to rooms revenue, due to its superior pricing and quality. This relevance, particularly in major metro cities, and 

the slower growth rate by way of new supply due to entry barriers will be beneficial to existing hotels and pipeline 

hotels that get completed. 

Segmental revenue share 

Positioning Supply Share Revenue Share 

Lux-UpperUp 34% 55% 

Up-UpMid 39% 34% 

M-E 26% 11% 
Source: Horwath HTL 

Supply growth includes from conversion of hotels, with 6,000 rooms (net) added to chain affiliated supply 

between Fiscal 2015 and YTD December 2023 - about 28,000 rooms at independent hotels were converted into 

chain affiliated hotels; while about 22,000 chain-affiliated rooms were de-flagged. Per current data, 58,000 rooms 

are expected to be added between January 2024 and March 2027 and a further 10,000 rooms between April-Dec 

2027. Given the past track record of materialised supply being at a slower rate, actual inventory growth may be 

smaller. It is also possible that growth may happen somewhat speedily if more conversions occur as these need a 

slower lead time to fruition.  
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Expected supply (Inventory in thousands) 

 

Source: Horwath HTL 

22% of new supply between 1 Jan 24 and 31 March 27 will occur in the select markets; 33% will occur in key 

markets (including relevant select markets) and 67% will occur outside the key markets. With the wider spread of 

new supply across multiple markets outside the key markets, the supply will likely satisfy latent demand or 

generate new demand; the impact of supply creation on occupancies in select markets will likely be limited, if 

any.  

About 24% of new supply will be in the Lux-UpperUp segment, 22% and 19% in the Upscale and Upper-Midscale 

segments respectively and 34% in the Midscale-Economy segment. Sizeable supply expansion outside the key 

markets and segmental spread of supply reflects increasing market maturity and potential for wider demand 

growth. 

Supply Spread 

The key markets have nearly 60% of rooms supply as at YTD December 23; declining from 69% supply share at 

end Fiscal 2015. Hotel rooms supply across market categories is summarised below: 

Supply distribution 

Market Category Room Count (in thousands) % Share 

Fiscal 2001 Fiscal 

2015 

YTD 

December 

2023 

Fiscal 

2027 

Fiscal 

2001 

Fiscal 

2015 

YTD 

December 

2023 

Fiscal 

2027 

3 main metros 9.5 41.2 58.1 69.7 40.0% 38.3% 31.8% 28.9% 

3 other metros 3.4 15.4 22.9 25.2 14.3% 14.3% 12.5% 10.4% 

Other key markets 2.9 18.2 29.0 34.6 12.2% 16.9% 15.9% 14.3% 

Other markets 7.9 32.9 72.8 111.7 33.4% 30.5% 39.8% 46.3% 

Total 23.8 107.7 182.8 241.2 100.0% 100.0% 100.0% 100.0% 

Select markets 10.8 52.9 73.5 86.3 45.4% 49.2% 40.2% 35.8% 
Source: Horwath HTL; Note: Other Key Markets are Pune, Ahmedabad, Jaipur and Goa 

Supply at the three main metros is nearly 2.5 times the other metros; other key markets have larger inventory than 

the other metros. Among all key markets, supply growth over the next four years will mainly be at the three major 

metros, Delhi NCR, Mumbai and Bengaluru – 4,400, 4,200 and 3,100 rooms respectively and other key markets. 

Supply spread to other markets is an important evolution of the industry with 65,000 rooms added between Fiscal 

2001 and YTD September 2023 and another 39,000 expected to be added by Fiscal 2027. The key markets led 

supply creation between Fiscals 2001-2015; in the last eight years, increased urbanisation and improved air / road 

infrastructure have encouraged supply creation in other markets enabling between 40% to 68% supply share for 

the other markets during this period. Hotels in other markets tend to be smaller and concentrated at the mid-priced 

and upscale levels. Sizeable supply expansion outside the key markets and segmental spread of supply reflects 

increasing market maturity and potential for wider demand growth. At the same time, the changing supply 
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composition causes market wide rates to be at lower levels due to a larger share of mid-priced hotels. All of our 

hotels, (other than the recently acquired Dukes Retreat) are in five of the key markets. 

Room supply by market and segment 

 

Source: Horwath HTL 

Room supply - share by market category 

 

Source: Horwath HTL 

Among upper-tier hotels, upscale segment had the largest supply growth between Fiscal 2001-YTD December 

2023. Of 12,000 and 13,000 rooms added in select markets in the Luxury and Upper Upscale segment respectively 

between Fiscal 2001 and YTD December 2023, 5% and 13% were added by our Company. Change in supply 

composition for each market was inevitable considering the top-heavy nature of the market and modest supply 

levels in Fiscal 2001. While acknowledging the better segmental balance within cities, the impact on overall ADR 

levels in cities must also be recognised – city-wide ADR will move downward, as a natural result of more mid-

tier and lower-tier hotels in the city. Between Fiscal 2001-YTD Dec23, foreign chains have gained material supply 

share through multiple brands and diversified hotel development investment and ownership which suits the 

management / franchise model sought by foreign chains. 

Foreign and domestic chain affiliated supply 

  Fiscal 2001 Fiscal 2008 Fiscal 2015 YTD December 2023 Fiscal 2027 

  Domestic Foreign Domestic Foreign Domestic Foreign Domestic Foreign Domestic Foreign 

Overall 80% 20% 73% 27% 55% 45% 54% 46% 53% 47% 

Lux 100% 0% 80% 20% 66% 34% 66% 34% 63% 37% 

Up-Ups 60% 40% 56% 44% 36% 64% 27% 73% 29% 71% 

Ups 91% 9% 76% 24% 41% 59% 38% 62% 38% 62% 

Up-Mid 74% 26% 81% 19% 67% 33% 52% 48% 48% 52% 

Mid-Eco 55% 45% 80% 20% 70% 30% 78% 22% 80% 20% 
Source: Horwath HTL 

At end of December 2023, foreign chains operate / franchise about 46% of the chain affiliated hotel rooms in 

India; their ownership share is very limited. Their market share has remained at 46% to 48% for the last about 

nine years, with no significant change through Fiscal 2027. Foreign chains expanded by aggressively pursuing 

management contracts, offering multiple brands and supporting the development of hotels with larger rooms 

inventory and function spaces. Several domestic chains were initially asset heavy and have gradually shifted to 

an asset-light or hybrid model (combination of owned properties and management contracts) to enable chain 

expansions. Domestic chains have added brand range and successfully positioned products and brands in the 

Upscale, Up-Mid and M-E segments – these have enabled domestic chains to gain larger share of new supply in 

the Upscale, Up-Mid and M-E segments since Fiscal 2015.  

Supply Analysis by Size 

An analysis of hotels by size is summarised below: 

FY01 YTD - 

Dec23

FY27 FY01 YTD - 

Dec23

FY27 FY01 YTD - 

Dec23

FY27

Top 3 Metros 3 14 16 3 13 15 2 12 14

Other Key Markets 2 10 12 2 11 12 0 11 13

Other Markets 1 5 7 1 11 15 3 15 25

Total 6 29 34 7 34 43 5 39 52

Select Markets 4 16 18 4 16 20 2 16 18

Luxury Upper Upscale UpsacleRoom Count ('000)

FY01 YTD - 

Dec23

FY27 FY01 YTD - 

Dec23

FY27 FY01 YTD - 

Dec23

FY27

Top 3 Metros 55% 48% 45% 48% 37% 36% 38% 32% 28%

Other Key Markets 34% 36% 34% 30% 32% 29% 7% 28% 24%

Other Markets 11% 16% 21% 22% 31% 35% 56% 40% 48%

Total 100% 100% 100% 100% 100% 100% 100% 100% 100%

Select Markets 66% 56% 52% 52% 49% 47% 38% 40% 34%

Segmental Share Luxury Upper Upscale Upsacle
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Analysis by inventory size 

Inventory Size Hotels# % Rooms (in thousands) % 

<100 1,229 65% 64 35% 

100-250 540 29% 81 44% 

250-400 85 5% 26 14% 

400-500 16 1% 7 4% 

500 + 9 0% 5 3% 

Total 1,879 100% 183 100% 
# include chain affiliated serviced apartments 

Source: Horwath HTL 

Size analysis for the upper tier segments is presented below: 

Upper tier segment analysis by inventory size 

(Rooms in thousands) 

Inventory Size Luxury Upper Upscale Upscale 

Hotels H R Avg R / H H R Avg R / H H R Avg R / H 

<100 53 3 56 59 4 60 138 8 59 

100-250 60 10 172 113 19 165 157 23 145 

250-400 32 10 306 26 8 298 20 6 312 

400-500 8 3 437 5 2 433 1 0 400 

500 & above 4 2 591 3 2 562 1 1 610 

Total 157 29 185 206 34 164 318 39 122 
H = Hotels. R = Rooms 

Source: Horwath HTL 

The average rooms inventory per hotel, across all classifications is 97 rooms. All of our hotels are materially 

larger than average inventory. Our hotels are materially larger than the segmental average size of hotels. The 

inventory of hotels and rooms includes units that are either operating as stand-alone serviced apartments (such as 

our Marriott Executive Apartments, Mumbai, Wellington Mews in Mumbai and Chennai, Marriott Suites Pune, 

Hyatt Residences, Delhi Aerocity, Somerset and Citadines in Chennai) or have serviced apartments that are part 

of a hotel inventory (such as at ITC Grand Chola, ITC Royal Bengal, Grand Hyatt Mumbai, Leela Gurugram etc). 

The total inventory of serviced apartment units (keys) is 3,200, with 700, 1,000 and 900 units in the Luxury, Upper 

Upscale and Upscale segments; the average inventory at serviced apartment facilities is 132. We have one serviced 

apartment facility with 173 units, comprising 17% supply share in the Upper Upscale serviced apartments space, 

and a little under 6% share in the overall supply of chain affiliated serviced apartments. 

Supply and Ownership Analysis 

Supply composition – Hotel Chains 

Rooms inventory of top 15 chains (in thousands) as at December 31, 2023 
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Notes: (a) Marriott excludes hotels under franchise with ITC Hotels; these are included under ITC Hotels; (b) Louvre Group includes Sarovar 

Source: Horwath HTL 

About 78% of total inventory is controlled by the top 15 chains. Six hotel chains – Marriott, IHCL, Radisson 

Hotel Group, ITC, Accor and Hyatt – each have 5% or greater inventory share by number of rooms; in aggregate, 

these chains have 49% share of total supply of hotel rooms.  

Ownership Analysis 

Chain ownership of hotel rooms has reduced from 71% at end Fiscal 2001 to 26% at end December 2023. Private 

sector (other than hotel chains) and institutional capital have been instrumental in asset creation over the last about 

20 years.  

Ownership pattern (as at December 31, 2023) 

  Hotels % Rooms(in thousands) % 

Chain owned / leased 409 22% 47.2 26% 

Developer / investor 1,470 78% 135.6 74% 

Total 1,879  182.8  

Source: Horwath HTL 

Hotels that have majority ownership/control with private developers are not considered as chain-owned. For 

clarity, hotels with investments by affiliate/ group entity of Accor, Hyatt and Radisson are not considered as chain-

owned as the hotel chains do not have controlling interest in the respective companies. 

Ownership pattern by category (as at December 31, 2023)  

Ownership structure Hotels Rooms (in thousands) Average size 

Chain owned 409 47 115 

Major private1 151 31 207 

Other private2 1,283 98 77 

Institutions 36 6 167 

Total 1,879 183 97 
1 - Major private comprises group companies owning more than 500 rooms 

2 - Other Private comprises Group companies owning less than 500 rooms 

3 - Institutions comprises hotels where a majority is owned by institutional investors 

Source: Horwath HTL 

Major private investors have invested in some large format assets; the average hotel size at over 200 rooms for 

this ownership category is reflective of the changed vision and opportunity in India. Thus, five of the nine hotels 

with over 500 rooms are owned by major private investors; similarly nine of fifteen hotels with 400 to 499 rooms 

inventory are owned by major private investors. On the other hand, several chains have also invested significantly 

in the mid-priced and economy segments where hotels typically have lesser inventory. Among institutional 

investors, SAMHI Hotels has the largest inventory with 4,800 rooms, and has successfully concluded a public 

offering. 

An asset-ownership based model has several merits particularly in terms of (a) asset appreciation; (b) larger 

earnings gains under strong market conditions, as the gross revenue and profits belong to the hotel chain; (c) 

advantage in creating better returns, if land banks are available at historical costs; (d) the ability to create and 

showcase the value and profitability of differentiated products. Undoubtedly, situations such as the Covid 

pandemic create cash flow stress from asset ownership, to cover fixed costs and debt service burdens. However, 

when business recovers, the full flow through of revenues is also an advantage. Several of the hotel chain entities 

and some developer/investor controlled entities are listed companies.  

Ownership by listed/unlisted companies (as at December 31, 2023) 

Ownership 

Listed companies Unlisted companies Total 

Hotels Rooms (in 

thousands) 

Hotels Rooms (in 

thousands) 

Hotels Rooms (in 

thousands) 

Hotel chains 249 33 160 14 409 47 

Developer / investor 81 17 1,389 119 1,470 136 

Total 330 50 1,549 133 1,879 183 
Source: Horwath HTL 
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Listed companies comprise (a) hotel companies which are listed companies or subsidiaries of listed companies; 

and (b) other large listed companies which inter alia have a dedicated hotel portfolio. Listed companies which 

may inter alia own a hotel asset have generally not been included and are grouped in the table above under unlisted 

companies. Two other hotel company listings have occurred between December 31, 2023 and the date of the 

Horwath Report. 

The below table summarises the hotel ownership of the top ten major private investors, who have developed or 

otherwise own hotels. 

Ownership by major private investors 

Group Company Hotels Rooms (in thousands) Remarks 

Interglobe Hotels 20 3.7 JV with private shareholding 

Chalet Hotels@ 8 2.8 Four cities – listed company 

Saraf Group 10 2.5 Six cities (includes Juniper Hotels Limited in six 

cities; 1,800 rooms which listed in February 2024) 

Triguna 7 1.7 JV with private and institution shareholding 

Brigade Group 8 1.5 Part of listed company; substantial growing pipeline 

Panchshil Group 8 1.4 Pune based – has institution ownership share 

Prestige Group 7 1.3 Part of listed company; five cities  

IHHR 8 1.2 Eight cities – owner and chain managed hotels 

Embassy REIT 4 1.1 Hotels only in Bengaluru 

Dangayach Group 4 0.9 Three cities – substantial growth pipeline 

Total 84 18.2  
Source: Horwath HTL @ excludes one independent hotel acquired by our Company in March 2023.  

The top ten major private investors have 13% share of guest rooms that are not chain-owned; the fragmented 

ownership structure points to a possibility of ownership consolidation in the future. 

Lux-Upper Up hotels and rooms – Top five major private investors:  

Major private investor Hotels Rooms (in thousands) 

Chalet Hotels 6 2.3 

Saraf Group 8 2.3 

Prestige Group 7 1.3 

IHHR 6 1.0 

Asian Hotels (West) 2 0.9 
Source: Horwath HTL 

Future Demand 

In this section we have projected future demand. Our estimates of future demand are based on demand achieved 

in Fiscal 2019, growth in domestic demand over Fiscal 2019 and gradual recovery in foreign demand. Our 

estimates of the pace of recovery and subsequent demand growth are given below: 

Demand recovery/ growth estimates:  

Year Projected 

Foreign Demand 

Recovery 

(relative to Fiscal 

2019) 

Projected 

Domestic 

Demand Growth 

(YoY Growth) 

Projected 

Growth – 

Overall Demand 

(YoY Growth) 

Fiscal 2024 87.5% 12% 15% 

Fiscal 2025 100% 8% 9% 

Fiscal 2026 115% 11% 12% 

Fiscal 2027 130% 11% 11% 
Source: Horwath HTL 

Foreign Demand  

For Fiscal 2023, FTA recovery from the top ten countries (excluding SAARC nations) was at 66%. Having regard 

to FTA for calendar year 2023, we have assumed recovery of 87.5% for Fiscal 2024 and full recovery in Fiscal 

2025; material foreign arrivals through first six months of Fiscal 2024 due to G20 summit are a single major event 

based occurrence and we have not considered this as offering a stable long-term basis. A sizeable portion of 
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foreign travel demand is from the IT sector which remains slow in parts, and unlike other sectors sizeable 

workforce is still working remotely. Hence the overall foreign travel recovery is expected to be gradual. Growth 

of 15% and 30% (over Fiscal 2019 demand) in Fiscal 2026 and Fiscal 2027 respectively has been assumed. 

Domestic Demand  

Fiscal 2023 witnessed significant growth over Fiscal 2019 demand and this was driven mainly by pent-up 

corporate and MICE travel demand. Strong growth has been reported for first three quarter of Fiscal 2024 and is 

expected to continue to be achieved in fourth quarter of Fiscal 2024. Growth may partially slow down in early 

Fiscal 2025 for the elections. Growth for Fiscals 2026 and 2027 is assumed at 11%. Growth assumption is based 

on (a) long term CAGR of 9.8% between Fiscals 2008 and 2023 and (b) further new supply is planned and 

expected to occur over the longer term which will enable future demand growth. 

Supply and Demand CAGR 

CAGR  Fiscals 2016-2023 Fiscals 2024-2027 

Supply CAGR 5.5% 8.1% 

Demand CAGR 6.2% 10.6% 
Source: Horwath HTL 

 

Based thereon, and with reference to our estimates of future supply described earlier, the occupancy estimates 

upto Fiscal 2027 evolve as reflected below. 

All India – Rooms supply vs demand and occupancy estimates – (Fiscals 2023–2027) 

 

Source: Horwath HTL 

Commercial Space 

A broad overview of commercial office space at an all-India level and for Mumbai and Bengaluru, where our 

Company has commercial spaces has been provided below.  

India 

India Office Space Metrics  
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Source: Cushman & Wakefield 

Mumbai 

Mumbai Office Space Metrics  

Mumbai supply increased to 111 Msf in 2023, growing at 4% CAGR (calendar years 2019-2023). Mumbai 

supply increased to 111 Msf in 2023 growing at 4% CAGR (calendar years 2019-2023). 

 

Source: Cushman & Wakefield  

The vacancy rate has decreased by 2% reflecting higher net absorption as % of total supply excluding renewals, 

one of the reasons of increased supply absorption is the depletion in new constructions. 

16

13

15

7
6

12

11

7

11

9
10

8

6

8

0.00

2.00

4.00

6.00

8.00

10.00

12.00

14.00

16.00

18.00

Q1 2022 Q2 2022 Q3 2022 Q4 2024 Q1 2023 Q2 2023 Q3 2023

India Commercial space - Quarterly trend (msf)

New Supply Net absorption

0%

5%

10%

15%

20%

25%

0

1

2

3

4

5

6

2019 2022 2023

V
a

c
a

n
c

y
 R

a
te

G
ra

d
d

e
 A

 o
ff

ic
e

 S
u

p
p

ly
 (

m
s

f)

Mumbai (Overall)

YTD Construction Net Absorption Vacancy



 

149 

 

Source: Cushman & Wakefield 

Mumbai has the highest rentals among key markets offering commercial spaces. Currently average rental in 

Mumbai is ₹ 122 per square feet. The rentals at Andheri-Kurla and Malad/Goregaon is in line with overall Mumbai 

rentals. 

Bengaluru 

Bengaluru Office Space Metrics  

  

Source: Cushman & Wakefield 

At 187 Msf, Bengaluru has the highest office supply among major cities in Asia Pacific region. Supply increased 

by 8% in 2023. Vacancy rate for 2023 is 11.2% compared to 9.5% for 2022, although net absorption increased by 

15% in 2023 compared to 2022. Vacancy rate in Peripheral East has increased by 4.3 points compared to 2022 as 

inventory rose to 40 Msf (+16%) in 2023. The city-wide rentals have remained unchanged since 2020, at ₹ 83 per 

square foot per month. The rentals at Peripheral East are lower by 18% than average rental of the city and remained 

at ₹ 68 per square foot per month. The premium rental sub-markets of Bengaluru include CBD and Suburban 

areas of ORR and Sarjapur with rental around 163 and 129 ₹ square foot per month in 2023. 

Number of hotel key per million square foot of office space (December 2023) 

Below chart provides a comparison of quantum of office space (Msf) in certain Indian and international details 

and the available hotel key count in those cities. While underlying factors for each city may vary, the chart reflects 

growth potential for hotel supply in the Indian cities referred therein 

Number of hotel key per million square feet of office space 
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Source: Cushman & Wakefield and Horwath HTL 

Barriers to Entry 

Development of hotels in India faces several challenges, principal among which are: 

(1) Land: Availability of land at suitable locations for hotels, high land cost of available land, and limited 

development entitlements - create limitations on hotel development, viability, and hotel size.  

(2) Regulatory approvals: Hotel projects require multiple regulatory approvals and licenses, before project 

implementation and prior to opening. The process is time consuming, with timing uncertainties and 

delays – the resultant longer time to hotel opening causes project cost escalations, significant additional 

interest cost, debt-service pressures, and project quality impact. 

(3) Policy changes: Policy changes by government can have a material impact on hotel development, 

operations and profitability. For example, (a) imposition of liquor prohibition; (b) substantial delay in 

completion of Delhi Aerocity hotels as security issues were not resolved in a time- bound manner; (c) 

recent requirement for drivers accommodation in Tamil Nadu. 

(4) Bank financing: Cost and availability of debt, shorter loan tenures (8 to 10 years till 2015), and repayment 

structures which were inconsistent with the capital-intensive nature of hotels that typically need 2-4 years 

to stabilise operations. Bankers now provided extended tenures of 12-15 years which is more consistent 

with the industry needs and cash flow patterns.  

(5) Availability of equity capital: Shortage of sufficient long-term equity capital is a significant constraint 

towards capacity creation, particularly a portfolio of hotels or large hotels, and funding working capital 

shortages.  

(6) Manpower Shortages: Increasing manpower shortages - staff and managers with sufficient operating 

experience and skills – and high attrition across managerial and staff levels poses service limitations for 

hotels. Increased use of technology and larger talent pool of hotel chains will be sought.  

Several of these barriers, particularly land, bank financing and availability of equity capital have greater 

implication for Lux-UpperUp hotels and hotels with large inventory and function spaces.  

Operating Performance Parameters 

Manpower to rooms ratio 

Manpower to rooms ratio – Star category wise – Fiscals 2015 to 2022 

Year India 5 star deluxe 5 star 4 star 3 star 

Fiscal 2015 1.5 2.2 1.8 1.8 1.7 

Fiscal 2016 1.6 2.1 1.9 1.7 1.6 

Fiscal 2017 1.5 2.0 1.8 1.6 1.5 

Fiscal 2018 1.6 1.8 1.7 1.6 1.6 

Fiscal 2019 1.8 2.4 1.7 2 1.6 

Fiscal 2020 1.8 1.8 1.6 1.7 1.9 

Fiscal 2021 1.3 1.5 1.5 1.1 1.1 

Fiscal 2022 1.5 2.1 1.5 1.1 1.1 
Source: FHRAI Reports 
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Payroll cost is among the large operating costs for hotels and has a material impact on operating margins. During 

and post COVID-19, hotels across segments have rationalised their staffing relative in response to reduced staff 

availability and higher payroll costs in order to improve margins. The data above reflects only participating hotels 

in the surveys for various years, Current trends among hotel companies is for luxury business hotels to be at or 

below 2.0 and for three-star hotels to be between 0.8 to 1.0. 

Operating Performance Comparison  

The tables below provides a summary of operating performance and F&B revenue of listed companies, that own 

2,000 or more rooms, for Fiscal 2021-2023. and nine months ended December 31, 2023. 

Operating performance - Select listed hotel companies (₹ million) 

 Company# Fiscal 2021 Fiscal 2022 Fiscal 2023 YTD December 2023 

  Rev EBITDA % Rev EBITDA % Rev EBITDA % Rev EBITDA % 

IHCL 17,399 -1,970 -11% 32,114 5,599 17% 59,488 19,435 33% 42,943 13,789 32% 

ITC Hotels$ 6,639 -2,928 -44% 13,477 805 6% 26,891 8,520 32% NA NA NA 

EIH 5,470 -2,298 -42% 10,440 574 5% 20,964 6,750 32% 14,326 4,440 31% 

Chalet$ 2,021 -213 -11% 4,100 661 16% 10,281 4,327 42% 9,103 3,909 43% 

Lemon Tree 2,650 745 28% 4,163 1,327 32% 8,786 4,511 51% 7,456 3,535 47% 

SAMHI 1,793 -597 -33% 3,331 218 7% 7,614 2,606 34% 2,733 1,019 37% 

Source: Listed company annual reports / quarterly reports 
# consolidated numbers unless otherwise stated; Revenue includes other income 
$ Company operates in multiple segments; revenue and EBITDA is only for the hospitality segment 

NA – Not Available 

F&B and total revenue - Select listed hotel companies (₹ million) 

Company# Fiscal 2021 Fiscal 2022 Fiscal 2023 
 Rev F&B % Rev F&B % Rev F&B % 

IHCL 17,399 5,454 31% 32,114 10,594 33% 59,488 21,348 36% 

EIH 5,470 2,008 37% 10,440 3813 37% 20,964 7,569 36% 

Chalet$ 2,021 684 34% 4,100 1565 38% 10,281 3,386 33% 

Lemon Tree 2,650 339 13% 4,163 581 14% 8,786 1,144 13% 

SAMHI 1,793 510 28% 3,331 950 29% 7,614 1,820 24% 
Source: Listed Company annual reports / quarterly reports 
# consolidated numbers unless otherwise stated; Revenue includes other income 

Market Performance Analysis 

In this section we provide an analysis of the performance of hotels on all India basis and for select markets. Data 

is presented for the full market (comprising hotels of all positioning). As data availability varies from market to 

market based on extent of participation by hotels in different cities, data provided may cover different periods for 

various markets.  

All India 

The below chart shows all-India performance of chain-affiliated hotels from 2006 through 2023, across all 

segments.  
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India hotel market performance 

 

Source: STR 

The below chart provides monthly all-India monthly performance from January 2022 reflecting the strong 

recovery and business growth in 2022 and 2023 which are considered to be among the best performing years for 

the hotel sector. 

India hotel market monthly performance – January 2022 to December 2023 

The data provided in the market reports contain a performance range for occupancy and ADR. The numbers 

presented in the chart are a simple average of the range provided in the report. 

 

Source: Horwath HTL and STR 

From a macro-perspective, the following elements emerge: 

(1) The hotel sector had a difficult period from late 2008, mainly because expected demand growth did not 

occur to match supply created in anticipation of demand growth. The economy and investment climate 

were not supportive of demand growth; security issues occurred in some years. All India occupancy 

stagnated at 57-58% between calendar years 2011-14. During this period, supply grew by 41,000 rooms 

while demand grew by 28,000 rooms.  

(2) Typically, the industry sees changes in demand linked to macro-economic cycles. Down cycles see 

greater travel controls and needs, causing demand to slow or shift to lower hotel categories; a positive 

macro-economic situation and sentiment fuels travel and demand. Hotel occupancies decline or grow 

with such movements and in turn impact room rates; slowing occupancy invariably leads to softer room 

rates. Rate revival often lags occupancy revival; rates are pushed higher only once hotel managements 

have greater confidence of business levels. On the other hand, in a positive macro-economic scenario, 

constraints on bookings push the demand side to pay higher room rates, creating the rate growth seen 

after the pandemic. Further, a positive business climate creates more positivity in travel and draws a 

wider profile of international and domestic business travellers – this also helps to improve the rate 

sentiment.  
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(3) ADR between calendar years 2009-15 was impacted by the dual factor of slower demand and occupancy 

generally, and diversification of supply profile so that wider options of quality and price points became 

available. 

(4) Occupancy revived since 2015 as demand conditions improved and new supply had slowed. The upward 

trend in RevPAR upto December 2019 was materially occupancy led, with improved occupancy 

gradually enabling ADR increases.  

(5) The COVID-19 pandemic was a major disruption with severe travel and operating restrictions causing 

material drop of occupancies and ADR. Demand recovery started in the late summer of 2020 and then 

gained momentum; recovery from wave 2 of COVID-19 was much more rapid enabling a strong second 

half of Fiscal 2021 performance. The Omicron wave was disruptive between mid-December 2021 to 

February 2022 but has then given way to strong performance through December 2023. Strong 

occupancies and a recognition of stronger rate needs and potential, have enabled much higher ADR 

levels.  

(6) Occupancies between April 2023 and December 2023 were in the range of 61% to 70%, with December 

2023 occupancy peaking to 70%. ADRs during this period have increased by 12% to 22% compared to 

2022 average ADR. All-India and market-level ADRs were also impacted by changed supply 

composition, with increased supply share of upscale and lower priced hotels.  

Performance of key markets 

In order to provide a better understanding of the performance changes of certain key markets under normal 

operating conditions, presented below is the performance of these key markets for calendar years 2019, 2022 and 

2023. 

Overall Performance – Calendar years 2019, 2022 and 2023 

 

Source: India Hotel Review Market Report 2019, 2022 and 2023 published by Horwath HTL & STR 

Performance and outlook for select markets 

Mumbai 

Mumbai performance overall 
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Source: Horwath HTL & STR 

Mumbai has bounced back strongly, achieving 74 % occupancy and approximately ₹ 8,400 ADR in calendar year 

2022; calendar year 2023 was even better with 78 % occupancy and approximately ₹ 10,600 ADR. The results 

were materially enabled by strong performance of the Lux-Upper Up segment with over ₹ 10,000 and ₹ 13,400 

ADR, and 75% and 78% occupancy for 2022 and 2023 respectively.  

Strong performance was seen across micro-markets, including south Mumbai, which expects a strong comeback 

once the coastal road is completed. Demand is led by business travel, MICE, weddings and crew and was 

materially supported by social and leisure travel and demand for sports related events. Each of these are in growth 

mode. The supply pipeline comprises 4,200 rooms by Fiscal 2027 adding much needed capacity to a city that saw 

a burst of supply growth over ten years ago.  

New supply is reasonably expected to be absorbed by organic demand growth including increased inbound travel, 

major demand from the recently opened Jio World Convention Centre and NMACC, and the opening of Navi 

Mumbai international airport by first quarter of calendar year 2025.  

New supply is largely in north Mumbai and will serve the needs of the continued growth of commercial activities 

in the area; North Mumbai is an expanding business district (10.7 million square feet of commercial and 234,000 

square feet under development); the financial district in BKC alongwith the convention centre lacks sufficient 

hotel supply and will likely create material demand for north Mumbai hotels. Occupancy and ADR levels can 

expect to remain very positive. MICE and weddings demand and spends are also expected to remain positive over 

the next three to five years. 

Bengaluru 

Bengaluru performance overall 

 

Source: Horwath HTL & STR 
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The city with predominant IT sector focus also has the largest hotel room inventory in India (about 17,000 rooms); 

it also has the 187 Msf commercial office space which is the largest among business cities in Asia. Bengaluru 

suffered very severely in the pandemic as lack of inbound travel and ‘work from home’ impacted demand from 

the IT and ITeS sectors. Recovery has been gradual and gained momentum as travel restrictions were lifted, new 

joinees were inducted and MICE demand started reviving. The city has gained from growing activity in the 

aerospace sector with global companies setting up research and development and manufacturing bases in the 

Aerospace SEZ near Bengaluru airport.  

An important positive infrastructure is Bengaluru airport which opened a second runway in December 2019 and 

a second terminal in November 2022. Passenger numbers are back to pre-COVID levels and higher, having 

achieved 28 million passengers during April-December 2023. The IT sector continues to materially work 

remotely, affecting domestic and inbound travel needs; a more fuller recovery of this sector will be additionally 

beneficial to hotels. 

ADR and RevPAR for 2023 are higher than full year 2019 by 20% and 15% respectively. Occupancy grew to 

64% for this period. Further growth will ensue as IT parks regain occupancy. The city benefits from having six 

distinct micro-markets, with the Whitefield and ORR micro-market being among the most robust in terms of 

actual and potential demand growth. Bengaluru has a significant balance of supply share across various price 

points, thereby creating the likelihood for a lower city-wide ADR. Bengaluru demographics, with a growing 

workforce size and younger profile workforce, point to larger F&B spends at hotels with the requisite appeal and 

draw. 

Hyderabad 

Hyderabad performance overall 

 

Source: Horwath HTL & STR 

The city has seen a resurgence of business since 2014, once the statehood matter was resolved. Hyderabad has 

doubled its commercial real estate from 48 Msf to 97 Msf between 2018 and 2023, while also increasing its hotel 

inventory by 2,500 rooms in the last ten years. Demand is materially and ITeS focussed. However, some corporate 

demand arises from locally based companies and for professional services; demand is also supported by large 

retail spaces and the growth of F&B and entertainment spaces to support a growing working population with 

younger demographics and substantial spend power. 

The city benefits from the Hyderabad International Convention centre, the privately developed airport which is 

being expanded, the aerotropolis development with MRO and other operations and the excellent road 

infrastructure. Occupancy levels for calendar year 2023 have improved to 68% and have combined with strong 

ADR growth to enable 38% RevPAR growth for 2023 over 2019. The overall market ADR for 2023 was about ₹ 

7,000 while the luxury and upper upscale ADR crossed ₹ 10,000 for the first time ever. 
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Pune 

Pune performance overall 

 

Source: Horwath HTL & STR 

Pune is a business city, with demand from manufacturing and the services sector. It has substantial presence in 

auto and auto ancillary manufacturing, and engineering products besides other sectors. The city has also grown 

into a major IT and services sector hub, with 67 Msf commercial space, up nearly 40% from 48 Msf at end of 

2018.  

This dual engine, and particularly the services sector have enabled the city to absorb about 6,400 growth of hotel 

rooms supply since 2007. Current demand is about 5,000 rooms per day yielding an average occupancy of 67% 

for 2023. Pune recovered well from supply surge between 2010-2014 benefitting from continued supply growth 

of commercial space. The city continues to maintain a reasonable growth momentum from the COVID-19 

pandemic, with occupancy levels holding in the high 60’s while ADR for 2023 grew 27% over 2019 and 20% 

over 2022. Significant ADR growth at certain luxury hotels has created space for ADR growth across segments, 

considering that Pune has a reasonable segmental supply spread. For calendar year 2023 occupancy for upscale 

and upper midscale segment crossed 70% and was higher than the other segments, with ADRs of ₹ 5,500. 

Strong demand potential from business travel and for corporate MICE and substantial demand for residential 

weddings is a positive for upper tier hotels. Upscale hotels with commensurate meeting and function space are 

well placed to serve the Pune market, as sizeable demand in the market is at upscale pricing. Material foreign 

demand, and younger demographics will help create demand for quality F&B outlets and entertainment facilities. 

New Delhi 

New Delhi performance overall 

 

Source: Horwath HTL & STR 

Strong occupancy recovery in the third quarter of 2021 has then stabilised at around 70% since the second quarter 

of 2022. ADR recover was initially slow, though fourth quarter of 2022 achieved ₹ 8,700 ADR. Calendar year 

2023 occupancy crossed 70% and ADR was highest since 2010 at ₹ 9,600, benefitting particularly from over ₹ 

12,000 ADR for the Lux-UpperUp segment. The Delhi market is expected to be in a positive mode with demand 

and rate growth creating higher earnings opportunities for hotels. Fiscal 2024 will benefit from G20 related events 
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and travel, and the wider resumption of inbound travel. Additionally, the supply pipeline for Delhi city is only 

1,200 rooms through Fiscal 2027, of which 1,000 rooms are in the Luxury Upper Upscale segment with openings 

only from Fiscal 2027.  

The capacity and positioning of the Delhi Airport will be an advantage in the medium and long term as the airport 

expands; some demand shift may occur as Jewar airport is commissioned (projected as fourth quarter of 2024), 

although this should not materially hotels at Delhi airport and in the Aerocity area. The completion of 

Yashobhoomi Convention Centre on Dwarka Expressway and Bharat Mandapam at Pragati Maidan will also 

create significant demand basis for MICE growth in the city. City hotels will continue to benefit from weddings 

and MICE demand.  
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OUR BUSINESS 

Some of the information in this section, including information with respect to our business plans and strategies, 

contain forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking 

Statements” on page 17 for a discussion of the risks and uncertainties related to those statements and also “Risk 

Factors”, “Financial Information” and “Management’s Discussion and Analysis of Financial Condition and 

Results of Operations” on pages 44, 245 and 93, respectively, for a discussion of certain factors that may affect 

our business, financial condition or results of operations. Our actual results may differ materially from those 

expressed in or implied by these forward-looking statements. 

We prepared our Financial Information in accordance with the Indian Accounting Standards prescribed under 

section 133 of the Companies Act, 2013 read with the Companies (Indian Accounting Standards) Rules, 2015, as 

amended (“Ind AS”). Ind AS differs in some material respects from US GAAP and IFRS and other accounting 

principles with which prospective investors may be familiar. Unless otherwise indicated or the context otherwise 

requires, the financial information included in this Placement Document for (i) the nine months ended December 

31, 2023 and December 31, 2022 have been derived from our Unaudited Condensed Consolidated Interim 

Financial Statements, and (ii) Fiscals 2023, 2022 and 2021 have been derived from our Audited Consolidated 

Financial Statements. 

Unless otherwise indicated, industry and market data used in this section is derived from a report titled “Industry 

Report – Upper Tier Hotels, India” dated March 23, 2024, prepared by Horwath HTL India and commissioned 

by us in connection with the Issue. The data included herein includes excerpts from the Horwath Report and may 

have been re-ordered by us for the purposes of presentation. There are no parts, data or information (which may 

be relevant for the proposed Issue) of the Horwath Report, that has been left out or changed in any manner. 

Unless otherwise indicated, operational, industry and other related information derived from the Horwath Report 

and included herein with respect to any particular year refers to such information for the relevant calendar year. 

Our financial year ends on March 31 of every year, so all references to a particular Fiscal are to the twelve-

month period ended March 31 of that year. Unless otherwise stated, references in this section to “we”, “our” or 

“us” are to our Company, on a consolidated basis. 

Overview 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including a hotel with a one service apartment building, present across Mumbai Metropolitan 

Region, Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels 

are branded with globally recognized hospitality brands and are in the luxury, upper upscale and upscale hotel 

segments (Source: Horwath Report). Our hotel platform encompasses strategic locations, efficient design and 

development, appropriate positioning and segmentation together with branding and operational tie-ups with 

leading hospitality companies. We use our extensive experience to actively manage the hotel assets to drive 

performance and deliver efficient results. In addition, we have developed hotel-led mixed-use spaces by adding 

complementary commercial spaces, in close proximity to certain of our hotels, and are also in the process of 

expanding our commercial assets portfolio. Further, we also own a residential project, Raheja Vivarea, 

Koramangala, Bengaluru. 

We have developed our hotels at strategic locations generally with high barriers-to-entry and in high density 

business districts of their respective metro cities (Source: Horwath Report). We generally develop our hotels on 

large land parcels, allowing us to situate a greater number of rooms, as well as provide a wide range of amenities, 

such as fine dining and specialty restaurants, large banquet and outdoor spaces. We build our hotels to superior 

standards targeting the luxury, upper upscale and upscale hotel segments at an efficient gross built up area and 

development cost per key. Further, we have also acquired certain assets in drivable leisure locations near metro 

cities, with high potential for social events, leisure travellers and MICE. These acquisitions have been identified 

with potential upsides, including inventory additions, product upgradations, brand re-positioning and other asset 

management initiatives. 

We believe we have a competitive advantage in key metro cities due to the significant time outlay required to 

build and establish a profitable hotel or commercial project, our early mover advantage in large, mixed-use 

developments in specific micro-markets and availability of unutilized land at certain of our hotel properties to 

further expand our operations, among others. 
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We seek to brand our hotels with leading global hospitality brands, which we believe are well matched to the 

location, size, target customer base and intended hotel segment of our hotel properties. Our hotels are currently 

branded with global brands such as JW Marriott, Westin, Marriott, Marriott Executive Apartments, Courtyard by 

Marriott and Four Points by Sheraton which are held by Marriott Hotels India Private Limited and its affiliates 

(collectively “Marriott”) and Novotel, which is held by Accor S.A. and its affiliates (collectively, “Accor”). 

Further, we are in the process of setting up hotels under the brands ‘Taj’ held by The Indian Hotels Company 

Limited (“IHCL”) and ‘Hyatt RegencyTM’ under a franchise agreement with Hyatt India Consultancy Private 

Limited and its affiliates (collectively, “Hyatt”). We also determine, by detailed financial and operational 

analysis, whether hotel operations should be undertaken directly by us or by engaging third party hotel operators. 

Currently, our resort at Lonavala is operated by us and our hotel at Vashi, Navi Mumbai, is operated by us under 

a license agreement with Marriott, and eight of our hotels, including our service apartment building, are operated 

pursuant to hotel operation and related agreements with Marriott and Accor. 

We follow an active asset management model for our hotels operated by third parties, pursuant to which we closely 

monitor, and exercise regular oversight over the performance of our hotel properties. Among other things, we 

discuss and agree on budgeting and operational and financial targets, review performance reports, engage with 

the hotel management team at each hotel by conducting detailed monthly performance review meetings, quarterly 

expense review meetings and provide regular inputs on revenue enhancement, cost management initiatives and 

development potential. We are also conscientious towards environmental initiatives, and focus on reducing our 

carbon footprint, electricity consumption, water and food waste. For further details, see “– Environmental, social 

and governance” on page 94. We believe that our active asset management model, the premium location of our 

hotels, our large room inventory and large function spaces, together with our relationship with international 

hospitality brands, has allowed our hotels to achieve competitive financial and operational parameters, including 

leading EBITDA margins on the basis of the hospitality segments of select listed companies (Source: Horwath 

Report). For further details, see “Industry Overview” on page 128. 

We operate as the hospitality arm of one of India’s leading real estate development group, K Raheja Corp and we 

believe that we derive significant benefit from the confidence that consumers, lenders, hospitality partners, 

vendors and others place in the group. The companies forming part of the K. Raheja Corp group (“K Raheja 

Companies”) have extensive experience in developing large scale real estate, hospitality and commercial projects, 

including the assets held by Mindspace Business Parks REIT, resulting in a strong understanding of industry and 

market trends, which we leverage to identify suitable locations and opportunities. K Raheja Corp has a pan India 

presence with over six decades of experience, spanning over four operational malls, residential spaces over cities 

in India, over 240 operational retail outlets across India and more than 54 Msf leasable area. As on March 1, 2024, 

the listed entities forming part of the K Raheja Corp, including our Company, Mindspace Business Parks REIT 

and Shoppers Stop Limited have a market capitalisation of US$5.38 billion (assuming the exchange rate of US$1 

as ₹ 83). In addition to the hotels owned and operated by our Company, K Raheja Corp has one additional hotel 

namely, The Resort at Madh Marve, Mumbai consisting of 94 keys. We further leverage the experience and 

relationships of the K Raheja Companies with construction companies, architects and designers, to develop, 

refurbish and maintain hotels at optimal cost and quality. 

Our Promoters include Ravi C. Raheja and Neel C. Raheja, who have been instrumental in the growth of our 

business and actively advise us on finance, corporate strategy and planning. We have a strong management team 

with significant industry experience. Our Managing Director and Chief Executive Officer, Sanjay Sethi has over 

35 years of experience in the hospitality industry, our Chief Financial Officer, Milind Wadekar, has close to three 

decades of experience in roles of finance, accounts and tax, our Chief Growth & Strategy Officer, Shwetank Singh 

has 25 years of experience in strategy, asset management and business development, and our Chief Operating 

Officer, Rajneesh Malhotra has three decades of experience in hospitality. Our Key Management Personnel and 

members of Senior Management include qualified professionals and industry experts with significant experience 

across various industries and functions including finance, legal, projects and design, asset management, 

hospitality.  

We believe we have a competitive advantage in the key metro cities due to the significant time outlay required 

for companies to build and establish a profitable hotel or commercial office space or mall and our early mover 

advantage in large, mixed-use developments in specific micro-markets. Our total income was ₹ 10,126.31 million 

and ₹ 8,321.71 million for the nine months ended December 31, 2023 and December 31, 2022, respectively and 

₹ 11,779.54 million, ₹ 5,297.39 million and ₹ 3,167.25 million for the Fiscals 2023, 2022 and 2021 respectively, 

and our total income grew at a CAGR of 2.63% between Fiscals 2019 and 2023. Our total comprehensive income 

was ₹ 1,953.44 million and ₹ 1,466.81 million and our Adjusted EBITDA was ₹ 4,153.70 million and ₹ 3,420.33 

million, for the nine months ended December 31, 2023 and December 31, 2022. Our total comprehensive income/ 

(expense) was ₹ 1,828.26 million, ₹ (813.19) million and ₹ (1,391.00) million and our Adjusted EBITDA was ₹ 



 

160 

5,023.04 million, ₹ 1,204.09 million and ₹ 293.90 million, for Fiscals 2023, 2022 and 2021. Our Adjusted 

EBITDA grew at a CAGR of 6.49%, between Fiscals 2019 and 2023, which is a supplemental measure of our 

performance and liquidity. 

Competitive Strengths  

High-end branded hotels strategically located in key metro cities and leisure locations of India 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including one service apartment building, present across Mumbai Metropolitan Region, 

Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels are 

branded with globally recognized hospitality brands and are in the luxury, upper upscale and upscale hotel 

segments (Source: Horwath Report). Our hotel platform emphasizes strategic locations, efficient design and 

development, appropriate positioning in hotel segments together with branding and operational tie-ups with 

leading hospitality companies. 

A significant portion of our hotel assets are located in high density business districts of key metro cities in India 

(Source: Horwath Report). We have developed our hotels at strategic locations generally with high barriers-to-

entry, maximizing development potential with complementary commercial spaces and creating an additional 

diversified revenue stream. For example, we have a hotel in Sahar, Mumbai and another located across 15 acres 

at the banks of Powai lake, both in proximity to Mumbai’s Chhatrapati Shivaji Maharaj International Airport. 

Similarly, our hotel in Vashi, Navi Mumbai and proposed hotel at Airoli, Navi Mumbai are located close to new 

business districts and the proposed international airport at Panvel, Navi Mumbai and our hotels in Hyderabad and 

Bengaluru are located in the centre of new business districts near the offices of major technology corporations, 

business centres and commercial facilities. Further, our recently acquired leisure properties, ‘The Dukes Retreat’ 

at Lonavala and ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR are destinations aimed to cater 

to leisure travellers, wedding celebrations and corporate events. We have also entered into a license agreement 

with Delhi International Airport Limited to design, develop and operate a hotel near the Indira Gandhi 

International Airport in New Delhi, which will be branded under the ‘Taj’ brand, held by IHCL.  

Our design and development team manages construction, design, approval and engineering for our projects and 

utilizes modern technology for quicker and more efficient development of our properties. We generally locate our 

hotels on large land parcels, allowing us to situate a greater number of rooms, as well as provide a wide variety 

of amenities such as fine dining and specialty restaurants, large banquet halls, ball rooms and executive lounges, 

swimming pools and outdoor spaces, spas and gymnasiums. For example, as on the date of this Placement 

Document, our four largest hotels have 604, 588, 427 and 391 keys, respectively. 

We seek to brand our hotels with leading global hospitality brands, which we believe are well matched to the 

location, size, target customer base and intended hotel segment of our hotel properties. Currently, majority of our 

hotels are branded with global brands, such as, JW Marriott, Westin, Marriott, Marriott Executive Apartments, 

Courtyard by Marriott and Four Points by Sheraton which are held by Marriott, and Novotel which is held by 

Accor. We believe that our active asset management model, the premium location of our hotels, our large room 

inventory and large function spaces, together with our relationship with leading international hospitality brands, 

enables us to a) attract our target customer base including large corporate key accounts such as information 

technology companies, airlines, multi-national corporations, consultancy firms and banks, b) deliver an enhanced 

customer experience, c) encourage repeat business and d) drive customer loyalty. 

Active asset management model 

We follow an active asset management model across our hotels, which are operated either by Marriott or Accor 

pursuant to hotel operation and related agreements. These agreements give us access to Marriott’s and Accor’s 

management expertise, industry best practices, online reservation systems, marketing strategies, systems and 

processes, human resources and operational know-how. Our active asset management model entails that in 

addition to contractual obligations under agreements with each of Marriott and Accor, we closely monitor, 

exercise regular oversight and contribute to the performance of our hotel properties. As part of our active asset 

management model, we regularly: 

• engage with the hotel management team at each hotel to discuss and agree on budgeting, cost 

management initiatives and operational and financial targets for each of our hotel properties. For example, 

we conduct detailed performance review meetings each month and expense review meetings each quarter 



 

161 

with the hotel management team to assess hotel performance on a host of parameters and provide regular 

inputs on revenue enhancement, cost management initiatives and development potential; 

• review performance reports generated by each hotel; 

• conduct periodic meetings with hotel operator’s management teams; 

• discuss and optimize pricing strategies to maximize room yield by active monitoring of key corporate 

accounts and provide inputs on promotional activities; 

• review furniture, fixtures and equipment deployment plans and assist with execution of these plans; 

• review competitor set performance and penetration across relevant micro-markets; and 

• assist in renewing licenses, consents and operational insurance policies, as necessary. 

We believe that our active asset management model, the premium location of our hotels and our large room 

inventory together with large function spaces, together with our relationship with leading international hospitality 

brands, has allowed our hotels to achieve competitive financial and operational parameters, including leading 

EBITDA margins on the basis of the hospitality segments of select listed companies (Source: Horwath Report).  

The table below sets forth certain key performance indicators for our hotels: 

(1) ADR represents hotel room revenue from room rentals at our hotels divided by total number of room nights sold (including room nights 

that were available for only a certain portion of a period). 
(2) Average occupancy represents the total number of room nights sold divided by the total number of room nights available at a hotel or 

group of hotels. 
(3) RevPAR is calculated by multiplying ADR and average occupancy. 
(4) Total operating revenue comprises revenue from hotel including room revenue, food and beverage revenue and other income from hotel 

operations. 
(5) Operating expenses comprises expenses towards food and beverage consumed, operating supplies, fuel, power and light, employee 

benefit cost, repairs and maintenance, business promotion expenses and other expenses. 
(6) Staff per room ratio is calculated by dividing total staff by number of available keys. 

Our staff per room ratio (including our employees and personnel engaged on a contractual basis), calculated by 

dividing total staff by number of available keys, was 0.93, 0.91, 0.93, 0.84 and 0.74 as of December 31, 2023, 

December 31, 2022, March 31, 2023, March 31, 2022 and March 31, 2021, respectively. One of the largest 

operating costs in the hospitality industry is payroll costs which has a material impact on the business of companies 

engaged in the hospitality business (Source: Horwath Report).  

Our total income was ₹ 10,126.31 million and ₹ 8,321.71 million for the nine months ended December 31, 2023 

and December 31, 2022, respectively and ₹ 11,779.54 million, ₹ 5,297.39 million and ₹ 3,167.25 million for 

Fiscals 2023, 2022 and 2021, respectively, and our total income grew at a CAGR of 2.63% between Fiscals 2019 

and 2023. Our total comprehensive income was ₹ 1,953.44 million and ₹ 1,466.81 million and our Adjusted 

EBITDA was ₹ 4,153.70 million and ₹ 3,420.33 million, for the nine months ended December 31, 2023 and 

December 31, 2022. Our total comprehensive income/ (expense) was ₹ 1,828.26 million, ₹ (813.19) million and 

₹ (1,391.00) million and our Adjusted EBITDA was ₹ 5,023.04 million, ₹ 1,204.09 million and ₹ 293.90 million, 

for Fiscals 2023, 2022 and 2021. Adjusted EBITDA grew at a CAGR of 6.49%, between Fiscals 2019 and 2023. 

As of December 31, 2023, December 31, 2022 and March 31, 2023, 2022 and 2021, our Average Cost of 

Indebtedness (including exchange (gain) /loss) was 8.74%, 8.43%, 8.75%, 7.51% and 8.16%, respectively and our 

Average Cost of Indebtedness (excluding exchange (gain) / loss) was 8.74%, 8.43%, 8.75%, 7.29% and 7.77%, 

respectively. 

Particulars 

Nine months ended 

December 31, 

Fiscal ended March 31, 

2023 2022 2023 2022 2021 

ADR(1) (₹) 10,297.79 8,444.42 9,168.61 4,576.35 4,039.65 

Average Occupancy (2) 71.44% 71.40% 72.04% 51.45% 30.05% 

RevPAR(3) (₹) 7,357.11 6,029.16 6,604.71 2,354.72 1,213.95 

Total Operating Revenue (₹ million)(4) 9,102.72 7,186.87 10,284.69 4,058.32 2,017.95 

Total Operating Expenses (₹ million)(5) 4,596.50 3,856.48 5,238.35 3,046.56 2,020.14 

Staff per Room Ratio as on last day of the year (6) 0.93 0.91 0.93 0.84 0.74 
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Well positioned to benefit from industry trends 

Positive long-term elements for India’s hotel sector include (a) robust domestic travel–across several purposes - 

business, leisure, MICE, weddings and social events; (b) newer demand from various international and national 

events for sports and entertainment including various sports leagues, music, dance, drama and film festivals; 

demand will also be fostered by the new convention centres in Mumbai, Delhi and Jaipur, encouraging performing 

arts based events in other cities as well; (c) growing demand from international political and business delegations; 

(d) continued urbanisation and infrastructure growth creating new travel destinations I hotel micro-markets; (e) 

changing demographics, with millennials and younger travellers seeking experiences and willing to spend on 

entertainment, recreation, wellness and lifestyle (Source: Horwath Report). Given our presence in key metro cities 

which are expected to benefit from the growth in these parameters, we are well placed to benefit from the potential 

growth opportunity. We believe we have a competitive advantage in the key metro cities due to the significant 

time outlay required for companies to build and establish a profitable hotel or commercial office space or mall 

and our early mover advantage in large, mixed-use developments in specific micro-markets. Further, the 

availability of land with our Company in proximity to our developments for further expansion and high entry costs 

to develop projects in metro cities where our developments and projects are located, provide us with an advantage 

in our relevant micro-markets. 

Further, strong demand potential from business travel and for corporate MICE and substantial demand for 

residential weddings is a positive for upper tier hotels (Source: Horwath Report). We believe that given our 

presence in key metro cities and size of our hotels, including large sized banquet, outdoor and conferencing 

facilities, particularly at our hotel at Sahar Mumbai and at our hotel and convention centre at Powai, Mumbai, we 

are well-positioned to benefit from the growth potential in the MICE segment, facilitating both domestic and 

international business meetings and conferences. We believe that the technology and facilities available at our 

properties in addition to their locational advantage will allow us to capture the expected growth in this segment. 

Track record of delivering robust financial and operational performance  

We have been operating in the Indian hospitality industry since 2000. Over the last two decades, we have worked 

with globally recognized hospitality brands and have added global best practices in the hospitality industry to our 

experience. We have a distinctive mix of hotels, resorts and commercial assets across key business and leisure 

travel destinations across India. For further details on our financial and operational performance of our Company, 

see “- Competitive Strengths - Active asset management model” on page 160. 

We develop hotels, within budgeted costs and timelines, while adhering to high quality standards. We believe that 

our focus on increasing efficiency of built-up area per key, managing development cost per key, maximizing 

revenue through higher occupancies and controlling operating expenses through employee engagement and 

productivity, enables us to deliver improved operating margins. Further, we also strive to manage and operate our 

commercial assets efficiently, by developing them in close proximity to certain of our hotels and business districts. 

We believe that this helps in creating a symbiotic environment leading to the growth in revenues of hotels and 

commercial assets. 

As on the date of this Placement Document, eight of our operating hotels, including a hotel with a service 

apartment building, are managed by third parties, while one of our hotels is directly managed and operated by us, 

while one of our hotels is operated by us under franchise and license agreements. We believe that such franchise 

and in-house hotel management models may lead to an savings of fees usually payable in relation to hotels 

managed by third parties. 

We also seek to continue evaluating opportunities for acquisition of hotel assets which we believe would be value 

accretive and we intend to continue to strengthen and expand our portfolio to newer geographies across India, 

through brownfield and greenfield projects. For instance, we acquired a controlling interest in Ayushi and Poonam 

Estates LLP which owns ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR, which has resulted 

in the addition of 158 keys, thereby enhancing our leisure property portfolio. Further, we have also entered into a 

franchise agreement with IHCL and a franchise agreement with Hyatt and are in the process of setting up new 

hotels under the brands ‘Taj’ and ‘Hyatt RegencyTM’ at New Delhi and Navi Mumbai, respectively. 

Experienced management team 

We have a strong management team with significant industry experience. Our Promoters, Ravi Raheja and Neel 

Raheja, have been instrumental in the growth of our hospitality and commercial business and actively advise on 

finance, corporate strategy and planning. Further, our Managing Director and Chief Executive Officer, Sanjay 
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Sethi has over 35 years of experience in the hospitality industry, including with leading Indian hotel chains, and 

across hotel segments. Further, our Chief Financial Officer, Milind Wadekar, has nearly three decades of 

experience in roles of finance, accounts and tax, our chief growth and strategy officer, Shwetank Singh has nearly 

25 years of experience in strategy, asset management and business development, and our chief operating officer, 

Rajneesh Malhotra has three decades of experience in hospitality. Our Key Management Personnel and members 

of Senior Management include qualified professionals and industry experts, with significant experience across 

various industries and functions including finance, legal, projects and design, asset management, hospitality and 

logistics. Our Promoters, Board and management team have demonstrated an ability to enhance our performance 

by growing our business through different economic and industry cycles. We are supported by a specialized team 

dedicated to improving sourcing costs across our assets through centralized procurement. We believe that the 

strength of our management team and its understanding of the hospitality and real estate market in India enables 

us to continue to take advantage of current and future market opportunities. In addition, we are also focused on 

building capabilities and talent pool for rendering complete hotel management. Our scale and size of operations 

helps us in developing efficient talent deployment. 

Backed by leading Indian real estate developer 

We operate as the hospitality arm of one of India’s leading real estate development group, K Raheja Corp group 

and we believe that we derive significant benefit from the confidence that consumers, lenders, commercial partners, 

vendors and others place in the group. The K Raheja Companies have extensive experience in developing large 

scale real estate and commercial projects resulting in a strong understanding of industry and market trends, which 

we leverage to identify suitable locations and opportunities. K Raheja Corp has a pan India presence with over 

six decades of experience, spanning over four operational malls, residential spaces over cities in India, over 240 

operational retail outlets across India and more than 54 Msf leasable area. As on March 1, 2024, the listed entities 

forming part of the K Raheja Corp, including our Company, Mindspace Business Parks REIT and Shoppers Stop 

Limited have a market capitalisation of US$5.38 billion (assuming the exchange rate of US$1 as ₹ 83). In addition 

to the hotels owned and operated by our Company, K Raheja Corp has one additional hotel namely, The Resort 

at Madh Marve, Mumbai consisting of 94 keys. We further leverage the experience and relationships of these 

companies with construction companies to develop hotels at optimal cost and quality. Our hotel project 

management and design team, works together with the K Raheja Companies and leverages the experience of K 

Raheja Companies’ design teams to develop our hotel and real estate properties. 

Growth Strategies 

Focus on maximizing performance in existing portfolio through active asset management 

A critical part of our growth strategy is to continue our focus on revenue enhancement and maximizing the cost 

efficiency of our portfolio by following a disciplined approach to asset management, and a collaborative working 

arrangement with our hotel operators to drive strategic and tactical initiatives, to drive profitability. Some of the 

initiatives are listed below: 

• alternative and optimal utilization of hotel spaces to maximize and diversify revenue sources besides 

room revenue by increasing our share of revenue from food and beverage, meeting rooms, club floors, 

conferences, events and commercial space; 

• continued focus on upgrading facilities to work towards a best-in-class experience across our existing 

hotels by undertaking renovations and rebranding exercises; 

• improve staff productivity and efficiency through appropriate training and learning exercises and an 

optimal use of technology; 

• undertake energy saving initiatives that are both cost-efficient and environmentally friendly as well 

explore shared service opportunities, such as laundry and finance operations, for our hotels located in the 

same city; 

• sourcing and contracting green power, which is less expensive than the traditional coal-based electricity, 

from third parties for the energy requirements of our hotels; and 

• ensuring presence of leadership personnel commensurate with the size and scale of each hotel property. 
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Disciplined development of assets in the current pipeline 

We are in the process of developing two additional hotel projects which are expected to have 670 keys and 

increasing the number of keys at two operating hotels/ resorts. For further details on our greenfield and brownfield 

developments, see “- Hotels under development” on page 171. We have traditionally acquired large parcels of 

land at competitive prices with the intention to develop hotel-led mixed-use projects. We seek to leverage 

unutilized FSI at some of our hotel locations which allows us to develop additional commercial spaces. For 

example, we are developing commercial space in Powai, Mumbai and Whitefield, Bengaluru located on unutilized 

land at our hotel properties. We also intend to focus on developing new hotel-led mixed-use projects in prime 

locations with development sizes similar to our existing projects, and which feature a combination of hotels and 

commercial office space. Our commercial space under construction is expected to generate regular rental income 

and cushion the hospitality cash flow cyclicality. Commercial spaces are also expected to complement the 

hospitality business and generate synergies within the hotel led mixed-use projects. For example, we believe that 

the development of our commercial and real estate projects in proximity to our hotels will provide benefits to our 

hotel business for MICE events and assist in driving room occupancy. Further, we are also in the process of 

developing our residential project, Raheja Vivarea, Koramangala, Bengaluru, comprising eleven residential 

towers and one commercial tower. 

Maintain a sustainable capital structure and ensure prudent capital allocation 

We seek to expand our portfolio of hotel properties organically or inorganically, based on industry developments 

and supply and demand movements across the hotel sector and in and specific locations and micro markets. Our 

strategy is to invest in buying completed projects in demand dense markets when acquisition costs are low and 

we are able to obtain financing at suitable rates. We leverage our Company’s and K Raheja Companies’ 

development strength to construct and develop our hotels and real estate properties and thereafter actively manage 

properties along with a suitable hospitality brand partner. Our approach has allowed us to allocate capital at 

opportune times to acquire land and build hotels efficiently. Once our hotels are operational, we aim to take 

advantage of growing demand to maximize revenue and returns by partnering with well-renowned hotel operators, 

as well as to reduce existing debt. As of December 31, 2023, December 31, 2022 and March 31, 2023, 2022 and 

2021, our Average Cost of Indebtedness (including exchange (gain)/loss) was 8.74%, 8.43%, 8.75%, 7.51% and 

8.16%, respectively; Average Cost of Indebtedness (excluding exchange (gain)/loss) was 8.74%, 8.43%, 8.75%, 

7.29% and 7.77%, respectively and our debt to equity ratio was 1.61, 1.71, 1.81, 1.89 and 1.30, respectively. We 

aim to continue to reduce our cost of indebtedness through active evaluation of refinancing and alternative capital 

sources. 

Explore opportunities for reflagging hotels or renegotiating hotel operation contracts 

Our hotels are either managed directly by us or through arrangements such as, hotel operation contracts, license 

agreements and management agreements. with periodic renewal clauses. This provides us with an opportunity to 

rebrand hotel assets or reposition our properties by using alternate brands at these hotels to better cater to expected 

demand in the respective micro markets where our hotels are located. Given the demand potential in the hospitality 

sector, we believe that we may also be able to renegotiate better terms for our hotel operation contracts. We may 

also evaluate options of diversifying our asset portfolio to include more international and domestic brands of 

similar to higher positioning as our current brands, in order to reduce risk of reliance on any one hospitality 

company. 

DESCRIPTION OF OUR BUSINESS 

We are an owner, developer, asset manager and operator of high-end hotels and mixed-use assets in key metro 

cities and leisure locations in India. As on the date of this Placement Document, our hotel platform comprises ten 

operating hotels, including a hotel with one service apartment building, present across Mumbai Metropolitan 

Region, Hyderabad, Bengaluru, National Capital Region, Pune and Lonavala, representing 3,052 keys. Our hotels, 

including our service apartment building are branded with globally recognized hospitality brands and are in the 

luxury, upper upscale and upscale hotel segments (Source: Horwath Report). In addition, we have developed 

commercial spaces, in close proximity to certain of our hotels. We earn revenue from our hospitality operations 

and also derive lease income from our commercial properties as well as real estate income from sale of certain 

residential flats.  

The following table sets forth our revenue from operations from our business segments, for the periods indicated:  
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Particulars 

Revenue from Operations 

For the nine months ended December 31, For Fiscal ended March 31, 

2023 2022 2023 2022 2021 

(₹ in 

million) 
(%) 

(₹ in 

million) 
(%) 

(₹ in 

million) 
(%) 

(₹ in 

million) 
(%) 

(₹ in 

million) 
(%) 

Hospitality 

(income earned 

through hotel 

operations) 

9,102.72  91.12% 7,186.87  90.90% 10,284.69  91.14% 4,058.32  79.92%  2,017.95  68.55%  

Rental/ 

annuity 

business 

(income earned 

through leasing 

of commercial 

properties) 

887.16  8.88% 719.06 9.10% 999.98  8.86% 1,019.75  20.08 925.92 31.45% 

Revenue from 

Operations 
9,989.88  100.00% 7,905.93  100.00% 11,284.67  100.00% 5,078.07  100.00% 2,943.87  100.00% 

 

Our Hotel Business 

As part of our hotel business, we are focused on developing high-end hotels and use our experience to actively 

manage the property to drive hotel performance. Significant portion of our hotel assets are in the luxury, upper 

upscale and upscale segments (Source: Horwath Report). We have developed our hotels at strategic locations 

generally with high barriers-to-entry close to airports, major business centres or commercial districts and other 

convenient locations. We determine, by detailed financial and operational analysis, whether the hotel operations 

should be undertaken directly by us or by engaging third-party hotel operators. Currently, one of our hotels is 

directly managed by us, while one of our hotels is operated by us under franchise and license agreements, and 

eight of our hotels, including our service apartment building, are operated by third-party hotel operators pursuant 

to hotel operation and related agreements, all executed with Marriott and Accor. 

A. Hotels managed by third party hotel operators 

As on the date of this Placement Document, we own eight operating hotels, including a hotel with a service 

apartment building, which are managed by third parties, which represent 2,820 keys. Our hotels which are 

managed by third parties are located in five major metro cities in India, namely, Mumbai, National Capital Region, 

Pune, Bengaluru and Hyderabad. These hotels are located on freehold land owned directly by our Company or 

leasehold land and the title to the buildings, equipment and furniture or fixtures generally vests with our Company.  

The table below provides certain details of our operating hotels which are managed by third parties: 

Hotel Name 
Hotel 

segment(1) 

Location and 

details of land 

parcel 

No. 

of 

keys 

Month of 

Opening 

Nature of 

Ownership 

Interest 

Novotel Pune Nagar Road Upscale 
Nagar Road, Pune; 

1.61 acres 
311 December 

2005 
Freehold 

JW Marriott Mumbai Sahar Luxury 
Sahar, Mumbai; 14. 

55 acres 
588 

February 

2015 
Freehold 

Bengaluru Marriott Hotel 

Whitefield 
Upper Upscale 

Whitefield, 

Bengaluru; 9.76 

acres 

391(2) February 

2013(3) 
Freehold 

The Westin Hyderabad 

Mindspace 
Upper Upscale 

Mindspace, 

Hyderabad; 3.10 

acres 

427 
December 

2009 
Freehold 

The Westin Hyderabad HITEC 

City 
Upper Upscale 

HITEC City, 

Hyderabad; 0.98 

acres 

168 July 2023 Leasehold 

The Westin Mumbai Powai Lake 
Upper Upscale 

 

Powai, Mumbai; 

15.00 acres 

604 July 2001(4) 
Freehold Lakeside Chalet, Mumbai, 

Marriott Executive Apartments 
173 July 2001 

Courtyard by Marriott Aravali 

Resort at Faridabad in Delhi 

NCR 

Upscale 

National Capital 

Region, Delhi; 14 

acres 

158 March 2024* Freehold 

* Month of acquisition by our Company. 
(1) Source: Horwath Report. 
(2) An additional 125-130 keys are in the pipeline for development. 
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(3) The hotel commenced operations in February 2013, however we recognized revenues and expenses in relation to hotel operations 

upon the completion of the demerger and transfer of the hotel effective November 1, 2016. 
(4) 283 keys opened in 2001, 300 keys opened in 2008, 17 keys opened in 2017 and 4 keys opened in 2023. 

 

Hotel operators for our hotels managed by third parties 

We benefit from hotel operation contracts with Marriott for global brands such as JW Marriott, Westin, Marriott, 

Marriott Executive Apartments, Courtyard by Marriott and Four Points at Sheraton, with terms generally ranging 

from 15 to 30 years. Further, we have also entered into a management agreement with Accor for operating our 

hotel under the brand ‘Novotel’. We generally also enter into license and royalty agreements, international 

marketing program participation agreements, technical services agreements and training and system services 

agreements with the hotel operator or its affiliates, to leverage their management expertise, industry best practices, 

online reservation systems, marketing strategies, systems and processes, human resources and operational know-

how. 

The hotel operation agreements subject to the terms and limitations set forth in the agreements, generally provide 

the hotel operator with day-to-day operational control, including selection, recruitment, training and management 

of our personnel for the hotel together with determining their remuneration, determining the price and rate 

schedules for rooms, commercial spaces and other services, credit policies, managing food and beverage service, 

employment policies, maintenance of bank accounts, procurement of inventories, supplies and services, 

maintaining and renewing licenses and consents and entering into agreements on our behalf with regulatory and 

governmental authorities to ensure the smooth functioning of the hotel, negotiating and executing agreements 

with third parties such as vendors, licensees and concessionaires and carrying out marketing, sales, reservations 

and advertising operations for the hotel, among others. For further details, see “– Certain Key Agreements – Hotel 

operation agreements and related agreements” on page 168. 

The table below provides certain details of the agreements entered into for our hotels which are managed by third 

parties:  

Hotel Name Brand Utilized Date of Expiry of Term 

JW Marriott Mumbai Sahar 

 

 
 

March 31, 2035 

Bengaluru Marriott Hotel Whitefield 

 

 
 

March 31, 2033  

The Westin Hyderabad Mindspace 

 

 
 

December 31, 2036 

The Westin Hyderabad HITEC City 

 

 
 

July 1, 2038 

The Westin Mumbai Powai Lake 

 

 
 

December 31, 2037 

 

Lakeside Chalet, Mumbai, Marriott Executive 

Apartments 

 

 
 

Courtyard by Marriott Aravali Resort  December 31, 2052 
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Hotel Name Brand Utilized Date of Expiry of Term 

 
 

Novotel Pune Nagar Road 

 

 
 

December 4, 2038 

 

Pursuant to the agreements entered into with hotel operators and their affiliates, our hotels are generally obliged 

to pay one time fees for design and construction consulting services, as well as, periodic operating fees, 

management fees, royalty fees for licensing the use of certain trademarks, fees for technical services rendered 

based on invoices raised and reimbursements for advertising, marketing, promotion, sales, software related 

expenses, training, reservations and loyalty programs incurred by the hotel operator or their affiliates. These 

operating and related agreements together provide for a multi-tiered fee structure that compensates the hotel 

operators based on a fixed percentage of the gross revenue of the hotel as well as a portion of gross operational 

profits, subject to certain exclusions and adjustments including periodic increments. For further details, see “– 

Certain Key Agreements – Hotel operation agreements and related agreements” on page 168. 

Our active asset management model 

We follow an active asset management model for our hotels which are operated by either Marriott or Accor. Our 

active asset management model entails that in addition to contractual obligations under agreements with Marriott 

and Accor, we closely monitor, exercise regular oversight and contribute to the performance of our hotel properties. 

As part of our active asset management model, we regularly: 

• engage with the hotel management team at each hotel to discuss and agree on budgeting, revenue 

enhancement, cost management initiatives and operational and financial targets for each of our hotel 

properties. For example, we conduct detailed performance review meetings each month and expense 

review meetings each quarter with the hotel management team to assess hotel performance on a host of 

parameters and provide regular inputs on revenue enhancement, cost management initiatives and 

development potential; 

• review performance reports generated by each hotel; 

• conduct periodic meetings with hotel operator’s management teams; 

• discuss and optimize pricing strategies to maximize room yield by active monitoring of key corporate 

accounts and provide inputs on promotional activities; 

• review furniture, fixtures and equipment deployment plans and assist with execution of these plans; 

• review competitor set performance and penetration across relevant micro-markets; and 

• assist in renewing licenses, consents and operational insurance policies, as necessary. 

We have a specialised asset management team which, aiming to optimize profitability, undertakes extensive and 

comprehensive research and provides business intelligence, feasibility studies, capital outlay plans and financial 

analysis. This allows us to monitor property functioning, rationally review and control costs, and explore 

opportunities to further improve asset productivity. Learnings from each hotel are pooled in to ensure best 

practices are replicated, resulting in improved functioning. 

B. Hotels operated by us 

As on the date of this Placement Document, we own two operating hotels at Vashi, Navi Mumbai and Lonavala, 

Maharashtra, which are managed by us, which represent 232 keys.  

In relation to these hotels, we exercise day-to-day operational control, including selection, recruitment, training 

and management of our personnel for the hotels, together with determining their remuneration, determining the 

price and rate schedules for rooms, commercial spaces and other services, applying for licenses and consents, 
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negotiating and executing agreements with third parties such as vendors, licensees and concessionaires, among 

others. 

The table below provides certain details of the operating hotels managed by us: 

Hotel Name Location 
No. of 

keys 

Month of 

Opening 

Nature of Ownership 

Interest 

Four Points by Sheraton Navi Mumbai, 

Vashi 

Vashi, Navi 

Mumbai 
152 June 2009 Leasehold(1) 

The Dukes Retreat, Lonavala 
Lonavala, 

Maharashtra 
80(2) March 2022* Freehold 

* Month of acquisition by our Company 
(1) Lease term valid for 60 years from 2003, 39 years of residual period as of December 31, 2023. For further details, see “Risk Factors – 

Internal Risk Factors – Our hotel located at Vashi, Navi Mumbai is subject matter of a litigation with City & Industrial Development 

Corporation of Maharashtra Limited (“CIDCO”). Any adverse order by the Supreme Court of India in this matter may result in a 

direction to demolish our hotel, which may adversely affect our business and results of operations” on page 52. 
(2) An additional 65-70 keys are in the pipeline for development. 

License and related agreements for the hotels managed by us 

We benefit from an international license agreement with Sheraton International, Inc. for the global brand Four 

Points by Sheraton together with a centralised services agreement, which among other things gives us access to 

the Four Points by Sheraton brand and network, industry best practices, online reservation systems, marketing 

strategies, systems and processes and operational know-how. We utilize the marketing, sales, reservations and 

advertising operations of the license owner and its affiliates. For further details, see “– Certain Key Agreements 

– License and related agreements” on page 170.  

The table below provides certain details of the license agreement entered into for our hotel operated by us: 

Hotel Name Brand Utilized Date of Expiry of Term 

Four Points by Sheraton Navi Mumbai, 

Vashi 

 

December 31, 2024 

 

Pursuant to the agreements entered into with Marriott, we are obliged to pay license and royalty fees together with 

fees for advertising, marketing, promotion, sales, software and other technical and centralised services rendered. 

For further details, see “– Certain Key Agreements – License and related agreements” on page 170. 

Our Hotel Operations 

As on the date of this Placement Document, our ten operating hotels, including a hotel with a service apartment 

building caters to the growing needs of our customers. Five key hotel operations departments: front office, 

housekeeping, food and beverage service, food production and spa services, are focused on ensuring customer 

experience and comfort through quality product and service offerings. In addition, support departments such as 

finance, stores, purchase, sales and marketing, engineering and maintenance, IT and security also play a role in 

ensuring efficient day-to-day operations. For our hotels operated by third parties, these functions are generally 

controlled by the hotel operators leveraging the operational experience of Marriott, while for hotels operated by 

us, we either independently manage the hotel or carry out day-to-day operations with assistance from Marriott (in 

relation to the hotel situated at Vashi, Navi Mumbai) in the form of brand standards and guidelines and other 

assistance. 

The marketing and loyalty strategy for our hotels is conducted by the hotel operators and licensor in discussion 

with us. Our hotels use online travel agents (“OTAs”) and websites of our hotel operators, as well as strategic and 

tactical sales and marketing initiatives to acquire customers. The loyalty programs of our hotel operators, reward 

guests for staying at our hotels and provides extra benefits, exclusive offers and personalized services to get repeat 

business from these members and also generate word of mouth publicity. We believe the premium location of our 

hotels and the high quality of our hotel properties, together with our relationship with leading international 

hospitality brands, enables us to a) attract our target customer base including large corporate key accounts such 

as information technology companies, airlines, multi-national corporations, consultancy firms and banks, b) 

deliver an enhanced customer experience, c) encourage repeat business and d) drive customer loyalty. 
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Certain Key Agreements 

Hotel operation agreements and related agreements 

We benefit from hotel operation contracts with each of Marriott and Accor for global brands such as JW Marriott, 

Marriott, Marriott Executive Apartments, Westin, Courtyard by Marriott, Four Point at Sheraton and Novotel, 

with terms generally ranging from 15 to 30 years. We generally also enter into license, franchise and royalty 

agreements for the use of brands and trademarks, international marketing program participation agreements, 

technical services agreements or consultancy agreements and training and system services agreements or 

operating support agreements with the hotel operator or its affiliates, all generally having the same term as the 

corresponding hotel operation contracts. 

Operational Services 

We appoint the hotel operator to render the technical and professional services and to supervise and direct the 

operation of the hotel. The operation of the hotels is under the supervision and control of hotel operator. The hotel 

operators have discretion in matters relating to operation of the hotel, including, charges for guestrooms and 

commercial space, credit policies, food and beverage service, employment policies, maintenance of bank 

accounts, procurement of inventories, supplies and services, promotion and publicity, and such other activities as 

are specifically provided for or otherwise reasonably necessary for the proper and efficient operation of the hotel. 

The hotel operator is authorized to make routine maintenance, repairs and minor alterations, the cost of which is 

expensed to the account of the hotels. In general, the leases or grants of concessions for arcade shops to lessees or 

concessionaires are selected by mutual agreement between us and the hotel operator, where we have the right to 

review and approve the selections of the hotel operator. We are responsible for securing all necessary licenses, 

permits, approvals, and other instruments necessary for the hotel operations at the initial stage. 

The hotel operators are required to prepare an annual operating plan, taking into account the specific market 

conditions expected to affect the hotel in the forthcoming calendar year. The annual operating plan includes an 

estimate of gross revenues, operating profit, occupancy and average room rate; and narrative descriptions of the 

advertising, sales and marketing program for the hotel. The annual operating plan is to be provided by the hotel 

operators to us for our review and the hotel operators are required to meet with us to discuss the annual operating 

plan. 

Support Services 

The hotel operators or their affiliates provide our hotels with access to international programs for advertising, 

marketing, promotion, and sales. These include purchase of advertising space in magazines, newspapers, and other 

printed media, as well as radio, television, and other electronic media; printing and publication of pamphlets, 

brochures, directories, and other materials; marketing, promotional, and public relations campaigns designed to 

increase sales or to increase public awareness; market research and the development of marketing products; access 

to marketing and sales offices throughout the world; retention of advertising agencies, marketing firms, public 

relations firms, and other professionals; and administration and management of the foregoing. 

Our hotels also receive access to software and systems such as reservations systems and property management 

systems of our hotel operators and their affiliates together with related services. Hotel operators or their affiliates 

agree to provide training programs for the benefit of a limited number of management level employees at the 

hotel; as well as certain other employees at the hotel (to whom the hotel operators may choose to provide such 

training at their discretion). We are required to incur the expenses to install hardware and software necessary for 

use at the hotel to participate in the reservations system. 

Improvements and Fit-Outs 

On a periodic basis, we are required to carry out, at our own cost and expense, improvements including planning, 

design, construction, furnishing, and fitting equipment in accordance with hotel standards of the hotel operators 

and as agreed on in the agreements, within a stipulated time-frame. The hotel operators or their affiliates have 

provided us with design and construction consulting services, in order for us to implement the improvements and 

fit-outs at our hotels. 

Hotel Employees 

As of December 31, 2023, pursuant to hotel operation and management agreements, certain key employees 

working at one of our hotels are also employees of the hotel operator. The hotel operator has full discretion to 
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hire, promote, supervise, direct, train, fix compensation, and generally establish and maintain all employment 

policies and practices. The payroll and related costs for all hotel employees such as, salaries, wages, bonuses, 

payroll taxes, social security, retirement payments or accruals, and provident fund and worker’s compensation 

funds and employees’ state insurance, among others are paid by the hotel. 

Payment Terms 

Pursuant to the agreements entered into with hotel operators and their affiliates, our hotels are generally obliged 

to pay one time fees for design and construction consulting services, as well as, periodic operating fees, 

management fees, royalty fees for licensing the use of certain trademarks, fees for technical services rendered 

based on invoices raised and reimbursements for advertising, marketing, promotion, sales and software related 

expenses incurred by the hotel operator or their affiliates. These operating and related agreements together provide 

for a multi-tiered fee structure that compensates the hotel operators based on a fixed percentage of the gross 

revenue of the hotel as well as a portion of gross operational profits as an incentive fee, subject to certain 

exclusions and adjustments including periodic increments. For further details, see “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations” on page 93 for details of payments made by us 

pursuant to these agreements in the previous three Fiscals. 

Reserve Account and Repairs and Alterations 

Under the operating agreements, we are generally responsible to provide the initial working capital and inventories 

in amounts determined by the hotel operator as well as the funds necessary to supply the project with fixed asset 

supplies. Further, with respect to our property ‘Courtyard by Marriott Aravali Resort’ at Faridabad in Delhi NCR, 

we are obliged to establish a separate interest-bearing bank account or reserve account, to cover the cost of, 

renewals, replacements, and additions to the furniture, fixtures, or other equipment of the hotel; and routine 

repairs, maintenance and additions to the hotel building, including, interior repairs, resurfacing walls, floors, 

ceilings and parking areas. The reserve is stipulated as a fixed percentage of the gross revenues of the hotel over 

a particular accounting period. The hotel operator is required to submit for our review, with the annual operating 

plan, a repairs and equipment estimate of the expenditures necessary in this regard. 

Further, for major repairs, alterations, improvements, renewals, replacement, or additions, the hotel operator is 

required to submit for our approval, with the annual operating projection, major repairs and building 

improvements estimate of the expenditures necessary. The hotel operator is not allowed to make any expenditures 

for any such major purpose without our prior consent, subject to certain limitations. 

Certain Additional Obligations 

We are required to maintain good and marketable title in the freehold property and hotel building, free and clear 

of any and all liens, encumbrances, or other charges. Other than in the manner specifically set out under the 

agreements, we agree not to enter into or grant a mortgage on the hotels. We are generally obliged not to enter 

into any agreement for the sale or transfer of the hotel (other than among certain specified affiliates) unless we 

obtain prior written consent of the hotel operator. 

Project Accounts 

All funds derived from operation of the hotel are deposited by hotel operator in bank accounts in our name, as 

approved by the hotel operator. We are obliged to agree with the hotel operator on an auditor to be engaged to 

perform quarterly audits of selected aspects of the books of control and account for the hotels. 

License and related agreements 

We benefit from an international license agreement with Sheraton International, Inc. for the global brand Four 

Points by Sheraton together with a centralised services agreement. We are granted a non-exclusive right to develop 

and operate a hotel under the brand at the specified premises and using the systems provided. This gives us access 

to the Four Points by Sheraton brand and network, industry best practices, online reservation systems and websites, 

marketing strategies, systems and processes and operational know-how. We utilize the marketing, sales, 

reservations and advertising operations of the licensor and its affiliates on a central basis. Our hotels also receive 

access to software and systems such as reservations systems, sales program, marketing program and loyalty 

programs of the licensor and its affiliates together with related services. 

The agreements include a schedule of specified services together with relevant rates for utilizing such services, 

which are expressed either as a fixed amount per use or on a monthly basis or as a percentage of gross room 
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revenue, among other parameters. Pursuant to the agreements, our hotel was obliged to pay initial fees for design 

and construction consulting services at the time of construction. The hotel pays periodic license fees for licensing 

the use of certain trademarks and other administrative fees. For further details, see “Management’s Discussion 

and Analysis of Financial Condition and Results of Operations” on page 93 for details of payments made by us 

pursuant to these agreements in the nine months ended December 31, 2023 and December 31, 2022 and past three 

Fiscals. 

We are obliged to adhere to stipulated brand standards and guidelines issued by the licensor including, purchasing, 

installing in the hotel and renovating or refurbishing such furniture, fixtures, or other equipment as required to 

adhere to the stipulated requirements; maintaining supply or utilising only such products, materials, goods, and 

services in the operation of the hotel that comply with the brand standards or as approved by the licensor; keep 

open and operate the hotel on a continuous basis; and respond to and address guest complaints in a manner 

provided in the standards and policies of the licensor, among others. Our hotel is subject to periodic inspections 

by the licensor. 

Our rental and annuity business 

As on the date of this Placement Document, we have developed two operating commercial projects representing 

approximately 1.21 Msf, adjacent to our hotel properties. These projects are located on freehold land owned 

directly by our Company. We earn lease and rental income from these properties. We have relationships with 

several large corporate clients and domestic and global retail brands including food and beverage chains, 

department stores, consulting and management companies, among others. Such relationships help us secure retail 

clients for our new developments and mitigate the risks that may arise from an inability to secure corporate or 

retail clients for large commercial spaces at suitable rates. In particular, we believe that our track record and the 

quality of our commercial developments has enabled us to maximise our lease revenues through our established 

relationships with corporate clients and domestic and global retail clients. 

The table below provides certain details of our commercial projects: 

Project Name Location Leasable Area 

(Msf) 

Month of 

Completion 

Nature of Ownership 

Interest 

The Orb – Retail & Office Tower Sahar, Mumbai 0.55 June 2014 Freehold 
CIGNUS Whitefield Bangalore 

Tower I 

Whitefield, 

Bengaluru 

0.66 February 

2023 

Freehold 

 

Key parameters for our commercial projects 

The table below sets forth certain key parameters for our operational commercial projects: 

Particulars As of, and for nine months 

ended, December 31, 2023 

As of March 31, 2023 

Leasable area (in Msf) 1.23 0.6 

Revenue (₹ million) 887.16 999.98 

 

Our residential project 

We have a residential project, Raheja Vivarea, Koramangala, Bengaluru, which consists of 321 units in nine nearly 

completed residential towers (of ten floors each) and two new residential towers (of eleven floors each), covering 

a total saleable area of 0.85 Msf. Further, we also have one commercial tower for strata sale covering a saleable 

area of 0.15 Msf. As of December 31, 2023, we have sold 125 units and residential saleable area of 0.39 Msf at 

an average sales price per square feet of ₹ 10,365.01. In Fiscal 2024, we have sold 42 units and residential saleable 

area of 0.11 Msf at an average sales price per square feet of ₹ 17,871.45. We have also received the occupancy 

certificate for four towers and the commencement of handover of units is under progress. 

We have adopted an integrated real estate development model, with in-house resources to execute our project at 

every stage of the property development life cycle, commencing from business development, which involves 

identification of land parcels and the conceptualization of the development, to execution, comprising planning, 

designing and overseeing the construction activities. We endeavour to ensure that our project provides luxury 

while being environmentally sustainable. 
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Our projects under development 

We periodically evaluate new sites for greenfield development as well as prospective hotel assets for conversion 

or acquisition. We have traditionally acquired large parcels of land at competitive prices with the intention to 

develop hotel-led mixed-use projects. In addition, we intend to focus on developing new hotel-led mixed-use 

projects in prime locations with development sizes similar to our existing projects, and which feature a 

combination of hotels and commercial office. 

Hotels under development 

Our development pipeline for hotels consists of 870 rooms across four hotels. We classify owned hotels for which: 

(i) land is owned by us together with relevant agreements, memorandum of understanding or letter of intent having 

been executed for such use; (ii) relevant construction approvals have been applied for; (iii) our preliminary design 

plans are complete; and (iv) renovation conversion and addition of new rooms to existing hotels, as hotels under 

development. The table below provides certain details of our hotels under development: 

Location and details of land parcel Proposed 

no. of keys 

Target completion date Our ownership interest 

Greenfield developments 

Hyatt Regency Navi Mumbai Airoli 280 Fiscal 2027 Leasehold 

Taj, Indira Gandhi International Airport, 

New Delhi 

385-390 
Fiscal 2026 

Leasehold 

Brownfield expansions 

The Dukes Retreat, Lonavala 65-70 December 2024 Freehold 

Conversion of the Commercial Tower at 

Bengaluru Marriott Hotel Whitefield 

complex at hotel rooms 

125-130 March 2025 Freehold 

 

Commercial projects under development 

Our development pipeline for commercial projects consists of leasable area of approximately 2.00 Msf across two 

projects. We classify projects for which: land is owned by us together with relevant agreements or memorandum 

of understanding having been executed for such use; (ii) relevant construction approvals have been applied for; 

and (iii) our preliminary design plans are complete, as projects under development. The table below provides 

certain details of our projects under development: 

Project Name Location and details of 

land parcel 

Leasable area 

(in Msf) 

Expected month 

of completion 

Our ownership 

interest 

CIGNUS Powai Tower I* 

Powai, Mumbai 
0.9 July 2024 Freehold 

CIGNUS Powai Tower II 0.8 Fiscal 2027 Freehold 

CIGNUS Whitefield 

Bangalore Tower II 
Whitefield, Bengaluru 

0.3 March 2024 Freehold 

* While construction has been completed, we are yet to receive the completion certificate from the relevant authority. 

 

Property development cycle 

We utilise specialised design and project management teams for the development of our properties managing 

various aspects of our real estate development from construction, design, approval and engineering. As of 

December 31, 2023, we have 65 personnel who have competencies in project execution, engineering and 

architecture. Our team is involved from technical feasibility assessment of a property, to design and supervision 

of on-site execution, through to commencement of operations and selectively engages third parties to support 

them in this initiative. Our team undertakes technical feasibility assessment, wherein they test product mix as per 

business development and market inputs; prepares project execution plans, budget estimates and schedules and 

monitors project progress, as well as works to mitigate involved risks and challenges. Our team keeps track of 

new technologies and products to adopt cost and time effective methods of construction to drive operational 

efficiency. 

We leverage our capability in project management for efficient development and renovation of our projects. This 

team works with consultants and specialist agencies to deliver target results where we believe utilizing third party 

project management companies will be more efficient. The property development process entails employment of 

standardized parameters that allow for a consistent and replicable process, which in turn reduces variations in 

development costs and project time. The development model focuses on standardized designs and defined process 

for selection of sites, contractors and materials. K Raheja Companies’ knowledge of construction dynamics in the 
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markets in which we operate helps us ensure cost efficient development. 

Identification process and land acquisition and development arrangements 

Our site identification is based on a market selection process that leverages our management’s knowledge of 

Indian cities, understanding of our customer base, an analytical approach to site-selection that encompasses 

accessibility, local economy, potential for growth, demographics, socio-economic environment and adequate 

present and future infrastructure. 

While we do not fix any site specific criteria and consider location specific factors, key considerations for site 

selection include the economics of the site and our geographic strategy. Analysis of the economics of the site 

include assessment of the demand potential, considering among other factors the current and likely future demand, 

existing and future competition, pricing potential, local talent availability and prospects for enhanced 

infrastructure and accessibility. After the site is fully analysed from both a marketing and development 

perspective, the project is either discarded or advanced for a subsequent financial analysis and due diligence. 

Project planning and tenders 

While our management is generally involved in the design, project management and supervision of hotel 

development, it hires third party contractors for construction of the hotel. Contractors are awarded projects through 

a tender process (including e-tendering). While each project is generally awarded subject to a project-specific bid, 

we also factor in the selection our prior experience, if any, with the vendor. While we maintain certain design 

features particular to each hotel in accordance with the respective brand standard, such as room size, bathroom 

size, dimensions for corridors and lobby, we continuously seek new and improved ideas that are then incorporated 

in future developments. Due to our standardization procedures, the customization required by contractors selected 

by us is minimized, which streamlines the construction timeframe and costs. 

Execution, construction and safety standards 

The project planning and execution process commences with obtaining the requisite regulatory approvals, 

environmental clearances and location specific approvals. Completion and occupancy certificates are obtained 

from the appropriate authorities after the construction of properties is completed, in accordance with applicable 

law. 

We monitor the development process, construction quality, actual and estimated project costs and construction 

schedules. The project management team and the contractor conduct site and activity reviews including a review 

of quality of work, adherence to project timelines and materials used. 

We have endeavoured to develop each property with high safety standards. During construction, standards 

maintained by us are generally in line with those prescribed in India. A detailed safety manual has been created 

by us which ensures guidelines such as proper safety wear, safety signage, first aid protocol and task specific 

safety measures. 

Our Intellectual Property 

We own the registered name and mark ‘Chalet’ under various classes provided for under the Trade Marks Act, 

1999. We have received trademark registrations for the ‘Chalet’ logo and ‘CIGNUS’ under Classes 35, 36, 37, 39 

and 42. Further, the trademark registrations for our hotel, The Dukes Resort, Lonavala, under Class 43 is held 

under the name of one of our subsidiaries, The Dukes Retreat Private Limited. Additionally, in relation to our 

commercial asset, ‘The Orb’, we use the trademark registrations in the name of one of our group companies, 

pursuant to a name and trademark license agreement. For further details, see “Risk Factors – Internal Risk 

Factors – Our inability to protect or use intellectual property rights may adversely affect our business.” on page 

66. 

Information Technology 

We utilize leading software and technology infrastructure to ensure our business runs smoothly. We have 

instituted a corporate data-center, which is equipped with virtual server environment supported by multi-layered 

advanced security infrastructure, policies and procedures and advanced threat protection tools to protect against 

cyber-attacks. We use an enterprise resource planning (“ERP”) software for our core business transactions along 

with an enterprise document management system. Further, we utilize third party software for sourcing and 

employee connectivity. We intend to implement software to cover tracking and managing compliance across 
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locations, business analytics and dashboards, and business planning and consolidation software. We believe we 

have a strong IT setup with skilled resources that ensure secure working for our business. 

Environmental, social and governance 

In connection with our ownership and management of hotels and development of properties, we are subject to 

various national, state and local laws and regulations relating to environmental laws. We have established 

construction and operating standards that comply with environmental sustainability requirements. We incorporate 

U.S. Green Building Council’s Leadership in Energy and Environmental Design (“USGBC LEED”) criteria in 

our hotel designs in order to achieve energy and water efficiency. Four of our properties, JW Marriott Mumbai 

Sahar, Bengaluru Marriott Hotel Whitefield, The Westin Hyderabad HITEC City and The Orb at Sahar, Mumbai 

are USGBC LEED Gold certified, and we ensure that all our upcoming properties adhere to globally recognised 

building standards. Over time, environmental and cost saving measures implemented at certain of our hotels by 

us include: 

• energy management systems such as use of energy-saving LED lighting, solar panels and other energy 

efficient devices; 

• water and waste management, through, inter alia, installation of organic waste composters in our 

properties, and recycling of waste water through rainwater harvesting systems; 

• auto time management (for lighting, air-conditioning and ventilation fans) through timers and motion 

sensors; 

• sourcing and contracting green power, which is less expensive than the traditional coal-based electricity, 

from third parties for the energy requirements of our hotels; 

• usage of solar panels at three of our operating hotels and electric cars at all of our operational assets 

(excluding The Dukes Retreat, Lonavala, which is currently under renovation), with seven of our 

operational assets being equipped with charging stations for electric vehicles accessible to both 

employees and visitors; and 

• building management systems. 

We are the first hospitality company which has signed up for three initiatives of The Climate Group, an 

international non-profit organisation, including RE 100, EP 100 and EV 100 are also a member at the United 

Nations Global Compact. We sourced 78% of our electricity from renewable sources in Fiscal 2023 and are 

strategically invest in technology and IoT-enabled solutions to address reduction in energy consumption. We are 

also a signatory to the ‘G20 Business Letter’ and are a member of the Confederation of Indian Industry – India 

Business and Biodiversity Initiative (CII-IBBI), which develops and provides inputs on the interface of industry 

with biodiversity conservation and sustainable management of ecosystem services. 

We are also subject to various requirements, including those contained in environmental permits required for our 

operations, governing air emissions, effluent discharges, the use, management and disposal of hazardous 

substances and wastes and health and safety. For further details, see “Risk Factors – Internal Risk Factors – We 

are subject to extensive government regulation with respect to safety, health, environmental, real estate, excise 

and labour laws. Any non-compliance with, or changes in, regulations applicable to us may adversely affect 

our business, results of operations and financial condition” on page 63.  

We also have a strong and diverse corporate governance system, with 22% of our workforce being women and 

57% of our directors being independent directors, as of December 31, 2023. Further, we opened an all-women 

operated hotel, The Westin Hyderabad HITEC City in July 2023. We also actively train and hire people with 

disabilities under our ‘Skill Development Initiative’, in association with the Trust for Retailers and Retail 

Associates of India. 

Insurance 

Our Company is subject to various risks characterised and inherent in the hospitality and real estate industry, such 

as risk of work accidents, business stoppages and disruptions, force majeure, etc. causing loss and damages to 

property, equipment, environment and to the business and its processes at large. As a precautionary measure, our 

Company maintains insurance policies with independent third parties covering various aspects such as property 

damage inter-alia in respect of buildings plinth and foundation, plant and machinery break-downs, stock and 
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deterioration of stocks, accidental damage, fire insurance, business interruptions, cyber crime and terrorism. We 

also maintain directors’ and officers’ liability insurance for our management personnel, health insurance for our 

employees and a commercial general liability policies. We believe that the insurance policies that we currently 

hold are adequate for our business and operations and in keeping with industry standards. 

Employees 

As of December 31, 2023, we employed 2,078 permanent employees across our owned and leased or licensed 

properties, including our Corporate Office, as described in the following table, by function: 

Particulars Number of employees 

Hotel Operations  

Rooms 679 

Food and beverages 966 

Sales and marketing 84 

Administration 223 

Hotel Operations Total 1,952 

  

Accounts 8 

Secretarial and Legal 8 

Projects, Engineering and Architecture 65 

Contracts and Purchase 9 

HR and Administration 4 

Security 6 

Sales and Marketing 5 

Chief Executive Officer’s Office 5 

Commercial 2 

Asset management 8 

Others 6 

Total 2,078  

 

In addition to our permanent employees, we utilize 883 personnel, as of December 31, 2023, engaged on a 

contractual basis at our hotels primarily for rooms, food and beverage and hotel administration functions. We 

consider ourselves to have good relations with our employees. In addition to compensation that includes both 

salary and allowances (including performance linked bonuses), we provide our employees other benefits which 

include insurance coverage and medical reimbursements. We believe these initiatives lead to an engaged and 

committed workforce. We have external unions at certain of our hotel properties, namely, JW Marriott Mumbai 

Sahar, The Westin Mumbai Powai Lake and Novotel Pune Nagar Road, with whom we believe we have an 

effective working relationship. For further details, see “Risk Factors – Internal Risk Factors – We derive 

substantial revenue from our hotels managed by Marriott and Accor, which collectively contributed ₹ 9,689.69 

million or 85.87%, to our total revenue from operations in Fiscal 2023. If our hotel operators decide to 

terminate or not renew any agreement with us, our business, financial condition and results of operations may 

be adversely affected.” on page 44. 

Our Community Initiatives 

We believe that the benefits that we derive from operating in our geographical locations should also benefit the 

local communities. To achieve this, we partner with both the local communities and national level initiatives for 

development of underprivileged communities through our various hotel initiatives and partnerships with third 

party organizations. We conduct and participate in several such initiatives, including: 

• blood donation camps at Bengaluru Marriott Hotel Whitefield and JW Marriott Mumbai Sahar, in 

association with local hospitals and blood banks; 

• partnership with TRRAIN, where we train and help in skill development for people with physical 

disabilities; and 

• clothes and stationery donation at the Cottolengo Special School in Bengaluru for children with autism 

and cerebral palsy. 
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Competition 

Our hotels operate in the luxury, upper upscale and upscale hotel segments in India. The hotel industry in India is 

intensely competitive and we compete with large multinational and Indian companies in each of the regions in 

which we operate. We experience competition from other chain affiliated and independent hotels in the segments 

in which we operate, as well as certain hotels in the upper-midscale segments. Our success is largely dependent 

upon our ability to compete in areas such as location of the property, room rates, quality of accommodation, 

service level, and the quality and scope of other amenities, including food and beverage facilities. 

For further details, see “Risk Factors – Internal Risk Factors – The hotel industry is intensely competitive and 

our inability to compete effectively may adversely affect our business, results of operations and financial 

condition.” on page 58. 

Immovable Properties 

Our registered and corporate office is located at Raheja Tower, Plot No.C-30, Block ‘G’, Next to Bank of Baroda, 

Bandra Kurla Complex, Bandra (E), Mumbai 400051. We have taken our registered and corporate office on a 

license basis from K Raheja Corp pursuant to a license agreement dated March 4, 2024, valid till June 30, 2028. 

For further details, see “Risk Factors – Internal Risk Factors – We do not own the land on which our Registered 

and Corporate Office is situated.” on page 60. 

For details of our owned hotel and commercial properties, see “– Our Hotel Business –Hotels managed by 

third party hotel operators”, “– Our Hotel Business –Hotels operated by us” and “– Our rental and annuity 

business” on pages 165, 167 and 171, respectively. 
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT 

Board of Directors 

Under our Articles of Association, our Board shall comprise not less than three Directors and not more than 15 

Directors. As on the date of this Placement Document, we have seven Directors on our Board, comprising one 

executive Director and six Non-Executive Directors, including four Independent Directors. The Chairman of our 

Board, Hetal Gandhi is an Independent Director. Further, we have one woman director on our Board. Our 

Company is in compliance with the corporate governance norms prescribed under the SEBI Listing Regulations 

and the Companies Act, 2013 in relation to the composition of our Board and constitution of committees thereof. 

The following table sets forth the details regarding our Board of Directors as on the date of this Placement 

Document: 

Name, Address, Occupation, Term, Nationality and DIN  Age Designation 

Hetal Gandhi 

 

Address: B/2, 1203, Vivarea Sane Guruji Marg, Jacob Circle, Mahalaxmi, 

Mumbai 400 011, Maharashtra, India 

 

Occupation: Professional  

 

Nationality: Indian 

 

Term: Five years with effect from June 12, 2023 

 

DIN: 00106895 

58 years Chairman and Independent 

Director  

Ravi C. Raheja 

 

Address: 4th Floor, Raheja House, Auxilium Convent Road, Pali Hill, 

Bandra (West), Mumbai 400 050, Maharashtra, India 

 

Occupation: Business 

 

Nationality: Indian 

 

Term: Liable to retire by rotation 

 

DIN: 00028044 

52 years Non-Executive Director  

Neel C. Raheja 

 

Address: 4th Floor, Raheja House, Auxilium Convent Road, Pali Hill, 

Bandra (West), Mumbai 400 050, Maharashtra, India 

 

Occupation: Business 

 

Nationality: Indian 

 

Term: Liable to retire by rotation 

 

DIN: 00029010 

49 years Non-Executive Director  

Sanjay Sethi 

 

Address: 3302 World One West Wing, Senapati Bapat Marg, Lower Parel, 

Delisle Road, Mumbai 400 013, Maharashtra, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Until January 31, 2026 and liable to retire by rotation 

 

DIN: 00641243 

 

59 years Managing Director and Chief 

Executive Officer 

Arthur William De Haast 

 

66 years Independent Director 
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Name, Address, Occupation, Term, Nationality and DIN  Age Designation 

Address: Sheepleas House, Epsom Road, Leatherhead, West Horsley - 

KT24 6AL, United Kingdom 

 

Occupation: Service 

 

Nationality: British 

 

Term: Four years with effect from June 12, 2023 

 

DIN: 07893738 

Joseph Conrad D’Souza  

 

Address: 501 & 502, Hasmukh Mansion, Plot No.- 375, 14th Road, Khar, 

Mumbai 400 052, Maharashtra, India 

 

Occupation: Service 

 

Nationality: Indian 

 

Term: Four years with effect from June 12, 2023 

 

DIN: 00010576 

64 years Independent Director 

Radhika Piramal 

 

Address: 50 Apartment 8, Furnival House, Cholmoley Park. London. 

N65AD, Great Britain 

 

Occupation: Industrialist 

 

Nationality: British 

 

Term: Five years with effect from June 12, 2023 

 

DIN: 02105221 

45 years Independent Director 

 

Relationship with other Directors  

Apart from Ravi C. Raheja and Neel C. Raheja, who are brothers, none of our Directors are related to each other. 

Borrowing powers of our Board  

Pursuant to our Articles of Association, subject to the provisions of the Companies Act, 2013 and other applicable 

laws and pursuant to the resolution passed by the shareholders of our Company on June 13, 2018, our Board has 

been authorised to borrow from time to time any sum or sums of money (inclusive of interest) on such terms and 

conditions as may be determined, which, together with the monies already borrowed by our Company (apart from 

the temporary loans obtained or to be obtained from our Company’s bankers in the ordinary course of business) 

shall not exceed the sum of ₹ 50,000 million over and above the aggregate of the paid-up share capital and free 

reserves of our Company. 

Interest of our Directors  

Our Directors may be deemed to be interested to the extent of their remuneration, sitting fees and commission, if 

any, payable to them for attending meetings of our Board or committees thereof, as well as to the extent of 

reimbursement of expenses payable to them, and the Managing Director and Chief Executive Officer of our 

Company may be deemed to be interested to the extent of remuneration paid to him for services rendered as an 

officer or employee of our Company. 

Our Directors may also be regarded as interested in the Equity Shares and/or Preference Shares held by them, if 

any, or held by or that which may be subscribed by or allotted to their relatives or the companies, firms or trusts, 

HUFs in which they are interested as directors, members, partners, karta, trustees or promoters. Our Directors 

may also be deemed to be interested to the extent of any dividend payable to them and other distributions in 

respect of the said Equity Shares and/or Preference Shares and any other benefits arising out of such holding. 

Additionally, the Managing Director and Chief Executive Officer may be interested to the extent of stock options 
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that have been granted to him under ESOP 2022. For further details, see “– Shareholding of Directors” on page 

179. 

Except as stated in “Financial Information” on page 245, and as disclosed in this section, our Directors do not 

have any other interest in the business of our Company.  

Except as disclosed below, our Company has not availed any loans from any of our Directors. 

Sr No. Name Loan Amount (₹) 

1.  Ravi C. Raheja 550,000,000 

2.  Neel C. Raheja 550,000,000 

 

Furthermore, our Directors have not taken any loans from our Company. 

 

Except as provided in “Related Party Transactions” on page 43, our Directors do not have any interest in any 

property acquired or proposed to be acquired of our Company or by our Company.  

Except as provided in “Related Party Transactions” on page 43, our Company has not entered into any contract, 

agreement or arrangement during the three Fiscals and nine months ended December 31, 2023 immediately 

preceding the date of this Placement Document, in which any of the Directors are interested, directly or indirectly, 

and no payments have been made to them in respect of any such contracts, agreements, arrangements which are 

proposed to be made with them.  

Except Ravi C. Raheja and Neel C. Raheja, who are Promoters of our Company, our Directors have no interest in 

the promotion of our Company, as on the date of this Placement Document. 

Shareholding of Directors  

Our Articles of Association do not require our Directors to hold any qualification shares. 

As on the date of this Placement Document, our Directors hold the following number of the Equity Shares and/or 

Preference Shares:  

Names of Directors 
Number of Equity 

Shares 

Percentage of shareholding 

(%) 

Equity Shares 

Ravi C. Raheja 5,163,159 2.51 

Neel C. Raheja 10,326,318 5.03 

Sanjay Sethi* 1,000 Negligible 

Joseph Conrad D’Souza  689 Negligible 

Preference Shares – Series A NCRPS  

Ravi C. Raheja 2,325 23.25% 

Neel C. Raheja 2,325 23.25% 

Preference Shares- Series B NCRPS 

Ravi C. Raheja 2,325 23.25% 

Neel C. Raheja 2,325 23.25% 
*Sanjay Sethi has been granted 480, 857 employee stock options under the ESOP 2022. For details of the options under the ESOP Schemes, 

see “Capital Structure – Employee Stock Option Plan” on page 89. 

Remuneration of Directors  

The Compensation, Nomination and Remuneration Committee determines and recommends to our Board the 

compensation payable to our Directors. Our Board and/or the shareholders, as the case may be, approves such 

compensation to Directors. 

Pursuant to a resolution passed by our Board of Directors dated November 8, 2019, our Company is required to 

pay to each of our Non- Executive Directors and Independent Directors, ₹ 100,000 for attending each meeting of 

our Board, ₹ 50,000 for attending Audit Committee and ₹ 25,000 for attending the meeting of Stakeholders' 

Relationship Committee, Corporate Social Responsibility and ESG Committee, Compensation, Nomination and 

Remuneration Committee and Finance Committee of our Board. 

The table below sets forth the remuneration paid to our existing Managing Director and Chief Executive Officer 

for the nine months period ended December 31, 2023 and the last three Fiscals:  
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Name Designation 

Nine month 

period ended 

December 31, 

2023 (₹) 

Fiscal 2023 

(₹) 

Fiscal 2022 

(₹) 
Fiscal 2021 (₹) 

Sanjay Sethi Managing Director and Chief 

Executive Officer 

38,026,768 49,280,185 44,583,495 40,841,264 

 

The table below sets forth the details of the remuneration (including sitting fees and commission) paid to our Non-

Executive Directors, including our Independent Directors for the nine months period ended December 31, 2023 

and the last three Fiscals:  

Name Designation 

Nine month 

period ended 

December 31, 

2023 (₹) 

Fiscal 2023 

(₹) 

Fiscal 2022 

(₹) 

Fiscal 2021 

(₹) 

Ravi C. Raheja Non-Executive Director 625,000  575,000   900,000   775,000  

Neel C. Raheja Non-Executive Director 675,000  675, 000   675,000  700,000  

Hetal Gandhi Chairman and Independent 

Director 

725,000 850,000   950,000  775,000 

Radhika Piramal  Independent Director 600,000  475,000   450,000   525,000  

Arthur William 

De Haast 

Independent Director 1,213,030 2,833,156  3,070,196   1,908,717 

Joseph Conrad 

D’Souza  

Independent Director 850,000 900,000   950,000  875,000  

 

Terms and conditions of employment of our Managing Director and Chief Executive Officer 

Sanjay Sethi, Managing Director and Chief Executive Officer 

Sanjay Sethi was appointed as our Chief Executive Officer on February 5, 2018 and thereafter appointed as our 

Managing Director and Chief Executive Officer until January 31, 2026 with effect from February 9, 2024 pursuant 

to the resolution passed by our Board on May 9, 2023 and our shareholders on August 10, 2023. 

Pursuant to our Board resolution dated May 9, 2023, our shareholders on August 10, 2023 and the employment 

agreement dated March 5, 2024, Sanjay Sethi is entitled to remuneration as enumerated below: 

Basic salary: ₹ 20,672,400 per annum 

House rent allowance: ₹ 10,336,200 per annum 

Flexi balance: ₹ 5,989,104 per annum 

Allowance and perquisites: ₹ 4,902,288 per annum.  

Bonus: Statutory bonus: ₹ 1,722,012 per annum and variable bonus*: upto 5,000,000 per annum 

Entertainment and travel expenses incurred by the Managing Director and Chief Executive Officer shall be reimbursed at 

actuals as per our Company’s policy from time to time. 
* Performance bonus, as deemed fit, may be paid, upon approval of the Compensation, Nomination and Remuneration Committee. 
 

Bonus or profit-sharing plan of the Directors  

Except as stated in “– Terms and conditions of employment of our Managing Director and Chief Executive 

Officer” above, our Company does not have any bonus or profit-sharing plan with our Directors. 

Service contracts with Directors  

There are no service contracts entered into with any Directors, which provide for benefits upon termination of 

employment. 
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Organization Chart of our Company 
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Assistant General 
Manager – Investor 
Relations & Business 

Strategy

Janhavi Parab
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Manager – ESG

Mugdha Mahambrey

Assistant General 
Manager – Human 

Relations
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Corporate Governance  

Our Company is in compliance with the requirements of applicable law, including the Companies Act, 2013 and 

the SEBI Listing Regulations in respect of corporate governance, including constitution of our Board and 

committees thereof. Our Board functions either as a full Board or through various committees constituted to 

oversee specific operational areas.  

Our Board has constituted statutory committees, which function in accordance with the relevant provisions of the 

Companies Act, 2013 and the SEBI Listing Regulations. The statutory committees of our Board are: (i) Audit 

Committee; (ii) Compensation, Nomination and Remuneration Committee; (iii) Stakeholders’ Relationship 

Committee; (iv) Corporate Social Responsibility and ESG Committee; and (v) Risk Management Committee. 

The following table sets forth details of members of the aforesaid committees, as on the date of this 

Placement Document: 

Committee Name and Designation of the Members 

Audit Committee  Joseph Conrad D’Souza (Chairperson) 

Hetal Gandhi (Member) 

Arthur William De Haast (Member) 

Ravi C. Raheja (Member) 

Compensation, Nomination and Remuneration 

Committee 

Radhika Piramal (Chairperson) 

Arthur William De Haast (Member) 

Joseph Conrad D’Souza (Member) 

Neel C. Raheja (Member) 

Stakeholders’ Relationship Committee Joseph Conrad D’Souza (Chairperson) 

Ravi C. Raheja (Member) 

Neel C. Raheja (Member) 

Sanjay Sethi (Member) 

Risk Management Committee Arthur William De Haast (Chairperson) 

Joseph Conrad D’Souza (Member) 

Neel C. Raheja (Member) 

Sanjay Sethi (Member) 

Milind Wadekar (Member) 

Rajneesh Malhotra (Member) 

Corporate Social Responsibility and ESG 

Committee  

Hetal Gandhi (Chairperson) 

Radhika Piramal (Member) 

Neel C. Raheja (Member) 

Sanjay Sethi (Member) 

 

Key Managerial Personnel  

All our Key Managerial Personnel are permanent employees of our Company. In addition to Sanjay Sethi, the 

Managing Director and Chief Executive Officer, the details of our other Key Managerial Personnel in terms of 

the Companies Act, 2013 and the SEBI ICDR Regulations as on the date of this Placement Document, are set out 

below:  

Sr No. Name Designation 

1.  Shwetank Singh Chief growth and strategy officer  

2.  Milind Wadekar Chief Financial Officer 

3.  Rajneesh Malhotra  Chief operating officer 

4.  Christabelle Baptista Company Secretary and Compliance Officer 

 

Members of the Senior Management 

All our members of the Senior Management are permanent employees of our Company. In addition to Milind 

Wadekar, our Chief Financial Officer and Christabelle Baptista, our Company Secretary and Compliance Officer, 

who are also our Key Managerial Personnel and whose details have been disclosed above, the details of the 

members of the Senior Management of our Company as on the date of this Placement Document, are set out 

below:  

Sr No. Name Designation 

1.  Asha Nair General manager - internal audit  

2.  Ruchi Rudra Assistant general manager - investor relations and 
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Sr No. Name Designation 

business strategy  

3.  Janhavi Parab Deputy general manager - ESG & sustainability 

4.  Mugdha Mahambrey Assistant general manager – human resources 

 

Shareholding of our Key Managerial Personnel and Senior Management  

Except as disclosed below and above in “– Shareholding of Directors” on page 179, as on the date of this 

Placement Document, the Key Managerial Personnel and members of the Senior Management do not hold any 

Equity Shares in our Company:  

Name 
Number of Equity 

Shares 

Percentage 

shareholding (%) 

Key Managerial Personnel 

Milind Wadekar* 46,983 0.022 

Christabelle Baptista** 10,000 0.004 

Rajneesh Malhotra& 6,321 0.003 

Shwetank Singh^ Nil Nil 

Senior Management 

Asha Nair Nil Nil 

Ruchi Rudra# Nil Nil 

Janhavi Parab Nil Nil 

Mugdha Mahambrey Nil Nil 
*Milind Wadekar has been granted 95,390 employee stock options under the ESOP 2022. For details of the options under the ESOP Schemes, 

see “Capital Structure – Employee Stock Option Plan” on page 89. 

** Christabelle Baptista has been granted 34,306 employee stock options under the ESOP 2022. For details of the options under the ESOP 

Schemes, see “Capital Structure – Employee Stock Option Plan” on page 89. 

^ Shwetank Singh has been granted 303,738 employee stock options under the ESOP 2023. For details of the options under the ESOP Schemes, 

see “Capital Structure – Employee Stock Option Plan” on page 89. 
& Rajneesh Malhotra has been granted 164,349 employee stock options under the ESOP 2022. For details of the options under the ESOP 

Schemes, see “Capital Structure – Employee Stock Option Plan” on page 89. 
# Ruchi Rudra has been granted 44,227 employee stock options under the ESOP 2022. For details of the options under the ESOP Schemes, 

see “Capital Structure – Employee Stock Option Plan” on page 89. 

Relationship amongst our Key Managerial Personnel and Senior Management and Directors  

Except as disclosed in “– Relationship with other Directors” on page 178, none of our Key Managerial Personnel 

or members of the Senior Management are related to each other or to the Directors. 

Interest of Key Managerial Personnel and Senior Management  

Other than as disclosed in the “– Interest of our Directors” on page 178, our Key Managerial Personnel and 

members of the Senior Management do not have any interest in our Company other than to the extent of the 

remuneration, benefits or employee stock options to which they are entitled as per their terms of appointment, 

reimbursement of expenses incurred by them during the ordinary course of business and to the extent of the Equity 

Shares held by them or their dependents in our Company, if any. The Key Managerial Personnel and members of 

the Senior Management may also be deemed to be interested to the extent of any dividend payable to them and 

other distributions in respect of Equity Shares held in our Company, if any. 

There is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant 

to which any Key Managerial Personnel and members of Senior Management was selected as a key managerial 

personnel or member of senior management. 

Related Party Transactions 

For details in relation to the related party transactions entered by our Company during the last three Fiscals and 

the nine months period ended December 31, 2023, as per the requirements under Ind AS 24 – Related Party 

Transactions, see “Related Party Transactions” on page 43. 

Other confirmations  

None of the Directors, Promoters or Key Managerial Personnel or members of Senior Management of our 

Company has any financial or other material interest in the Issue and there is no effect of such interest in so far as 

it is different from the interests of other persons.  
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Our Promoters, Directors, Key Managerial Personnel and members of Senior Management do not intend to 

subscribe to and will not participate in the Issue. 

Neither our Company, nor any of our Directors or Promoters have been declared as a Wilful Defaulter or 

Fraudulent Borrower by any bank or financial institution (as defined under the Companies Act, 2013) or 

consortium thereof, in accordance with the guidelines on wilful defaulters and fraudulent borrowers issued by the 

Reserve Bank of India as defined under SEBI ICDR Regulations. 

Neither our Company, nor our Directors or Promoters are debarred from accessing capital markets under any 

order or direction made by SEBI.  

None of our Directors or Promoters have been declared as a Fugitive Economic Offender under Section 12 of the 

Fugitive Economic Offenders Act, 2018. 

No change in control in our Company will occur consequent to the Issue. 

Policy on disclosures and internal procedure for prevention of insider trading  

SEBI Insider Trading Regulations applies to us and our employees and requires us to formulate and implement a 

code of practices and procedures for fair disclosure of unpublished price sensitive information and a code of 

conduct to regulate, monitor and report trading by designated persons. Our Company is in compliance with the 

same and has implemented an insider trading code of conduct namely the “Code of Practices and Procedures for 

Fair Disclosure of Unpublished Price Sensitive Information” and “Code of Internal Procedures and Conduct for 

Regulating, Monitoring and Reporting Trading by Designated Persons” for prevention of insider trading in 

accordance with the SEBI Insider Trading Regulations, in terms of which, Christabelle Baptista, our Company 

Secretary and Compliance Officer, acts as the ‘compliance officer’ of our Company under the aforesaid code of 

conduct for the prevention of insider trading. 
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ORGANIZATIONAL STRUCTURE 

Corporate History 

Our Company was originally incorporated as “Kenwood Hotels Private Limited” on January 6, 1986, as a private 

limited company under the Companies Act, 1956, pursuant to a certificate of incorporation granted by the RoC. 

Our Company was converted into a public company under section 43A (1B) of the Companies Act, 1956 and, 

consequently our name was changed to “Kenwood Hotels Limited” with effect from July 19, 1997. Pursuant to a 

resolution of our shareholders dated March 2, 1998 and a fresh certificate of incorporation issued by the RoC on 

April 6, 1998, the name of our Company was changed to “K. Raheja Resorts & Hotels Limited”. Further, pursuant 

to a resolution of our shareholders dated April 24, 1999 and a fresh certificate of incorporation issued by the RoC 

on May 4, 1999, the name of our Company was changed to “Chalet Hotels Limited”. On the conversion of our 

Company to a private limited company pursuant to a resolution passed by our shareholders dated August 25, 2011 

and a fresh certificate of incorporation issued by the RoC on October 15, 2011, our name was changed to “Chalet 

Hotels Private Limited”. Subsequently, pursuant to a resolution passed by our shareholders on June 4, 2018 and 

a fresh certificate of incorporation issued by the RoC on June 6, 2018 our Company was converted to a public 

limited company and our name was changed to “Chalet Hotels Limited”.  

The Equity Shares are listed on BSE and NSE since February 7, 2019.  

Our Company’s CIN is L55101MH1986PLC038538.  

Organizational Structure 

The organizational structure of our Company as on the date of this Placement Document is as follows: 
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Subsidiaries 

As on the date of this Placement Document, our Company has four Subsidiaries as set forth below:  

1. Chalet Hotels & Properties (Kerala) Private Limited (“Chalet Kerala”) 

Chalet Kerala was incorporated under the Companies Act, 1956 on December 22, 2006, as a private limited 

company. Its corporate identification number is U55101KL2006PTC020125 and its registered office is located at 

ICCC, Near NISH School, Village Cheruvaikkal & Village Attipra, Akkulam, Thiruvananthapuram 695 017, 

Kerala, India.  

The authorized share capital of Chalet Kerala is ₹280,000,000 divided into 28,000,000 equity shares of ₹10 each 

and its paid-up share capital is ₹ 277,877,700 divided into 27,787,770 equity shares of ₹10 each. Our Company 

currently holds 90.00% of the issued equity share capital of Chalet Kerala. 

2. Chalet Airport Hotel Private Limited (“Chalet Airport”) 

Chalet Airport was incorporated on August 18, 2022, as a private company under the Companies Act, 2013. It’s 

CIN is U55101MH2022PTC388704 and its registered office is located at Level 4, Raheja Tower, Plot No C 30, 

Block G, Bandra Kurla Complex, Bandra East, Mumbai 400 051, Maharashtra, India. 

The authorized share capital of Chalet Airport is ₹100,000,000 divided into ₹10,000,000 equity shares of ₹10 each 

and its paid-up share capital is ₹1,000,000 divided into 100,000 equity shares of ₹10 each. Our Company currently 

holds 100.00% of the issued equity share capital of Chalet Airport. 

3. The Dukes Retreat Private Limited (“Dukes Retreat”) 

Dukes Retreat was originally incorporated on February 19, 1968 as ‘Mayoor Hoteliers and Entertainers Private 

Limited’ under the Companies Act, 1956. The name of the company was changed to The Dukes Retreat Private 

Limited on October 06, 1988. Thereafter, the status of the company was changed from a private company into a 

deemed to be public company on July 01, 1996. Subsequently, a fresh certificate of incorporation consequent 

upon conversion to private limited company was issued in the name of “The Dukes Retreat Private Limited” on 

April 5, 2016. It’s CIN is U55200MH1968PTC013933 and its registered office is located at 4th Floor, Raheja 

Tower, Plot No. C 30, Block G, Next to Bank of Baroda, Bandra Kurla Complex, Bandra (East), Mumbai 400 

051, Maharashtra, India.  

The authorized share capital of Dukes Retreat is ₹25,000,000 divided into 25,000 equity shares of ₹1000 each and 

its paid-up share capital is ₹22,573,000 divided into 22,573 equity shares of ₹1000 each. Our Company currently 

directly holds 82.28% of the issued equity share capital of Dukes Retreat and 17.72% through Sonmil Industries. 

4. Sonmil Industries Private Limited (“Sonmil Industries”) 

Sonmil Industries was originally incorporated on March 10, 1976 as ‘Sonmil Investments Private Limited’ under 

the Companies Act, 1956. The name of the company was changed to ‘Sonmil Industries Private Limited’ and a 

fresh certificate of incorporation pursuant to change of name was issued on March 2, 2015. It’s CIN is 

U68100MH1976PTC018883 and its registered office is located at 4th Floor, Raheja Tower, Plot No. C 30, Block 

G, Next to Bank of Baroda, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India. 

The authorized share capital of Sonmil Industries is ₹3,100,000 divided into 31,000 equity shares of ₹100 each 

and its paid-up share capital is ₹3,008,200 divided into 30,082 equity shares of ₹100 each. Our Company currently 

holds 100.00% of the issued equity share capital of Sonmil Industries. 

As on the date of this Placement Document, we do not have any material subsidiaries, in terms of SEBI ICDR 

Regulations.  

Associate Companies 

As on the date of this Placement Document, our Company has three associate companies in accordance with the 

provisions of the Companies Act, 2013, namely Krishna Valley Power Private Limited, Sahyadri Renewable 

Energy Private Limited and TP Agastaya Limited. While the company holds 33.1%, 26.1% and 26% shares in 

Krishna Valley Power Private Limited, Sahyadri Renewable Energy Private Limited and TP Agastya Limited, 

respectively, however, it does not have the ability to participate and neither is involved in the operations of relevant 
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activities of these companies/entities. Hence, the aforementioned entities have not been considered as Associate 

companies in the consolidation of financial statements.  

Joint venture 

As on the date of this Placement Document, our Company has no joint venture.  
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SHAREHOLDING PATTERN OF OUR COMPANY 

The shareholding pattern of our Company, as on December 31, 2023 is set forth below:  

Table I - Summary Statement holding of specified securities 

Category Category of 

Shareholder 

No 

of 

Shar

ehol

ders 

No of fully 

paid up 

equity 

shares 

held 

No of 

partl

y 

paid-

up 

equit

y 

share

s 

held 

No of 

Shares 

Underlyin

g 

Depositor

y 

Receipts 

Total No of Shares 

Held 

(VII)=(IV)+(V)+(VI

) 

Shareholdin

g as a 

% of total 

no of shares 

(As a % of 

(A+B+C2)) 

Number of Voting Rights held in each 

class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

Shareholdin

g as a 

% assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

Number of 

Locked in 

Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity shares 

held in 

dematerialize

d form 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+C

) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a 

% of 

total 

Share

s 

held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

(I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) (i) (ii) (iii) 

                      

(A) Promoter & 

Promoter Group 

15 147,262,68

0 

0 0 147,262,680 71.70 147,262,68

0 

0 147,262,68

0 

71.70 0 71.70 0 0.00 47,023,72

0 

31.93 147,262,680 NA NA NA 

(B) Public 51,7

97 

58,132,024 0 0 58,132,024 28.30 58,132,024 0 58,132,024 28.30 0 28.30 0 0.00 NA NA 58,132,024 0 0 0 

(C) Non Promoter-

Non Public 

                    

(C1) Shares underlying 

DRs 

0 0 0 0 0 NA NA NA NA NA 0 0.00 0 0.00 NA NA 0 NA NA NA 

(C2) Shares held by 

Employes Trusts 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0 NA NA NA 

                      

 Total: 51,8

12 

205,394,70

4 

0 0 205,394,704 100.00 205,394,70

4 

0 205,394,70

4 

100.00 0 100.00 0 0.00 47,023,72

0 

22.89 205,394,704 0 0 0 
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Table II - Statement showing shareholding pattern of the Promoter and Promoter Group 

Categor

y 

Category & Name 

of the Shareholder 

No of 

Sharehol

ders 

No of 

fully paid 

up equity 

shares 

held 

No of 

Partl

y 

paid-

up 

equit

y 

share

s 

held 

 

 

 

 

 

 

No of 

Shares 

Underlyin

g 

Depositor

y 

Receipts 

Total No 

of Shares 

Held 

(IV+V+VI

) 

Shareholdi

ng as a % 

of total no 

of shares 

(calculated 

as per 

SCRR, 

1957 (VIII) 

As 

a % of 

(A+B+C2 

Number of Voting Rights held in each 

class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number 

of Locked 

in Shares 

Number of 

Shares pledged 

or otherwise 

encumbered 

Number of 

equity shares 

held in 

dematerialize

d form 

Sharehold

er type 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+

C) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a 

% of 

total 

Share

s held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (XIV) (i) (ii) (iii) 

(1) Indian                      

(a) Individuals/Hindu 

undivided Family 

3 23,269,777 0 0 23,269,777 11.33 23,269,777 0 23,269,777 11.33 0 11.33 0 0.00 0 0.00 23,269,777     

 Neel Chandru 

Raheja 

1 10,326,318 0 0 10,326,318 5.03 10,326,318 0 10,326,318 5.03 0 5.03 0 0.00 0 0.00 10,326,318 Promoter    

 Ravi Chandru 

Raheja 

1 5,163,159 0 0 5,163,159 2.51 5,163,159 0 5,163,159 2.51 0 2.51 0 0.00 0 0.00 5,163,159 Promoter    

 Jyoti Chandru 

Raheja 

1 7,780,300 0 0 7,780,300 3.79 7,780,300 0 7,780,300 3.79 0 3.79 0 0.00 0 0.00 7,780,300 Promoter 

Group 

   

(b) Central 

Government/State 

Government(s) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

(c) Financial 

Institutions/Banks 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

(d) Any Other 11 118,829,74

4 

0 0 118,829,74

4 

57.85 118,829,74

4 

0 118,829,74

4 

57.85 0 57.85 0 0.00 47,023,72

0 

39.57 118,829,744     

 Ivory Properties and 

Hotels Private Ltd 

1 35,71,533 0 0 3,571,533 1.74 3,571,533 0 3,571,533 1.74 0 1.74 0 0.00 0 0.00 3,571,533 Promoter    

 K Raheja Private 

Limited 

1 124,00,000 0 0 12,400,000 6.04 12,400,000 0 12,400,000 6.04 0 6.04 0 0.00 0 0.00 12,400,000 Promoter    

 K Raheja Corp 

Private Limited 

1 3,785,824 0 0 3,785,824 1.84 3,785,824 0 3,785,824 1.84 0 1.84 0 0.00 0 0.00 3,785,824 Promoter    

 Touchstone 

Properties and 

Hotels Pvt Ltd 

1 14,500,000 0 0 14,500,000 7.06 14,500,000 0 14,500,000 7.06 0 7.06 0 0.00 14,400,00

0 

99.31 14,500,000 Promoter    

 Genext Hardware 

and Parks Private 

Ltd 

1 800,000 0 0 800,000 0.39 800,000 0 800,000 0.39 0 0.39 0 0.00 0 0.00 800,000 Promoter    

 Cape Trading LLP 1 13,116,180 0 0 13,116,180 6.39 13,116,180 0 13,116,180 6.39 0 6.39 0 0.00 13,116,18

0 

100.0

0 

13,116,180 Promoter    

 Casa Maria 

Properties LLP 

1 16,496,280 0 0 16,496,280 8.03 16,496,280 0 16,496,280 8.03 0 8.03 0 0.00 0 0.00 16,496,280 Promoter    

 Capstan Trading 

LLP 

1 16,495,680 0 0 16,495,680 8.03 16,495,680 0 16,495,680 8.03 0 8.03 0 0.00 2,995,680 18.16 16,495,680 Promoter    

 Palm Shelter Estate 1 8,052,387 0 0 8,052,387 3.92 8,052,387 0 8,052,387 3.92 0 3.92 0 0.00 0 0.00 8,052,387 Promoter    
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Our Company has created a pledge in favour of IDBI Trusteeship Services Ltd. for benefit of HDFC Bank 

Ivory Properties and Hotels Private Limited (Registered owner) holds 104 Equity Shares for and on behalf of the beneficiaries of Ivory Property Trust (Promoter), out of its total shareholding of 35,71,533 Equity Shares  

Categor

y 

Category & Name 

of the Shareholder 

No of 

Sharehol

ders 

No of 

fully paid 

up equity 

shares 

held 

No of 

Partl

y 

paid-

up 

equit

y 

share

s 

held 

 

 

 

 

 

 

No of 

Shares 

Underlyin

g 

Depositor

y 

Receipts 

Total No 

of Shares 

Held 

(IV+V+VI

) 

Shareholdi

ng as a % 

of total no 

of shares 

(calculated 

as per 

SCRR, 

1957 (VIII) 

As 

a % of 

(A+B+C2 

Number of Voting Rights held in each 

class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

(VII)+(X) 

As a % of 

(A+B+C2) 

Number 

of Locked 

in Shares 

Number of 

Shares pledged 

or otherwise 

encumbered 

Number of 

equity shares 

held in 

dematerialize

d form 

Sharehold

er type 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+

C) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a 

% of 

total 

Share

s held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

Development LLP 

 Raghukool Estate 

Developement LLP 

1 16,495,680 0 0 16,495,680 8.03 16,495,680 0 16,495,680 8.03 0 8.03 0 0.00 3,395,680 20.59 16,495,680 Promoter    

 Anbee 

Constructions LLP 

1 13,116,180 0 0 13,116,180 6.39 13,116,180 0 13,116,180 6.39 0 6.39 0 0.00 13,116,18

0 

100.0

0 

13,116,180 Promoter    

 Sub-Total (A)(1) 14 142,099,52

1 

0 0 142,099,52

1 

69.18 142,099,52

1 

0 142,099,52

1 

69.18 0 69.18 0 0.00 47,023,72

0 

33.09 142,099,521     

(2) Foreign                      

(a) Individuals (Non-

Resident 

Individuals/Foreign 

Individuals 

1 5,163,159 0 0 5,163,159 2.51 5,163,159 0 5,163,159 2.51 0 2.51 0 0.00 0 0.00 5,163,159     

 Sumati Ravi Raheja 1 5163159 0 0 5163159 2.51 5163159 0 5163159 2.51 0 2.51 0 0.00 0 0.00 5,163,159 Promoter 

Group 

   

(b) Government 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

(c) Institutions 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

      0                 

(d) Foreign Portfolio 

Investor 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

      0                 

(e) Any Other 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 0 0.00 0     

      0                 

 Sub-Total (A)(2) 1 5,163,159 0 0 5,163,159 2.51 5,163,159 0 5,163,159 2.51 0 2.51 0 0.00 0 0.00 5,163,159     

 Total Shareholding 

of Promoter and 

Promoter Group 

(A)=(A)(1)+(A)(2) 

 

15 

 

147,262,68

0 

 

0 

 

0 

 

147,262,68

0 

 

71.70 

 

147,262,68

0 

 

0 

 

147,262,68

0 

 

71.70 

 

0 

 

71.70 

 

0 

 

0.00 

 

47,023,72

0 

 

31.93 

 

147,262,680 
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Table III - Statement showing shareholding pattern of the public shareholder 

Categor

y 

Category & Name of 

the Shareholder 

No of 

Shareholde

rs 

No of 

fully 

paid up 

equity 

shares 

held 

No of 

Partl

y 

paid-

up 

equit

y 

share

s 

held 

No of 

Shares 

Underlyi

ng 

Depositor

y 

Receipts 

Total No 

of 

Shares 

Held 

(IV+V+V

I) 

Shareholdi

ng as a % 

of total no 

of shares 

(A+B+C2) 

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(Including 

Warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

Number 

of Locked 

in Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares held 

in 

dematerializ

ed form 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+

C) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a % 

of total 

Shares 

held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (i) (ii) (iii) 

(1) Institutions                   

(a) Mutual Funds 12 37,787,17

1 

0 0 37,787,17

1 

18.40% 37,787,17

1 

0 37,787,17

1 

18.40% 0 18.40% 0 0.00 NA NA 37,787,171 0 0 0 

 ICICI Prudential 1 4,473,934   4,473,934 2.18% 4,473,934 0 4,473,934 2.18% 0 2.18% 0 0.00 NA NA 4,473,934 0 0 0 

 Aditya Birla Sun Life 

Trustee Private Limited 

1 2,311,030 0 0 2,311,030 1.13% 2,311,030 0 2,311,030 1.13% 0 1.13% 0 0.00 NA NA 2,311,030 0 0 0 

 HDFC Mutual Fund 1 6,609,261 0 0 6,609,261 3.22% 6,609,261 0 6,609,261 3.22% 0 3.22% 0 0.00 NA NA 6,609,261 0 0 0 

 Nippon Life India 

Trustee Ltd 

1 7,581,737 0 0 7,581,737 3.69% 7,581,737 0 7,581,737 3.69% 0 3.69% 0 0.00 NA NA 7,581,737 0 0 0 

 Sundaram Mutual Fund 1 3,427,234 0 0 3,427,234 1.67% 3,427,234 0 3,427,234 1.67% 0 1.67% 0 0.00 NA NA 3,427,234 0 0 0 

 SBI Consumption 

Opportunities Fund 

1 12,126,36

8 

0 0 12,126,36

8 

5.90% 12,126,36

8 

0 12,126,36

8 

5.90% 0 5.90% 0 0.00 NA NA 12,126,368 0 0 0 

(b) Venture Capital Funds 0 0 0 0 0 0.00% 0 0 0 0.00% 0 0.00% 0 0.00 NA NA 0    

(c) Alternate Investment 

Funds 

5 671,927 0 0 671,927 0.33% 671,927 0 671,927 0.33% 0 0.33% 0 0.00 NA NA 671,927 0 0 0 

(d) Banks 0 0 0 0 0 0.00% 0 0 0 0.00% 0 0.00% 0 0.00 NA NA 0    

(e) Insurance Companies 4 4,078,648 0 0 4,078,648 1.99% 4,078,648 0 4,078,648 1.99% 0 1.99% 0 0.00 NA NA 4,078,648 0 0 0 

(f) Provident Funds/Pension 

Funds 

                    

(g) Asset reconstruction 

companies 

                    

(h) Sovereign Wealth Funds                     

 NBFCs registered with 

RBI 

                    

 Other Financial 

Institutions 

                    

(i) Any Other                     

 Sub Total (B)(1) 21 42,537,74

6 

0 0 42,537,74

6 

20.71% 42,537,74

6 

0 42,537,74

6 

20.71% 0 20.71% 0 0.00 NA NA 42,537,746 0 0 0 

 Institutions (Foreign)                     

 Foreign Direct 

Investment 

                    

 Foreign Venture Capital 

Investors 

                    

 Sovereign Wealth Funds                     

 Foreign Portfolio 

Investors Category I 

79 6,160,523 0 0 6,160,523 3.00% 6,160,523 0 6,160,523 3.00% 0 3.00% 0 0.00 NA NA 6,160,523 0 0 0 
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Categor

y 

Category & Name of 

the Shareholder 

No of 

Shareholde

rs 

No of 

fully 

paid up 

equity 

shares 

held 

No of 

Partl

y 

paid-

up 

equit

y 

share

s 

held 

No of 

Shares 

Underlyi

ng 

Depositor

y 

Receipts 

Total No 

of 

Shares 

Held 

(IV+V+V

I) 

Shareholdi

ng as a % 

of total no 

of shares 

(A+B+C2) 

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(Including 

Warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

Number 

of Locked 

in Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares held 

in 

dematerializ

ed form 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+

C) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a % 

of total 

Shares 

held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

 Foreign Portfolio 

Investors Category II 

4 186875 0 0 186875 0.09% 186875 0 186,875 0.09% 0 0.09% 0 0.00 NA NA 186,875 0 0 0 

 Overseas Depositories 

(holding DRs) 

(balancing figure) 

                    

 Any Other                     

 Sub Total (B)(2) 83 6,347,398 0 0 6,347,398 3.09% 6,347,398 0 6,347,398 3.09% 0 3.09% 0 0.00 NA NA 6,347,398 0 0 0 

 Central 

Government/President 

of India 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00% 0 0.00 NA NA 0 0 0 0 

 State Government/ 

Governor 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00% 0 0.00 NA NA 0 0 0 0 

 Shareholding by 

Companies or Bodies 

Corporate where 

Central/ State 

Government is a 

promoter 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00% 0 0.00 NA NA 0 0 0 0 

 Sub Total (B)(3) 0 0 0 0 0 0.00 0 0 0 0.00 0 0.00% 0 0.00 NA NA 0 0 0 0 

 Non-Institutions         0            

 Associate companies/ 

Subsidiaries 

                    

 Directors and their 

relatives (excluding 

independent 

directors and nominee 

directors) 

1 1,000 0 0 1,000 0.00% 1,000 0 1,000 0.00 0 0.00% 0 0.00 NA NA 1,000 0 0 0 

 Key Managerial 

Personnel 

                    

 Relatives of promoters 

(other than 'immediate 

relatives' of promoters 

disclosed under 

'Promoter and Promoter 

Group' 

Category 

                    

 Trusts where any person 

belonging to 'Promoter 

and 

Promoter Group' 

category is 'trustee', 

'beneficiary', or 'author 
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Categor

y 

Category & Name of 

the Shareholder 

No of 

Shareholde

rs 

No of 

fully 

paid up 

equity 

shares 

held 

No of 

Partl

y 

paid-

up 

equit

y 

share

s 

held 

No of 

Shares 

Underlyi

ng 

Depositor

y 

Receipts 

Total No 

of 

Shares 

Held 

(IV+V+V

I) 

Shareholdi

ng as a % 

of total no 

of shares 

(A+B+C2) 

Number of Voting Rights held in 

each class of securities 

No of 

Shares 

Underlyin

g 

Outstandi

ng 

convertibl

e 

securities 

(Including 

Warrants) 

Shareholdi

ng as a % 

assuming 

full 

conversion 

of 

convertible 

Securities 

(as a 

percentage 

of diluted 

share 

capital) 

Number 

of Locked 

in Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity 

shares held 

in 

dematerializ

ed form 

Sub-categorization of 

shares 

No of Voting Rights Total as 

a % of 

(A+B+

C) 

No

. 

As a 

% of 

total 

Share

s 

held 

No. As a % 

of total 

Shares 

held 

Shareholding (No. of 

shares) under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

of the trust' 

 Investor Education and 

Protection Fund (IEPF) 

                    

 Resident Individuals 

holding nominal share 

capital up to 

Rs.2 lakhs 

49,938 4,880,947 0 0 4,880,947 2.38% 4,880,947 0 4,880,947 2.38% 0 2.38% 0 0.00 NA NA 4,880,947 0 0 0 

 Resident Individuals 

holding nominal share 

capital in excess 

of Rs.2 lakhs 

14 777,201 0 0 777,201 0.38% 777,201 0 777,201 0.38% 0 0.38% 0 0.00 NA NA 777,201 0 0 0 

 Non Resident Indians 

(NRIs) 

920 236,066 0 0 236,066 0.11% 236,066 0 236,066 0.11% 0 0.11% 0 0.00 NA NA 236,066 0 0 0 

 Foreign Nationals 0 0 0 0 0 0.00% 0 0 0 0.00% 0 0.00% 0 0.00 NA NA 0 0 0 0 

 Foreign Companies  0 0 0 0 0.00% 0 0 0 0.00% 0 0.00% 0 0.00 NA NA 0 0 0 0 

 Bodies Corporate 341 2,903,152 0 0 2,903,152 1.41% 2,903,152 0 2,903,152 1.41% 0 1.41% 0 0.00 NA NA 2,903,152 0 0 0 

 Any Other 479 448,514 0 0 448,514 0.22% 448,514 0 448,514 0.22% 0 0.22% 0 0.00 NA NA 448,514 0 0 0 

 Clearing members 7 301,964 0 0 301,964 0.15% 301,964 0 301,964 0.15% 0 0.15% 0 0.00 NA NA 301,964 0 0 0 

 HUF 465 145,011 0 0 145,011 0.07% 145,011 0 145,011 0.07% 0 0.07% 0 0.00 NA NA 145,011 0 0 0 

 Trusts 6 1,389 0 0 1,389 0.00% 1,389 0 1,389 0.00% 0 0.00% 0 0.00 NA NA 1,389 0 0 0 

 Firm 1 150 0 0 150 0.00% 150 0 150 0.00% 0 0.00% 0 0.00 NA NA 150 0 0 0 

 Sub Total (B)(4) 51,693 9,246,880 0 0 9,246,880 4.50% 9,246,880 0 9,246,880 0.00% 0 4.50% 0 0.00 NA

 

NA 

9,246,88

0 

0 0 0  

 Total Public 

Shareholding (B) = 

(B)(1)+(B)(2)+(B)(3)+(B

)(4) 

51,797 58,132,02

4 

0 0 58,132,02

4 

28.30 58,132,02

4 

0 58,132,02

4 

28.30% 0 28.30% 0 0.00 NA NA 58,132,024 0 0 0 
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Table IV - Statement showing shareholding pattern of the Non-Promoter -Non Public Shareholder 

Categor

y 

Category & 

Name of the 

Shareholder 

No of 

Shareholder

s 

No of fully 

paid up 

equity 

shares 

held 

No of 

Partly 

paid-

up 

equity 

share

s held 

No of 

Shares 

Underlyin

g 

Depository 

Receipts 

Total No of 

Shares 

Held 

(IV+V+VI) 

Shareholdin

g as a % of 

total no of 

shares 

(A+B+C2) 

Number of Voting Rights held in each 

class of securities 

No of 

Shares 

Underlying 

Outstandin

g 

convertible 

securities 

(Including 

Warrants) 

Shareholdin

g as a % 

assuming full 

conversion of 

convertible 

Securities (as 

a 

percentage 

of diluted 

share 

capital) 

Number of 

Locked in 

Shares 

Number of Shares 

pledged or 

otherwise 

encumbered 

Number of 

equity shares 

held in 

dematerialize

d form 

Sub-categorization of shares 

No of Voting Rights Total as 

a % of 

(A+B+C

) 

No

. 

As a 

% of 

total 

Share

s 

No. As a 

% of 

total 

Share

s 

Shareholding (No. of shares) 

under 

Class X Clas

s Y 

Total Sub-

categor

y 

Sub-

categor

y 

Sub-

categor

y 

 (I) (II) (III) (IV) (V) (VI) (VII) (VIII) (IX) (X) (XI) (XII) (XIII) (i) (ii) (iii) 

(1) Custodian/D

R Holder 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0    

(2) Employee 

Benefit Trust 

(under 

SEBI(Share 

based 

Employee 

Benefit) 

Regulations 

2014) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0    

                      

 Total Non-

Promoter-

Non Public 

Shareholdin

g (C) = 

(C)(1)+(C)(2) 

0 0 0 0 0 0.00 0 0 0 0.00 0 0.00 0 0.00 NA NA 0    

                      

 Total 

(A+B+C2) 

51,812 205,394,70

4 

0 0 205,394,70

4 

100 205,394,70

4 

0 205,394,70

4 

100 0 100 0 0   205,394,704 0 0 0 

 Total 

(A+B+C) 

51,812 205,394,70

4 

0 0 205,394,70

4 

100 205,394,70

4 

0 205,394,70

4 

100 0 100 0 0 47,023,72

0 

22.89 205,394,704 0 0 0 
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ISSUE PROCEDURE 

The following is a summary intended to present a general outline of the procedure relating to the bidding 

application, payment of Bid Amount, Allocation and Allotment of the Equity Shares. The procedure followed in 

the Issue may differ from the one mentioned below and investors are assumed to have apprised themselves of the 

same from our Company or the Book Running Lead Managers. Bidders that applied in the Issue were required to 

confirm and have been deemed to have represented to our Company, the Book Running Lead Managers and their 

respective directors, officers, agents, affiliates and representatives that they were eligible under all applicable 

laws, rules, regulations, guidelines and approvals to acquire the Equity Shares. Investors are advised to inform 

themselves of any restrictions or limitations that may be applicable to them and are required to consult their 

respective advisers in this regard. Also see “Selling Restrictions” and “Transfer Restrictions” on pages 211 and 

218, respectively.  

Our Company, the Book Running Lead Managers and their respective directors, shareholders, employees, 

counsels, officers, agents, advisors, affiliates and representatives are not liable for any amendment or 

modification or change to applicable laws or regulations, which may occur after the date of this Placement 

Document. Eligible QIBs are advised to make their independent investigations and satisfy themselves that they 

are eligible to apply. Eligible QIBs are advised to ensure that any single Bid from them does not exceed the 

investment limits or maximum number of Equity Shares that can be held by them under applicable law or 

regulation or as specified in this Placement Document. Further, Eligible QIBs are required to satisfy themselves 

that their Bids would not ultimately result in triggering an open offer under the SEBI Takeover Regulations and 

shall be solely responsible for compliance with all the applicable provisions of the SEBI Takeover Regulations, 

the SEBI Insider Trading Regulations, and other applicable laws. 

Qualified Institutional Placement 

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBs ON A PRIVATE PLACEMENT BASIS AND IS 

NOT AN OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS. 

The Preliminary Placement Document and this Placement Document have not been, and will not be filed as a 

prospectus with the RoC and no Equity Shares will be offered in India or overseas to the public or any members 

of the public or any other class of investors, other than Eligible QIBs. 

The Issue has been made to Eligible QIBs in reliance upon Chapter VI of the SEBI ICDR Regulations and Section 

42 and other applicable provisions of the Companies Act, 2013 through the mechanism of a QIP. Under Chapter 

VI of the SEBI ICDR Regulations and Section 42 of the Companies Act, 2013 read with Rule 14 of the PAS Rules 

and other applicable provisions of the Companies Act, 2013, our Company, being a listed company in India may 

issue Equity Shares to Eligible QIBs provided that certain conditions are met by such company. Some of these 

conditions are set out below: 

• the Shareholders have passed a special resolution approving the Issue. Such special resolution must inter 

alia specify that, (a) the allotment of Equity Shares is proposed to be made pursuant to the QIP; and (b) 

the Relevant Date for the QIP; 

• the explanatory statement to the notice to the Shareholders for convening the general meeting must 

disclose, among other things, the particulars of the Issue including the date of passing the board 

resolution, the kind of securities being offered and the price at which they are offered, amount which our 

Company intends to raise by way of such securities and the material terms of raising such securities, 

proposed issue schedule, the purpose or objects of the Issue, the contribution made by the Promoters or 

Directors either as part of the Issue or separately in furtherance of the objects, and the basis or justification 

for the price (including premium, if any) at which the offer or invitation is being made; 

• under Regulation 172(1)(b) of the SEBI ICDR Regulations, the Equity Shares of the same class of our 

Company, which are proposed to be allotted through the QIP, are listed on Stock Exchanges for a period 

of at least one year prior to the date of issuance of notice to its Shareholders for convening the meeting 

to seek approval of the Shareholders for the above-mentioned special resolution. This is not applicable 

to such companies who propose to undertake a QIP for complying with the minimum public shareholding 

requirements specified in the SCRR; 

• The “Equity Shares of the same class” shall mean Equity Shares which rank pari passu in relation to 

rights as to the dividend, voting otherwise of our Company. 
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• invitation to apply in the Issue must be made through a private placement offer-cum-application form 

(i.e., the Preliminary Placement Document and an Application Form) serially numbered and addressed 

specifically to the Eligible QIBs to whom the QIP is made either in writing or in electronic mode, within 

30 days of recording the name of such person in accordance with applicable law;  

• the Issuer shall not make any subsequent QIP until the expiry of two weeks from the date of the previous 

QIP; 

• the Issuer shall have completed allotments with respect to any earlier offer or invitation made by the 

Issuer or shall have withdrawn or abandoned such invitation or offer, made by the Issuer, except as 

permitted under the Companies Act, 2013. However, subject to the limits prescribed under the applicable 

law, the Issuer may, at any time, make more than one issue of securities to such class of identified persons 

as may be prescribed; 

• an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private 

placement offer-cum-application (i.e., the Preliminary Placement Document and Application Form), the 

Issuer shall prepare and record a list of Eligible QIBs to whom the Issue will be made. The Issue must 

be made only to such Eligible QIBs whose names are recorded by the Issuer prior to the invitation to 

subscribe;  

• our Company acknowledges that the offering of securities by issue of public advertisements or utilisation 

of any media, marketing or distribution channels or agents to inform the public about the Issue is 

prohibited. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment 

shall be made only in dematerialized form to the Allottees;  

• the Promoters and Directors of the Issuer are not Fugitive Economic Offenders and have not been 

declared as Wilful Defaulters;  

• the Equity Shares issued through the QIP shall be listed on the Stock Exchanges where the Equity Shares 

of our Company are listed and our Company shall seek approval under rule 19(7) of the SCRR, if 

applicable; and 

• the Directors of the Issuer are not declared as ‘Fraudulent Borrower’ by the lending banks or financial 

institution or consortium, in terms of RBI master circular dated July 1, 2016. 

At least 10% of the Equity Shares issued to Eligible QIBs was made available for Allocation to Mutual Funds, 

provided that, if this portion, or any part thereof to be allotted to Mutual Funds remains unsubscribed, it may be 

allotted to other Eligible QIBs. 

Bidders were not allowed to withdraw or revise downwards their Bids after the Bid/Issue Closing Date.  

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price of the 

Equity Shares issued under the QIP shall not be less than the average of the weekly high and low of the closing 

prices of the Issuer’s equity shares of the same class quoted on the Stock Exchanges during the two weeks 

preceding the Relevant Date as calculated in accordance with Chapter VI of the SEBI ICDR Regulations. 

The “Relevant Date” mentioned above in case of allotment of Equity Shares, refers to the date of the meeting in 

which the Board or the committee of Directors duly authorised by the board of the Issuer decides to open the Issue 

and “Stock Exchange” means any of the recognised stock exchanges in India on which the Equity Shares of the 

Issuer of the same class are listed and on which the highest trading volume in such shares has been recorded during 

the two weeks immediately preceding the Relevant Date.  

The Equity Shares must be Allotted within 365 days from the date of passing of the Shareholders’ resolution 

approving the Issue, being March 10, 2024 and also within 60 days from the date of receipt of Application Amount 

from the Successful Bidders, failing which our Company shall refund the Bid Amount in accordance with 

applicable laws. 

The Equity Shares issued pursuant to the Issue must be issued on the basis of the Preliminary Placement Document 

and this Placement Document that contains all material information required under applicable laws including the 

information specified in Schedule VII of the SEBI ICDR Regulations and the requirements prescribed under PAS 

Rules and Form PAS-4. The Preliminary Placement Document and this Placement Document are private 
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documents provided to only select Eligible QIBs through serially numbered copies and are required to be placed 

on the website of the concerned Stock Exchanges and of our Company with a disclaimer to the effect that it is in 

connection with an issue to Eligible QIBs and no offer is being made to the public or to any other category of 

investors. Please note that if you have not received a serially numbered copy of the Preliminary Placement 

Document and this Placement Document addressed to you, you may not rely on the Preliminary Placement 

Document or this Placement Document uploaded on the website of the Stock Exchanges or our Company for 

making an application to subscribe to Equity Shares pursuant to the Issue. 

The minimum number of allottees for the QIP shall at least be: 

• two, where the issue size is less than or equal to ₹2,500 million; and 

• five, where the issue size is greater than ₹ 2,500 million. 

No single Allottee shall be Allotted more than 50% of the Issue Size. Eligible QIBs that belong to the same group 

or that are under common control shall be deemed to be a single Allottee for the purpose of the Issue. For details 

of what constitutes “same group” or “common control”, see “Bid Process – Application Form” on page 202. 

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of 

Allotment, except on the floor of a recognised stock exchange. 

We have applied for and received the in-principle approvals of the Stock Exchanges under Regulation 28(1)(a) of 

the SEBI Listing Regulations for listing of the Equity Shares to be issued pursuant to the Issue on the Stock 

Exchanges on March 27, 2024. We have filed a copy of the Preliminary Placement Document and a copy of this 

Placement Document with the Stock Exchanges. 

We shall also make the requisite filings with the RoC within the stipulated period as required under the Companies 

Act, 2013 and the PAS Rules. 

The Issue has been authorised and approved by our Board on January 24, 2024 and our Shareholders by way of a 

special resolution through postal ballot on March 10, 2024. 

Allotments made to VCFs and AIFs in the Issue are subject to the rules and regulations that are applicable to each 

of them respectively, including in relation to lock-in requirement. VCFs and AIFs should independently consult 

their own counsel and advisors as to investment in and related matters concerning the Issue. 

The Equity Shares offered in this Issue have not been and will not be registered under the U.S. Securities Act or 

the securities laws of any state of the United States and, unless so registered, may not be offered or sold in the 

United States, except pursuant to an exemption from, or in a transaction not subject to, the registration 

requirements of the U.S. Securities Act and applicable U.S. state securities laws. Accordingly, the Equity Shares 

are being offered and sold only outside the United States in “offshore transactions” as defined in and in reliance 

on Regulations S and the applicable laws of the jurisdictions where those offers and sales are made. The Equity 

Shares are transferable only in accordance with the restrictions described under “Selling Restrictions” and 

“Transfer Restrictions” on pages 211 and 218, respectively.  

The Equity Shares issued pursuant to this Issue have not been and will not be registered, listed, or otherwise 

qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may not be made 

by persons in any such jurisdiction, except in compliance with the applicable laws of such jurisdiction.  

Issue Procedure 

1. On the Issue Opening Date, our Company in consultation with the BRLMs, circulated serially numbered 

copies of the Preliminary Placement Document and the serially numbered Application Form, either in 

electronic or physical form to Eligible QIBs and the Application Form was specifically addressed to such 

Eligible QIBs. In terms of Section 42(3) of the Companies Act, 2013, our Company shall maintain 

complete records of such Eligible QIBs in the form and manner prescribed under the PAS Rules, to whom 

the Preliminary Placement Document and the serially numbered Application Form have been dispatched 

or circulated, as the case may be. Our Company will make the requisite filings with the RoC within the 

stipulated time period as required under the Companies Act,2013 and the PAS Rules. 

2. The list of Eligible QIBs to whom the Preliminary Placement Document and the Application Form 

was delivered was determined by our Company in consultation with the BRLMs, at their sole 
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discretion. Unless a serially numbered Preliminary Placement Document along with the serially 

numbered Application Form, which included the details of the bank account wherein the Bid 

Amount was to be deposited, was addressed to a particular Eligible QIB, no invitation to make an 

offer or to subscribe was deemed to have been made to such Eligible QIB. Even if such 

documentation came into the possession of any person other than the intended recipient, no offer 

or invitation to offer was deemed to have been made to such person and any application that did 

not comply with this requirement was treated as invalid. The Application Form could have been 

signed physically or digitally, as required under applicable law in the relevant jurisdiction 

applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB could 

submit an unsigned copy of the Application Form, as long as the Bid Amount was paid along with 

submission of the Application Form within the Issue Period. Once a duly filled Application Form 

was submitted by an Eligible QIB, whether signed or not, and the Bid Amount had been 

transferred to the Escrow Account, such Application Form constituted an irrevocable offer and 

could not be withdrawn or revised downwards after the Issue Closing Date. In case Bids were being 

made on behalf of the Eligible QIB and the Application Form was unsigned, it was assumed that 

the person submitting the Application Form and providing necessary instructions for transfer of 

the Bid Amount to the Escrow Account, on behalf of the Eligible QIB was authorised to do so. 

3. Eligible QIBs were required to submit an Application Form, including any revisions thereof, along with 

the Bid Amount transferred to the Escrow Account specified in the Application Form and a copy of the 

PAN card or PAN allotment letter (as applicable) and/or any other documents mentioned in the 

Application Form, during the Issue Period to the BRLMs. 

4. Bidders were required to indicate the following in the Application Form: 

• full official name of the Bidder to whom Equity Shares are to be Allotted, complete address, e-

mail id, PAN details (if applicable), phone number and bank account details; 

• number of Equity Shares Bid for; 

• price at which they were agreeable to subscribe to the Equity Shares and the aggregate Bid 

Amount for the number of Equity Shares Bid for; 

• details of the depositary/ beneficiary account maintained by the Depository Participant to which 

the Equity Shares should be credited pursuant to the Issue; 

• Equity Shares held by the Bidder in our Company prior to the Issue; and 

• it has agreed to certain other representations set forth in the Application Form and the 

Preliminary Placement Document. 

• a representation that it is outside the United States acquiring the Equity Shares in an “offshore 

transaction” as defined in, and in reliance on, Regulation S, and it has agreed to certain other 

representations set forth in the Preliminary Placement Document and in the Application Form. 

NOTE: Eligible FPIs were required to indicate their SEBI FPI registration number in the Application 

Form. The Bids made by the asset management companies or custodian of Mutual Funds were required 

to specifically state the names of the concerned schemes for which the Bids were made. In case of a 

Mutual Fund, a separate Bid could have been made in respect of each scheme of the Mutual Fund 

registered with SEBI and such Bids in respect of more than one scheme of the Mutual Fund were not 

treated as multiple Bids provided that the Bids clearly indicated the scheme for which the Bid had been 

made. Application by various schemes or funds of a Mutual Fund will be treated as one application from 

the Mutual Fund. Bidders were advised to ensure that any single Bid from them did not exceed the 

investment limits or maximum number of Equity Shares that could be held by them under applicable 

laws. 

5. Each Bidder was required to make the entire payment of the Bid Amount for the Equity Shares Bid for, 

along with the Application Form, only through electronic transfer to the Escrow Account opened in the 

name of “CHALET HOTELS LIMITED – QIP ESCROW ACCOUNT” with the Escrow Agent, within 

the Issue Period as specified in the Application Form sent to the respective Bidders. Please note that any 

payment of Bid Amount for the Equity Shares was required to be made from the bank accounts of the 
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relevant Bidders and our Company was required to keep a record of the bank account from where such 

payment had been received. No payment was made in the Issue by the Bidders in cash. Bid Amount 

payable on Equity Shares held by joint holders was paid from the bank account of the person whose name 

appeared first in the Application Form. On receipt of final listing and trading approvals from the Stock 

Exchanges, the Net Proceeds deposited in the Escrow Account, shall be transferred to a separate bank 

account with a scheduled bank as agreed between our Company and the Monitoring Agency. 

Notwithstanding the above, in the event (a) any Bidder was not allocated Equity Shares in the Issue, (b) 

the number of Equity Shares Allotted to a Bidder was lower than the number of Equity Shares applied 

for through the Application Form and towards which Bid Amount has been paid by such Bidder, (c) the 

Bid Amount had been arrived at using an indicative price higher than the Issue Price, or (d) any Eligible 

QIB lowers or withdraws their Bid after submission of the Application Form but on or prior to the Issue 

Closing Date, the excess Bid Amount was refunded to the same bank account from which it was remitted, 

in the form and manner set out in “– Refunds” on page 207. 

6. Once a duly completed Application Form was submitted by a Bidder, whether signed or not, and the Bid 

Amount was transferred to the Escrow Account, such Application Form constituted an irrevocable offer 

and the Bid could not be withdrawn or revised downwards after the Bid/ Issue Closing Date. In case of 

an upward revision before the Bid/ Issue Closing Date, an additional amount was required to be deposited 

towards the Bid Amount in the Escrow Account along with the submission of such revised Bid. The Bid/ 

Issue Closing Date was notified to the Stock Exchanges and the Eligible QIBs were deemed to have been 

given notice of such date after receipt of the Application Form. 

7. The Eligible QIBs acknowledged that in accordance with the requirements of the Companies Act, 2013, 

upon Allocation, our Company is required to disclose the names of proposed Allottees and the percentage 

of their post Issue shareholding in this Placement Document and any other regulatory filing and 

consented to such disclosure, if any Equity Shares were allocated to it. 

8. Upon receipt of the duly completed Application Form, whether signed or not and the Bid Amount in the 

Escrow Account on or after the Issue Closing Date, our Company, in consultation with BRLMs 

determined the final terms, including the Issue Price of the Equity Shares to be issued pursuant to the 

Issue and Allocation. In case of Bids made on behalf of the Eligible QIB where the Application Form 

was unsigned, it was assumed that the person submitting the Application Form and providing necessary 

instructions for transfer of the Application Amount to the Escrow Account, on behalf of the Eligible QIB 

was authorised to do so. The Bid/ Issue Closing Date was notified to the Stock Exchanges and the Eligible 

QIBs were deemed to have been given notice of such date after receipt of the Application Form. Upon 

such determination, the BRLMs, on behalf of our Company, sent the serially numbered CAN and this 

Placement Document to the Successful Bidders. The dispatch of a CAN and this Placement Document 

to a Successful Bidder has been deemed a valid, binding and irrevocable contract for the Successful 

Bidders to subscribe to the Equity Shares Allocated to such Successful Bidders at an aggregate price 

equivalent to the product of the Issue Price and Equity Shares Allocated to such Successful Bidders. The 

CAN contains details such as the number of Equity Shares Allocated to the Successful Bidders, Issue 

Price and the aggregate amount received towards the Equity Shares Allocated. Please note that the 

Allocation is at the absolute discretion of our Company and shall be in consultation with the 

BRLMs. 

9. Upon determination of the Issue Price and the issuance of the CAN and before Allotment of Equity 

Shares to the Successful Bidders, the BRLMs, have, on our behalf, sent a serially numbered Placement 

Document either in electronic form or through physical delivery to each of the Successful Bidders who 

have been Allocated Equity Shares pursuant to dispatch of a serially numbered CAN. 

10. Upon dispatch of the serially numbered Placement Document, our Company shall Allot Equity Shares 

as per the details in the CANs sent to the Successful Bidders. Our Company will inform the Stock 

Exchanges of the details of the Allotment. 

11. After passing the resolution by the Board or its committee approving the Allotment and prior to crediting 

the Equity Shares into the beneficiary account of the Successful Bidders maintained by the Depository 

Participant, as specified in the records of the depositories or as indicated in their respective Application 

Form, our Company shall apply to the Stock Exchanges for listing approvals in respect of the Equity 

Shares Allotted pursuant to the Issue. 
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12. After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares 

Allotted pursuant to this Issue into the beneficiary accounts of the respective Allottees. 

13. Our Company will then apply for the final trading approvals from the Stock Exchanges. 

14. The Equity Shares that would have been credited to the beneficiary account with the Depository 

Participant of the Successful Bidders shall be eligible for trading on the Stock Exchanges only upon the 

receipt of final listing and trading approvals from the Stock Exchanges. 

15. As per applicable law, the Stock Exchanges will notify the final listing and trading approvals, which are 

ordinarily available on their websites, and our Company may communicate the receipt of the listing and 

trading approvals to those Successful QIBs to whom the Equity Shares have been Allotted. Our Company 

and the BRLMs shall not be responsible for any delay or non-receipt of the communication of the final 

listing and trading permissions from the Stock Exchanges or any loss arising from such delay or non-

receipt. Bidders are advised to apprise themselves of the status of the receipt of the permissions from the 

Stock Exchanges or our Company. 

Eligible QIBs 

16. Only Eligible QIBs as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, and not 

otherwise restricted from participating in the Issue under the applicable law, were considered as Eligible 

QIBs. However, with respect to FPIs, only Eligible FPIs applying under Schedule II of the FEMA Rules 

were considered as Eligible QIBs. FVCIs were not permitted to participate in the Issue. Currently, QIBs, 

who were eligible to participate in the Issue and also as defined under Regulation 2(1)(ss) of the SEBI 

ICDR Regulations, are set forth below: 

• Eligible FPIs; 

• insurance companies registered with the Insurance Regulatory and Development Authority of 

India; 

• insurance funds set up and managed by army, navy or air force of the Union of India; 

• insurance funds set up and managed by the Department of Posts, India. 

• multilateral and bilateral development financial institutions eligible to invest in India; 

• Mutual Funds, VCFs, AIFs, each registered with SEBI; 

• pension funds with minimum corpus of ₹250 million registered with the Pension Fund 

Regulatory and Development Authority established under sub-section (1) of section 3 of the 

Pension Fund Regulatory and Development Authority Act, 2013; 

• provident funds with minimum corpus of ₹250 million; 

• public financial institutions as defined under Section 2(72) of the Companies Act, 2013; 

• scheduled commercial banks; 

• state industrial development corporations; 

• systemically important non-banking financial companies;  

• the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 

23, 2005 of the Government published in the Gazette of India; and  

• subject to such QIB not being excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR 

Regulations. 

ELIGIBLE FPIS WERE PERMITTED TO PARTICIPATE UNDER SCHEDULE II OF FEMA RULES 

IN THIS ISSUE. ELIGIBLE FPIS WERE PERMITTED TO PARTICIPATE IN THE ISSUE SUBJECT 

TO COMPLIANCE WITH ALL APPLICABLE LAWS AND CONDITIONS AND RESTRICTIONS 
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WHICH MAY BE SPECIFIED BY THE GOVERNMENT FROM TIME TO TIME, AND SUCH THAT 

THE SHAREHOLDING OF THE FPIS DID NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED 

UNDER APPLICABLE LAWS IN THIS REGARD. FVCI’S WERE NOT PERMITTED TO 

PARTICIPATE IN THIS ISSUE. 

Other eligible non-resident QIBs could participate in the Issue under Schedule I of the FEMA Rules.  

In terms of the SEBI FPI Regulations, the Equity Shares issued to a single Eligible FPI or an investor group 

(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than fifty per 

cent or common control) should not exceed 10% of post-Issue Equity Share capital of our Company on a fully 

diluted basis, and the total holding of all FPIs, collectively, shall not exceed 24% of the paid-up Equity Share 

capital of our Company. Further, in terms of the FEMA Rules, the total holding of each FPI or its investor group 

shall be below 10% of the total post issue paid-up Equity Share capital of our Company on a fully diluted basis. 

With effect from April 1, 2020, the aggregate limit for FPI investments is the sectoral cap applicable to our 

Company i.e. 100% on a fully diluted basis. Hence, Eligible FPIs may invest in such number of Equity Shares in 

the Issue such that the individual investment of the FPI in our Company does not exceed 10% of the post -Issue 

paid-up capital of our Company on a fully diluted basis. 

In case the holding of an FPI including its investor group increases to 10% or more of the total post-Issue paid-up 

equity capital, on a fully diluted basis, the FPI including its investor group is required to divest the excess holding 

within five trading days from the date of settlement of the trades resulting in the breach. In the event that such 

divestment of excess holding is not done within the above prescribed time, the total investment made by such FPI 

together with its investor group will be re-classified as FDI as per procedure specified by SEBI and the FPI and 

its investor group will be prohibited from making any further portfolio investment in our Company under the 

SEBI FPI Regulations. However, in accordance with Regulation 22(4) of the SEBI FPI Regulations, the FPIs who 

are: (i) appropriately regulated public retail funds; (b) public retail funds where the majority is owned by 

appropriately regulated public retail fund on look through basis; or I public retail funds and investment managers 

of such foreign portfolio investors are appropriately regulated, the aggregation of the investment limits of such 

FPIs having common control, shall not be applicable. Further, the aggregate permissible limit of all FPIs 

investments, with effect from April 1, 2020, is the sectoral cap applicable to the sector in which our Company 

operates. 

Pursuant to the SEBI Circular dated April 5, 2018 (Circular No: IMD/FPIC/CIR/P/2018/61), our Company has 

appointed National Securities Depository Limited as the designated depository to monitor the level of FPI / NRI 

shareholding in our Company on a daily basis and once the aggregate foreign investment of a company reaches a 

cut-off point, which is 3% below the overall limit a red flag shall be activated. SEBI however, pursuant to its 

Circular dated May 17, 2018 (Circular No: SEBI/HO/IMD/FPIC/CIR/P/2018/81), directed that this system of 

monitoring foreign investment limits in Indian listed companies be made operational with effect from June 1, 

2018. The depository is then required to inform the Stock Exchanges about the activation of the red flag. The 

Stock Exchanges are then required to issue the necessary circulars/ public notifications on their respective 

websites. Once a red flag is activated, the FPIs must trade cautiously, because in the event that there is a breach 

of the sectoral cap, the FPIs will be under an obligation to disinvest the excess holding within five trading days 

from the date of settlement of the trades. 

Eligible FPIs were permitted to participate in the Issue subject to compliance with conditions and restrictions 

which may be specified by the Government from time to time.  

In terms of the FEMA Rules, for calculating the aggregate holding of FPIs in a company, holding of all registered 

FPIs shall be included. For a description of the restrictions applicable to the offer and sale of the Equity Shares in 

the Issue in certain jurisdictions, see “Selling Restrictions” and “Transfer Restrictions” on pages 211 and 218, 

respectively. 

Restriction on Allotment 

Pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the 

Issue, either directly or indirectly, to any Eligible QIB being a Promoter, or any person related to, the Promoter. 

QIBs, which have all or any of the following rights, shall be deemed to be persons related to the Promoters: 

• rights under a shareholders’ agreement or voting agreement entered into with the Promoters or members 

of the Promoter Group; 
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• veto rights; or 

• a right to appoint any nominee director on the Board. 

Provided, however, that an Eligible QIB which does not hold any Equity Shares and which has acquired the 

aforesaid rights in the capacity of a lender shall not be deemed to be related to the Promoters. 

Our Company, the BRLMs and any of their respective shareholders, employees, counsel, officers, directors, 

representatives, agents, advisors or affiliates shall not be liable for any amendment or modification or 

change to applicable laws or regulations, which may occur after the date of this Placement Document. 

Eligible QIBs were advised to make their independent investigations and satisfy themselves that they are 

eligible to apply. Eligible QIBs were advised to ensure that any single application from them did not exceed 

the investment limits or maximum number of Equity Shares that can be held by them under applicable law 

or regulation or as specified in the Preliminary Placement Document and this Placement Document.  

A minimum of 10.00% of the Equity Shares offered in the Issue shall be Allotted to Mutual Funds. In case 

of undersubscription in such portion, such portion or part thereof may be Allotted to other Eligible QIBs. 

Note: Affiliates or associates of the BRLMs who are Eligible QIBs were permitted to participate in the Issue in 

compliance with applicable laws. 

Further, Eligible QIBs were required to satisfy themselves that their Bids would not eventually result in 

triggering an open offer under the SEBI Takeover Regulations and ensure compliance with applicable laws. 

BID PROCESS 

Application Form 

Bidders could only use the serially numbered Application Forms (which are addressed to them) supplied by our 

Company and/or the BRLMs in either electronic form or by physical delivery for the purpose of making a Bid 

(including revision of a Bid) in terms of the Preliminary Placement Document and. The Application Form could 

be signed physically or digitally, if required under applicable law in the relevant jurisdiction applicable to each 

Eligible QIB and as permitted under such applicable law. An Eligible QIB could submit an unsigned copy of the 

Application Form, as long as the Bid Amount was paid along with submission of the Application Form within the 

Issue Period. 

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to 

the terms of the Preliminary Placement Document, the Bidder was deemed to have made all the representations, 

warranties, acknowledgments and agreements set forth in “Notice to Investors”, “Representations by Investors”, 

“Selling Restrictions” and “Transfer Restrictions” on pages 1, 4, 211 and 218, respectively, including without 

limitation: 

• The Eligible QIB confirmed that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations 

and is not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing 

registration under the applicable laws in India (as applicable) and is eligible to participate in this Issue; 

• The Eligible QIB confirmed that it is not a Promoter and is not a person related to the Promoters, either 

directly or indirectly and its Application Form does not directly or indirectly represent the Promoters or 

members of the Promoter Group or persons related to the Promoters; 

• The Eligible QIB confirmed that it has no rights under a shareholders’ agreement or voting agreement 

with the Promoter(s) or members of the Promoter Group, no veto rights or right to appoint any nominee 

director on the Board other than those acquired in the capacity of a lender not holding any Equity Shares 

which shall not be deemed to be a person related to the Promoter(s); 

• The Eligible QIB confirmed that in the event it is resident outside India, it is an Eligible FPI, having a 

valid and existing registration with SEBI under the applicable laws in India or a multilateral or bilateral 

development financial institution, and is eligible to invest in India under applicable law, including the 

FEMA Rules, and has not been prohibited by SEBI or any other regulatory authority, from buying, 

selling, dealing in securities or otherwise accessing the capital markets and is not an FVCI; 



 

203 

• The Eligible QIB acknowledged that it has no right to withdraw or revise its Bid downwards after the 

Bid / Issue Closing Date; 

• The Eligible QIB confirmed that if Equity Shares are Allotted through this Issue, it shall not, for a period 

of one year from Allotment, sell such Equity Shares otherwise than on the Stock Exchange; 

• The Eligible QIB confirmed that the Bidder is eligible to Bid and hold Equity Shares so Allotted together 

with any Equity Shares held by it prior to the Issue, if any. The Bidder further confirmed that the holding 

of the Bidder, does not and shall not, exceed the level permissible as per any applicable regulations 

applicable to the Bidder; 

• The Bidder confirmed that in the event it is resident outside India, it is not an FVCI; 

• The Eligible QIB confirmed that its Bids would not eventually result in triggering an open offer under 

the SEBI Takeover Regulations; 

• The Eligible QIB agreed that it will make payment of its Bid Amount along with submission of the 

Application Form within the Issue Period. The Bidder agreed that once a duly filled Application Form 

was submitted by a Bidder, whether signed or not, and the Bid Amount had been transferred to the Escrow 

Account, such Application Form constituted an irrevocable offer and could not be withdrawn or revised 

downwards after the Bid/Issue Closing Date; 

• The Eligible QIB agreed that although the Bid Amount was required to be paid by it along with the 

Application Form within the Issue Period in terms of provisions of the Companies Act, 2013, our 

Company reserves the right to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary 

basis in consultation with the BRLMs. The Bidder further acknowledged and agreed that the payment of 

Bid Amount does not guarantee Allocation and/or Allotment of Equity Shares Bid for in full or in part; 

• The Eligible QIB acknowledged that in terms of the requirements of the Companies Act, 2013, upon 

Allocation, our Company has disclosed names as “proposed Allottees” and percentage of post-Issue 

shareholding of the proposed Allottees in this Placement Document and such QIB consented of such 

disclosure, if any Equity Shares were Allocated to it. However, the Bidder further acknowledged and 

agreed that, disclosure of such details as “proposed Allottees” in this Placement Document does not 

guarantee Allotment to them, as Allotment in the Issue shall continue to be at the sole discretion of our 

Company, in consultation with the BRLMs; 

• The Eligible QIB confirmed that the number of Equity Shares Allotted to it pursuant to the Issue, together 

with other Allottees that belong to the same group or are under common control, shall not exceed 50% 

of the Issue. For the purposes of this representation: 

(a) QIBs “belonging to the same group” shall mean entities where (a) any of them controls, directly 

or indirectly, through its subsidiary or holding company, not less than 15% of the voting rights 

in the other; (b) any of them, directly or indirectly, by itself, or in combination with other 

persons, exercise control over the others; or (c) there is a common director, excluding nominee 

and Independent Directors, amongst an Bidder, its subsidiary or holding company and any other 

Bidder; and 

(b) ‘Control’ shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI 

Takeover Regulations; 

• The Eligible QIB acknowledged that no Allocation shall be made to it if the price at which it has Bid for 

in the Issue was lower than the Issue Price. 

• The Eligible QIB confirmed that it shall not undertake any trade in the Equity Shares credited to its 

beneficiary account maintained with the Depository Participant until such time that the final listing and 

trading approvals for the Equity Shares are issued by the Stock Exchanges. 

• Each Eligible FPI, confirmed that it will participate in the Issue only under and in conformity with 

Schedule II of FEMA Rules. Further, each Eligible FPI acknowledged that Eligible FPIs could invest in 

such number of Equity Shares such that the individual investment of the Eligible FPI or its investor group 

(multiple entities registered as FPIs and directly or indirectly, having common ownership of more than 
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fifty per cent or common control) in our Company does not exceed 10% of the post-Issue paid-up capital 

of our Company on a fully diluted basis. The Bidder confirmed that it, individually or together with its 

investor group, is not restricted from making further investments in our Company through the portfolio 

investment route, in terms of Regulation 22(3) of the SEBI FPI Regulations. 

• The Bidder is located outside the United States and purchasing Equity Shares in an offshore transaction 

as defined in and in reliance on Regulation S and in accordance with the applicable laws of the 

jurisdiction where those offers and sales are made and is not an affiliate of our Company or a person 

acting on behalf of such an affiliate and it has agreed to certain other representations set forth in the 

Application Form. 

ELIGIBLE QIBs WERE REQUIRED TO PROVIDE THEIR NAME, COMPLETE ADDRESS, PHONE 

NUMBER, EMAIL ID, BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN OR 

PAN ALLOTMENT LETTER, DEPOSITORY PARTICIPANT’S NAME, DEPOSITORY 

PARTICIPANT IDENTIFICATION NUMBER AND BENEFICIARY ACCOUNT NUMBER IN THE 

APPLICATION FORM. ELIGIBLE QIBs WERE REQUIRED TO ENSURE THAT THE NAME GIVEN 

IN THE APPLICATION FORM WAS EXACTLY THE SAME AS THE NAME IN WHICH THEIR 

BENEFICIARY ACCOUNT IS HELD. 

IF SO REQUIRED BY THE BRLMs, THE ELIGIBLE QIBs SUBMITTING A BID, ALONG WITH THE 

APPLICATION FORM, WERE ALSO REQUIRED TO SUBMIT REQUISITE DOCUMENT(S) TO THE 

BRLMs TO EVIDENCE THEIR STATUS AS A “ELIGIBLE QIB” AS DEFINED HEREINABOVE. 

IF SO REQUIRED BY THE BRLMs, ESCROW AGENT OR ANY STATUTORY OR REGULATORY 

AUTHORITY IN THIS REGARD, INCLUDING AFTER ISSUE CLOSING DATE, THE ELIGIBLE 

QIBs SUBMITTING A BID AND/OR BEING ALLOTTED EQUITY SHARES IN THE ISSUE, WERE 

REQUIRED TO SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE APPLICABLE KNOW 

YOUR CUSTOMER (KYC) NORMS. 

Demographic details such as address and bank account were obtained from the Depositories as per the Depository 

Participant account details provided in the Application Form. However, for the purposes of refund of all or part 

of the Bid Amount submitted by the Bidder, the bank details as mentioned in the Application Form from which 

the Bid Amount was remitted for the Equity Shares applied for in the Issue, will be considered. 

The submission of an Application Form whether signed or not, and payment of the Bid Amount pursuant to the 

Application Form by a Bidder was deemed a valid, binding and irrevocable offer for such Bidder to pay the entire 

Issue Price for the Equity Shares and became a binding contract on a Successful Bidder upon issuance of the CAN 

and this Placement Document by our Company (by itself or through the BRLMs) in favour of the Successful 

Bidder. 

Submission of Application Form 

All Application Forms were required to be duly completed with information including the number of Equity 

Shares applied for along with proof of payment and a copy of the PAN card or PAN allotment letter (as applicable). 

The Bid Amount was to be deposited in the Escrow Account as specified in the Application Form and the 

Application Form was required to be submitted to the BRLMs either through electronic form or through physical 

delivery at either of the following addresses:  

Name Address Contact Person Website and e-mail Phone (Telephone) 

JM Financial 

Limited  
7th Floor, Cnergy, 

Appasaheb 

Marathe Marg, 

Prabhadevi, 

Mumbai 400 025, 

Maharashtra, 

India 

Prachee Dhuree https://jmfl.com/ 

 

chalethotels.qip@jmfl.com 

+91 22 6630 3030 

Kotak Mahindra 

Capital 

Company 

Limited  

1st Floor, C- 27, 

BKC Plot No. 27, 

‘G’ Block, Bandra 

Kurla Complex, 

Bandra (East), 

Mumbai 400 051, 

Ganesh Rane 

 

https://investmentbank.kotak.com/ 

 

chalethotels.qip@kotak.com 

+91 22 4336 0000 
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Name Address Contact Person Website and e-mail Phone (Telephone) 

Maharashtra, 

India  

 

The BRLMs were not required to provide any written acknowledgement of the receipt of the Application Form 

and the Bid Amount. 

All Application Forms were required to be duly completed, and Bidders Bidding in the Issue were required to pay 

the entire Bid Amount along with the submission of the Application Form, within the Issue Period. 

Bank account for Payment of Bid Amount 

Our Company has opened the Escrow Account in the name of “CHALET HOTELS LIMITED – QIP ESCROW 

ACCOUNT” with the Escrow Agent, in terms of the Escrow Agreement. Each Bidder was required to deposit the 

Bid Amount payable for the Equity Shares Bid by it along with the submission of the Application Form and during 

the Bidding Period. Bidders could make payment of the Bid Amount only through electronic transfer of funds 

from their own bank account. 

Note: Payments were to be made only through electronic fund transfer. Payments made through cash, 

demand draft or cheques were liable to be rejected. Further, if the payment was not made favouring the 

Escrow Account, the Application Form was liable to be rejected. 

Pending Allotment, our Company undertakes to utilise the amount deposited in “CHALET HOTELS LIMITED 

– QIP ESCROW ACCOUNT” only for the purposes of (i) adjustment against Allotment of Equity Shares in the 

Issue; or (ii) repayment of Bid Amount if our Company is not able to Allot Equity Shares in the Issue. 

Notwithstanding the above, in the event a Bidder was not Allocated Equity Shares in the Issue, or the number of 

Equity Shares Allocated to a Bidder, was lower than the number of Equity Shares applied for through the 

Application Form and towards which Application Amount has been paid by such Bidder, the excess Application 

Amount will be refunded to the same bank account from which Application Amount was remitted, in the form 

and manner set out in “– Refunds” on page 207. 

Bank Account Details 

Each Bidder was required to mention the details of the bank account from which the payment of Bid Amount had 

been made along with confirmation that such payment has been made from such account. 

Pricing and Allocation 

There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less than 

the average of the weekly high and low of the closing prices of the Equity Shares quoted on the Stock Exchanges 

during the two weeks preceding the Relevant Date.  

Build-up of the Book 

The Bidders were required to submit their Bids (including any revision thereof) through the Application Forms 

within the Issue Period to the BRLMs. Such Bids could not be withdrawn or revised downwards after the Issue 

Closing Date. The book was maintained by the BRLMs. 

Method of Allocation 

Our Company has determined the Allocation in consultation with the BRLMs on a discretionary basis and in 

compliance with Chapter VI of the SEBI ICDR Regulations. 

Application Forms received from the Bidders at or above the Issue Price were grouped together to determine the 

total demand. The Allocation to all such Bidders was made at the Issue Price. Allocation to Mutual Funds for up 

to a minimum of 10% of the Issue Size was undertaken subject to valid Bids being received at or above the Issue 

Price. 

In case of cancellations or default by the Bidders, our Company, in consultation with BRLMs, has the right to 

reallocate the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute discretion 

subject to the applicable laws. 
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THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE BRLMs IN RESPECT OF 

ALLOCATION IS FINAL AND BINDING ON ALL ELIGIBLE QIBs. ELIGIBLE QIBs MAY NOTE 

THAT ALLOCATION OF EQUITY SHARES WAS AT THE SOLE AND ABSOLUTE DISCRETION 

OF OUR COMPANY IN CONSULTATION WITH THE BRLMs AND ELIGIBLE QIBs MAY NOT 

RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED VALID APPLICATION FORMS 

AND PAID THE ENTIRE BID AMOUNT AT OR ABOVE THE ISSUE PRICE WITHIN THE ISSUE 

PERIOD. NEITHER OUR COMPANY NOR THE BRLMs ARE OBLIGED TO ASSIGN ANY REASON 

FOR ANY NON-ALLOCATION. 

CAN 

Based on receipt of the serially numbered Application Forms and Bid Amount, our Company, in consultation with 

the BRLMs, in their sole and absolute discretion, have decided the Successful Bidders. Our Company has 

dispatched a serially numbered CAN to all such Successful Bidders pursuant to which the details of the Equity 

Shares Allocated to them, the Issue Price and the Bid Amount for the Equity Shares Allocated to them has been 

notified to such Successful Bidders. The CAN includes details of amount to be refunded, if any, to such Bidders. 

Additionally, the CAN includes the probable Designated Date, being the date of credit of the Equity Shares to the 

Bidders’ account, as applicable to the respective Bidder. 

The Successful Bidders have also been sent a serially numbered Placement Document (which includes the names 

of the proposed Allottees along with the percentage of their post-Issue Shareholding in our Company) either in 

electronic form or by physical delivery. 

The dispatch of the serially numbered CAN and this Placement Document, to the Eligible QIBs has been deemed 

a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares Allocated to such 

Successful Bidders. Subsequently, our Board/its committee will approve the Allotment of the Equity Shares to 

the Allottees in consultation with the BRLMs. 

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be 

Allotted to them pursuant to the Issue. 

By submitting the Application Form, an Eligible QIB has been deemed to have made the representations and 

warranties as specified in section “Notice to Investors” on page 1 and further that such Eligible QIB shall not 

undertake any trade on the Equity Shares credited to its Depository Participant account pursuant to the Issue until 

such time as the final listing and trading approval is issued by Stock Exchanges. 

Designated Date and Allotment of Equity Shares 

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will 

ensure that the Allotment of the Equity Shares is completed by the Designated Date provided in the 

respective CANs. 

2. In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be 

made only in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the 

Equity Shares, if they so desire, as per the provisions of the Companies Act, 2013, and the Depositories 

Act. However, transfer of securities of listed companies in physical form is not permitted pursuant to 

Regulation 40 of the SEBI Listing Regulations. 

3. Our Company, at its sole discretion (in consultation with the BRLMs), reserves the right to cancel the 

Issue at any time up to Allotment without assigning any reasons whatsoever. 

4. Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock 

Exchanges for listing approvals and post receipt of the listing approvals from the Stock Exchanges, our 

Company shall credit the Equity Shares into the beneficiary accounts of the Eligible QIBs. 

5. Following the credit of Equity Shares into the Successful Bidders’ beneficiary accounts with the 

Depository Participants, our Company shall apply for the final listing and trading approvals from the 

Stock Exchanges. 

6. The monies lying to the credit of the Escrow Account shall not be released until the final listing and 

trading approvals for the listing and trading of the Equity Shares issued pursuant to this Issue are received 
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by our Company from the Stock Exchanges and our Company files the return of Allotment in connection 

with the Issue with the RoC within the prescribed timelines under the Companies Act, 2013. 

7. After finalization of the Issue Price, our Company has updated the Preliminary Placement Document 

with the Issue details and filed it with the Stock Exchanges as this Placement Document, which includes 

names of the proposed Allottees and the percentage of their post-Issue shareholding in our Company. 

Pursuant to a circular dated March 5, 2010 issued by the SEBI, Stock Exchanges are required to make 

available on their websites the details of those Allottees in Issue who have been allotted more than 5% 

of the Equity Shares offered in the Issue, namely, names of the Allottees, and number of Equity Shares 

Allotted to each of them, pre and post Issue shareholding pattern of our Company along with this 

Placement Document. 

8. Our Company shall make the requisite filings with the RoC within the stipulated period as required under 

the Companies Act, 2013 and the PAS Rules. Further, as required in terms of the PAS Rules, names of 

the proposed Allottees, and the percentage of their post-Issue shareholding in our Company is required 

to be disclosed in this Placement Document. 

Refunds 

In the event that the number of Equity Shares Allocated to a Bidder was lower than the number of Equity Shares 

applied for through the Application Form and towards which Bid Amount had been paid by such Bidder, or the 

Bidder had deposited the Bid Amount arrived at using a price higher than the Issue Price or Equity Shares were 

not Allocated to a Bidder for any reasons or the Issue was cancelled prior to Allocation, or a Bidder lowered or 

withdrew the Bid prior to the Issue Closing Date, any excess Bid Amount paid by such Bidder will be refunded 

to the same bank account from which Bid Amount was remitted as set out in the Application Form, in the form 

and manner set out in the Refund Intimation Letter. The Refund Amount will be transferred to the relevant Bidders 

within two Working Days from the issuance of the CAN. In the event we are unable to issue and Allot the Equity 

Shares offered in the Issue or within 60 days from the date of receipt of Bid Amount, our Company shall repay 

the Bid Amount within 15 days from the expiry of 60 days, failing which our Company shall repay that monies 

with interest at the rate of 12% p.a. form the expiry of the sixtieth day and in such manner as prescribed under the 

Companies Act, 2013. The Bid Amount to be refunded by us shall be refunded to the same bank account from 

which application monies was remitted by the Bidders, as mentioned in the Application Form. 

In accordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made only 

in dematerialised form to the Allottees. Allottees will have the option to re-materialise the Equity Shares, if they 

so desire, as per the provisions of the Companies Act, 2013, the Depositories Act and other applicable laws. 

We, at our sole discretion (in consultation with the BRLMs), reserve the right to cancel the Issue at any time up 

to Allotment without assigning any reason whatsoever. 

Following the credit of Equity Shares into the Eligible QIBs’ Depository Participant accounts, we will apply for 

final trading and listing approvals from the Stock Exchanges. In the event of any delay in the Allotment or credit 

of Equity Shares, or receipt of trading or listing approvals or cancellation of the Issue, no interest or penalty would 

be payable by us. 

Release of Funds to our Company 

The monies lying to the credit of the Escrow Account shall not be released until the final listing and trading 

approvals of the Stock Exchanges for the Equity Shares offered pursuant to this Issue are received by our Company 

and our Company files the return of Allotment under Form PAS-3 in connection with the Issue with the RoC, 

whichever is later.  

Provided that upon receipt of the listing and trading approval from Stock Exchanges, our Company files the return 

of Allotment in connection with the Issue with the RoC, upon which, the Net Proceeds deposited in the Escrow 

Bank Account, shall be transferred to a separate bank account with a scheduled bank or any other account as may 

be mutually agreed between our Company and the Monitoring Agency. 

Other Instructions 

Submission of Documents 
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A physical copy of the Application Form and relevant documents were required to be provided along with the 

Application Form submitted with our Company/ BRLMs as soon as practicable.  

Permanent Account Number or PAN 

Each Bidder was required to mention its PAN (except Bids from any category of Bidders, which were exempted 

from specifying their PAN for transacting in the securities market) allotted under the IT Act. A copy of PAN card 

was required to be submitted with the Application Form. Further, the Application Forms without this information 

were considered incomplete and were liable to be rejected. It is to be specifically noted that applicants could not 

submit the GIR number instead of the PAN as the Application Form was liable to be rejected on this ground. 

Bank account details 

Each Bidder was required to mention the details of the bank account from which the payment of Bid Amount had 

been made along with confirmation that such payment had been made from such account. 

Right to Reject Applications 

Our Company, in consultation with the BRLMs, could reject Bids, in part or in full, without assigning any reason 

whatsoever. The decision of our Company in consultation with the BRLMs in relation to the rejection of Bids was 

final and binding. In the event the Bid was rejected by our Company, the Bid Amount paid by the Bidder shall be 

refunded to the same bank account from which the Bid Amount was remitted by such Bidder as set out in the 

Application Form. For details, see “- Bid Process” and “- Refunds” on pages 202 and 207, respectively. 

Equity Shares in dematerialised form with NSDL or CDSL 

The Allotment of the Equity Shares in this Issue shall be only in dematerialised form (i.e., not in physical 

certificates but be fungible and be represented by the statement issued through the electronic mode).  

An Eligible QIB applying for Equity Shares to be issued pursuant to the Issue was required to have at least one 

beneficiary account with a Depository Participant of either NSDL or CDSL prior to making the Bid. Equity Shares 

Allotted to a Successful Bidder will be credited in electronic form directly to the beneficiary account (with the 

Depository Participant) of the Successful Bidder, as indicated in the Application Form. 

Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with 

NSDL and CDSL. The Stock Exchanges have electronic connectivity with NSDL and CDSL. 

The trading of the Equity Shares to be issued pursuant to the Issue would be in dematerialised form only for all 

QIBs in the demat segment of the respective Stock Exchanges. 

Our Company and the BRLMs shall not be responsible or liable for the delay in the credit of Equity Shares to be 

issued pursuant to the Issue due to errors in the Application Form or otherwise on the part of the Bidders.  
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PLACEMENT AND LOCK-UP 

Placement Agreement  

The Book Running Lead Managers and our Company have entered into the Placement Agreement dated March 

27, 2024 (“Placement Agreement”), pursuant to which the Book Running Lead Managers have agreed, subject 

to certain conditions, to manage the Issue and to act as placement agents in connection with the proposed Issue 

and to use its reasonable efforts to place the Equity Shares with Eligible QIBs to subscribe to such number of our 

Equity Shares as may be agreed among our Company and the Book Running Lead Managers, pursuant to Chapter 

VI of the SEBI ICDR Regulations, the Companies Act, 2013 read with Rule 14 of the PAS Rules, and other 

applicable provisions of the Companies Act, 2013 and the rules made thereunder.  

The Placement Agreement contains customary representations and warranties, as well as indemnity from our 

Company and the Issue is subject to the satisfaction of certain conditions and subject to the termination of the 

Placement Agreement in accordance with the terms contained therein. 

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act, or 

the securities laws of any state of the United States and may not be offered or sold in the United States except 

pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. 

Securities Act and any applicable state securities laws. The Equity Shares offered in the Issue are being offered 

and sold only outside the United States in “offshore transactions”, as defined in and in reliance on Regulation S 

and the applicable laws of the jurisdiction where those offers and sales are made. For further information, see the 

sections “Selling Restrictions” and “Transfer Restrictions” on pages 211 and 218, respectively. The Preliminary 

Placement Document and this Placement Document have not been, and will not be filed as a prospectus with the 

RoC and, no Equity Shares issued pursuant to the Issue, will be offered in India or overseas to the public or any 

members of the public or any other class of prospective investors, other than Eligible QIBs.  

Applications shall be made to list the Equity Shares issued pursuant to this Issue and admit them to trading on the 

Stock Exchanges. No assurance can be given as to the liquidity or sustainability of the trading market for such 

Equity Shares, the ability of holders of the Equity Shares to sell their Equity Shares or the price at which holders 

of the Equity Shares will be able to sell their Equity Shares.  

Eligible QIB confirms that it is outside the United States, is purchasing the Equity Shares in an ‘offshore 

transaction’ as defined in and in reliance on Regulation S, and is not our affiliate or a person acting on behalf of 

such an affiliate and it has agreed to certain other representations set forth in the Application Form. For further 

details, see “Selling Restrictions” and “Transfer Restrictions” on pages 211 and 218, respectively. 

Relationship with the Book Running Lead Managers 

In connection with the Issue, the Book Running Lead Managers (or its affiliates) may, for their own account, 

subscribe to the Equity Shares or enter into asset swaps, credit derivatives or other derivative transactions relating 

to the Equity Shares to be issued pursuant to the Issue at the same time as the offer and subscription or sale of the 

Equity Shares or in secondary market transactions. As a result of such transactions, the Book Running Lead 

Managers may hold long or short positions in the Equity Shares. These transactions may comprise a substantial 

portion of the Issue and no specific disclosure will be made of such positions. Affiliates of the Book Running 

Lead Managers could have purchased Equity Shares and be Allotted Equity Shares for proprietary purposes and 

not with a view to distribute or in connection with the issuance of P-Notes. See “Offshore Derivative Instruments” 

and “Representations by Investors” on pages 10 and 4, respectively.  

From time to time, the Book Running Lead Managers and their respective affiliates and associates may engage in 

transactions with and perform services for our Company or its affiliates in the ordinary course of business and 

have engaged, or may in the future engage, in commercial banking, investment banking and other banking 

transactions with our Company, its affiliates or shareholders, for which they have received compensation and may 

in the future receive compensation. 

Lock-up  

In terms of the Placement Agreement, our Company agrees that it will not, subject to the exceptions set out below: 

(a) issue, offer, lend, pledge, sell, contract to sell or issue, sell any option or contract to purchase, purchase any 

option or contract to sell or issue, grant any option, right or warrant to purchase, lend or otherwise transfer or 

dispose of, directly or indirectly, any Equity Shares, or any securities convertible into or exercisable or 

exchangeable for Equity Share; (b) enter into any swap or other agreement that transfers, directly or indirectly, in 
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whole or in part, any of the economic consequences of ownership of Equity Shares; or (c) publicly announce any 

intention to enter into any transaction described in (a) or (b) above, whether any such transaction described in (a) 

or (b) above is to be settled by delivery of Equity Shares, or such other securities, in cash or otherwise, for a period 

from the date hereof up to 60 days after the Closing Date without the prior written consent of the BRLMs. 

However, the foregoing restriction shall not be applicable to the (i) the issuance of the Equity Shares pursuant to 

the Issue; (ii) issuance of Equity Shares pursuant to conversion of ESOPs; and (iii) any transaction required by 

law or an order of a court of law or a statutory authority.  

Lock-up by Promoters 

Under the Placement Agreement, our Promoters agree that, without the prior written consent of the BRLMs, they 

shall not, announce any intention to enter into any transaction whether any such transaction which is to be settled 

by delivery of Equity Shares, or such other securities, in cash or otherwise, during the period commencing on the 

date hereof and ending 60 days from the date of this Placement Document (both dates inclusive) (“Lock-up 

Period”) directly or indirectly: 

a. offer, issue, pledge, sell, encumber, contract to sell or announce the intention to sell, lend, purchase any 

option or contract to sell, grant or sell any option, right, contract or warrant to purchase, lend, make any 

short sale or otherwise transfer or dispose of any Equity Shares or any other securities of the Company 

substantially similar to the Equity Shares, including, but not limited to options, warrants or other securities 

that are convertible into, exercisable or exchangeable for, or that represent the right to receive Lock-up 

Shares or any such substantially similar securities, whether now owned or hereinafter acquired; 

b. enter into any swap or other agreement or any transaction that transfers, in whole or in part, directly or 

indirectly, the economic consequences of ownership of the Equity Shares and the securities that are 

convertible into, exercisable or exchangeable for or any such substantially similar securities, whether now 

owned or hereinafter acquired; whether any such transaction described in clause (a) or (b) above is to be 

settled by delivery of the Equity Shares or such other securities, in cash or otherwise; 

c. enter into any transaction (including a transaction involving derivatives) having an economic effect similar 

to that of an issue, offer, sale or deposit of the Shares in any depository receipt facility; or 

d. publicly announce its intention to enter into the transactions referred to in (a) to (c) above. 

However, that none of the foregoing restrictions shall apply to:  

i. any sale, transfer or disposition of any of the Lock-up Shares by the Promoter with prior written consent 

of all the BRLMs to the extent such sale, transfer or disposition is required by applicable law; and 

ii. any bona fide pledge (including any depledge or repledge in connection with the borrowings related thereto)  

or non-disposal undertaking of any of the Lock-up Shares held by the Promoter as collateral for loans on 

normal commercial terms entered or to be entered into in the ordinary course of business of the Promoter, 

the Company or transfer of any of the Lock-up Shares pursuant to the invocation or transfer of any pledge 

in relation to the Lock-up Shares. 
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SELLING RESTRICTIONS  

The distribution of the Preliminary Placement Document, this Placement Document or any offering material and 

the offering, sale or delivery of Equity Shares is restricted by law in certain jurisdictions. Therefore, persons who 

may come into possession of the Preliminary Placement Document, this Placement Document or any offering 

material are advised to consult with their own legal advisors as to what restrictions may be applicable to them 

and to observe such restriction. 

General 

No action has been taken or will be taken by our Company or the BRLMs that would permit a public offering of 

the Equity Shares to occur in any jurisdiction, or the possession, circulation or distribution of the Preliminary 

Placement Document and this Placement Document or any other material relating to our Company or the Equity 

Shares in any jurisdiction where action for such purpose is required (including filing of prospectus in India with 

SEBI or any other authority in connection with the Issue). Accordingly, the Equity Shares may not be offered or 

sold, directly or indirectly, and none of the Preliminary Placement Document and this Placement Document, any 

offering materials and any advertisements in connection with the offering of the Equity Shares may be distributed 

or published in or from any country or jurisdiction except under circumstances that will result in compliance with 

any applicable rules and regulations of any such country or jurisdiction. The Issue will be made in compliance 

with the applicable SEBI ICDR Regulations. Each purchaser of the Equity Shares in this Issue will be deemed to 

have made acknowledgments and agreements as described under “Notice to Investors”, “Representations by 

Investors” and “Transfer Restrictions”. 

Australia. This Placement Document does not constitute a prospectus or other disclosure document under the 

Corporations Act 2001 (Cth) (“Australian Corporations Act”) and does not purport to include the information 

required of a disclosure document under the Australian Corporations Act. This Placement Document has not been 

lodged with the Australian Securities and Investments Commission (“ASIC”) and no steps have been taken to 

lodge it as such with ASIC. Any offer in Australia of the Equity Shares under this Placement Document may only 

be made to persons who are “sophisticated investors” (within the meaning of section 708(8) of the Australian 

Corporations Act), to “professional investors” (within the meaning of section 708(11) of the Australian 

Corporations Act) or otherwise pursuant to one or more exemptions under section 708 of the Australian 

Corporations Act so that it is lawful to offer the Equity Shares in Australia without disclosure to investors under 

Part 6D.2 of the Australian Corporations Act. 

If you are acting on behalf of, or acting as agent or nominee for, an Australian resident and you are a recipient of 

this Placement Document, and any offers made under this Placement Document, you represent to our Company 

and the BRLMs that you will not provide this Placement Document or communicate any offers made under this 

Placement Document to, or make any applications or receive any offers for Equity Shares for, any Australian 

residents unless they are a “sophisticated investor” or a “professional investor” as defined by section 708 of the 

Australian Corporations Act. Any offer of the Equity Shares for on-sale that is received in Australia within 12 

months after their issue by our Company, or within 12 months after their sale by a selling security holder (or the 

BRLMs) under the Issue, as applicable, is likely to need prospectus disclosure to investors under Part 6D.2 of the 

Australian Corporations Act, unless such offer for on-sale in Australia is conducted in reliance on a prospectus 

disclosure exemption under section 708 of the Australian Corporations Act or otherwise. Any persons acquiring 

the Equity Shares should observe such Australian on-sale restrictions. 

Bahrain. The Central Bank of Bahrain, the Bahrain Bourse and the Ministry of Industry, Commerce and Tourism 

of the Kingdom of Bahrain take no responsibility for the accuracy of the statements and information contained in 

this Placement Document or the performance of the Equity Shares, nor shall they have any liability to any person, 

investor or otherwise for any loss or damage resulting from reliance on any statements or information contained 

herein. This Placement Document is only intended for accredited investors as defined by the Central Bank of 

Bahrain. We have not made and will not make any invitation to the public in the Kingdom of Bahrain to subscribe 

to the Equity Shares and this Placement Document will not be issued, passed to, or made available to the public 

generally. The Central Bank of Bahrain has not reviewed, nor has it approved, this Placement Document or the 

marketing thereof in the Kingdom of Bahrain. The Central Bank of Bahrain is not responsible for the performance 

of the Equity Shares. 

British Virgin Islands. The Equity Shares are not being, and may not be offered to the public or to any person in 

the British Virgin Islands for purchase or subscription by or on behalf of our Company. The Equity Shares may 

be offered to companies incorporated under the BVI Business Companies Act, 2004 (British Virgin Islands) (“BVI 

Companies”), but only where the offer will be made to, and received by, the relevant BVI Company entirely 
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outside of the British Virgin Islands. 

Canada. The Equity Shares may be sold only to purchasers purchasing, or deemed to be purchasing, as principal 

that are accredited investors, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 

73.3(1) of the Securities Act (Ontario), and are permitted clients, as defined in National Instrument 31-103 

Registration Requirements, Exemptions and Ongoing Registrant Obligations. Any resale of the Equity Shares 

must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus requirements 

of applicable securities laws. 

Securities legislation in certain provinces or territories of Canada may provide a purchaser with remedies for 

rescission or damages if this Placement Document (including any amendment thereto) contains a 

misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser within the 

time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser should 

refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for particulars 

of these rights or consult with a legal advisor. 

Pursuant to section 3A.3 of National Instrument 33-105 Underwriting Conflicts (NI 33-105), the BRLMs are not 

required to comply with the disclosure requirements of NI 33-105 regarding underwriter conflicts of interest in 

connection with the Issue. 

Cayman Islands. No offer or invitation to subscribe for the Equity Shares may be made to the public in the 

Cayman Islands. 

Dubai International Financial Centre. The Equity Shares have not been offered and will not be offered to any 

persons in the Dubai International Financial Centre except on that basis that an offer is: 

(i) an “Exempt Offer” in accordance with the Markets Rules (MKT) module of the Dubai Financial Services 

Authority (the “DFSA”) rulebook; and 

(ii) made only to persons who meet the Professional Client criteria set out in Rule 2.3.3 of the Conduct of 

Business Module of the DFSA rulebook. 

European Economic Area. In relation to each Member State of the European Economic Area, no offer of Equity 

Shares may be made to the public in that Relevant Member State other than: 

• to any legal entity which is a qualified investor as defined in the Prospectus Regulation; 

• to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus 

Regulation), subject to obtaining the prior consent of the BRLMs; or 

• in any other circumstances falling within Article 1(4) of the Prospectus Regulation, 

provided that no such offer of Equity Shares shall require our Company or any BRLMs to publish a prospectus 

pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to Article 23 of the 

Prospectus Regulation and each person who initially acquires any Equity Shares or to whom any offer is made 

will be deemed to have represented, acknowledged and agreed to and with each of the BRLMs and our Company 

that it is a “qualified investor” within the meaning of the law in that Member State implementing Article 2(e) of 

the Prospectus Regulation. 

In the case of any Equity Shares being offered to a financial intermediary as that term is used in Article 5(1) of 

the Prospectus Regulation, each such financial intermediary will be deemed to have represented, acknowledged 

and agreed that the Equity Shares acquired by it in the Issue have not been acquired on a non-discretionary basis 

on behalf of, nor have they been acquired with a view to their offer or resale to, persons in circumstances which 

may give rise to an offer of any Equity Shares to the public other than their offer or resale in a Member State to 

qualified investors as so defined or in circumstances in which the prior consent of the representatives has been 

obtained to each such proposed offer or resale. 

For the purposes of this provision, the expression an “offer of Equity Shares to the public” in relation to any Equity 

Shares in any Member State means the communication in any form and by means of sufficient information on the 

terms of the offer and the Equity Shares to be offered so as to enable an investor to decide to purchase Equity 

Shares and the expression “Prospectus Regulation” means Regulation (EU) 2017/1129. 



 

213 

Hong Kong. The Equity Shares may not be offered or sold in Hong Kong by means of any document other than 

(i) in circumstances which do not constitute an offer to the public within the meaning of the Companies (Winding 

Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong), or (ii) to “professional investors” 

within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made 

thereunder, or (iii) in other circumstances which do not result in the document being a “prospectus” within the 

meaning of the Companies (Winding Up and Miscellaneous Provisions) Ordinance (Cap. 32, Laws of Hong Kong) 

and no advertisement, invitation or document relating to the Equity Shares may be issued or may be in the 

possession of any person for the purpose of issue (in each case whether in Hong Kong or elsewhere), which is 

directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong (except if 

permitted to do so under the laws of Hong Kong) other than with respect to the Equity Shares which are or are 

intended to be disposed of only to persons outside Hong Kong or only to “professional investors” within the 

meaning of the Securities and Futures Ordinance (Cap. 571, Laws of Hong Kong) and any rules made thereunder. 

Japan. The Equity Shares have not been and will not be registered under the Financial Instruments and Exchange 

Act of Japan (Law. No. 25 of 1948 as amended) (the “FIEA”) and disclosure under the FIEA has not been and 

will not be made with respect to the Equity Shares. No Equity Shares have, directly or indirectly, been offered or 

sold, and may not, directly or indirectly, be offered or sold in Japan or to, or for the benefit of, any resident of 

Japan as defined in the first sentence of Article 6, Paragraph 1, Item 5 of the Foreign Exchange and Foreign Trade 

Contract Act of Japan (Law No. 228 of 1949, as amended) (“Japanese Resident”) or to others for re-offering or 

re-sale, directly or indirectly in Japan or to, or for the benefit of, any Japanese Resident except (i) pursuant to an 

exemption from the registration requirements of the FIEA and (ii) in compliance with any other relevant laws, 

regulations and governmental guidelines of Japan. 

If an offeree does not fall under a “qualified institutional investor” (tekikaku kikan toshika), as defined in Article 

10, Paragraph 1 of the Cabinet Office Ordinance Concerning Definition Provided in Article 2 of the Financial 

Instruments and Exchange Act (Ordinance of the Ministry of Finance No. 14 of 1993, as amended) (the “Qualified 

Institutional Investor”), the Equity Shares will be offered in Japan by a private placement to small number of 

investors (shoninzu muke kanyu), as provided under Article 23- 13, Paragraph 4 of the FIEA, and accordingly, the 

filing of a securities registration statement for a public offering pursuant to Article 4, Paragraph 1 of the FIEA has 

not been made. 

If an offeree falls under the Qualified Institutional Investor, the Equity Shares will be offered in Japan by a private 

placement to the Qualified Institutional Investors (tekikaku kikan toshikamuke kanyu), as provided under Article 

23-13, Paragraph 1 of the FIEA, and accordingly, the filing of a securities registration statement for a public 

offering pursuant to Article 4, Paragraph 1 of the FIEA has not been made. To receive the Equity Shares (the “QII 

Equity Shares”) such offeree will be required to agree that it will be prohibited from selling, assigning, pledging 

or otherwise transferring the QII Equity Shares other than to another Qualified Institutional Investor. 

Kuwait. This Placement Document does not constitute an offer to sell, or the solicitation of an offer to subscribe 

for or buy, the Equity Shares in the State of Kuwait. The Equity Shares have not been licensed for offering, 

promotion, marketing, advertisement or sale in the State of Kuwait by the Capital Markets Authority or any other 

relevant Kuwaiti government agency. The offering, promotion, marketing, advertisement or sale of the Equity 

Shares in State of Kuwait on the basis of a private placement or public offering is, therefore, prohibited in 

accordance with Law No. 7 of 2010 and the Executive Bylaws for Law No. 7 of 2010, as amended, which govern 

the issue, offer, marketing and sale of financial services/products in the State of Kuwait (“Kuwait Securities 

Laws”). No private or public offering of the Equity Shares is or will be made in the State of Kuwait, and no 

agreement relating to the sale of the Equity Shares will be concluded in the State of Kuwait and no marketing or 

solicitation or inducement activities are being used to offer or market the Equity Shares in the State of Kuwait. 

Mauritius. The Equity Shares may not be offered or sold, directly or indirectly, to the public in Mauritius. Neither 

this Placement Document nor any offering material or information contained herein relating to the offer of the 

Equity Shares may be released or issued to the public in Mauritius or used in connection with any such offer. This 

Placement Document does not constitute an offer to sell the Equity Shares to the public in Mauritius and is not a 

prospectus as defined under the Companies Act 2001. 

New Zealand. This Placement Document has not been registered, filed with or approved by any New Zealand 

regulatory authority under the Financial Markets Conduct Act 2013 (the “FMC Act”). This Issue is not an offer 

of financial products that requires disclosure under Part 3 of the FMC Act and no product disclosure statement, 

register entry or other disclosure document under the FMC Act will be prepared in respect of this Issue. The 

Equity Shares are not being offered or sold in New Zealand (or allotted with a view to being offered for sale in 

New Zealand) other than to a person who: 
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(i) is an investment business within the meaning of clause 37 of Schedule 1 of the FMC Act; 

(ii) meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; 

(iii) is large within the meaning of clause 39 of Schedule 1 of the FMC Act; or 

(iv) is a government agency within the meaning of clause 40 of Schedule 1 of the FMC Act. 

If, in the future, any person in New Zealand to whom the Equity Shares are issued or sold elects to sell any Equity 

Shares, they must not do so in any manner which will, or is likely to, result in this Issue, or such sale, being viewed 

as an offer to which Part 3 of the FMC Act is applicable. 

Oman. This Placement Document and the Equity Shares to which it relates may not be advertised, marketed, 

distributed or otherwise made available to any person in the Sultanate of Oman (“Oman”) without the prior 

consent of the Capital Market Authority (“Oman CMA”) and then only in accordance with any terms and 

conditions of such consent. In connection with the offering of the Equity Shares, no prospectus has been filed with 

the Oman CMA. The offering and sale of the Equity Shares described in this Placement Document will not take 

place inside Oman. This Placement Document is strictly private and confidential and is being issued to a limited 

number of sophisticated investors, and may neither be reproduced, used for any other purpose, nor provided to 

any other person than the intended recipient hereof does not constitute a public offer of the Equity Shares in Oman 

as contemplated by the Commercial Companies Law of Oman (Royal Decree 4/74) or the Capital Market 

Authority Law (Royal Decree 80/98) (the “CMAL”), nor does it constitute an offer to sell, or the solicitation of 

any offer to buy Non-Omani securities in the Sultanate of Oman as contemplated by Article 139 of the Executive 

Regulations of CMA. Additionally, this Placement Document and the Equity Shares is not intended to lead to the 

conclusion of a contract for the sale or purchase of securities. The recipient of this Placement Document and the 

Equity Shares represents that it is a sophisticated investor (as described in Article 139 of the Executive Regulations 

of the Capital Market Law) and that it has experience in business and financial matters that they are capable of 

evaluating the merits and risks of investments. 

People’s Republic of China. This Placement Document may not be circulated or distributed in the People’s 

Republic of China (excluding, for the purposes of this paragraph, the Hong Kong and Macau Special 

Administrative Regions and Taiwan Province) and the Equity Shares may not be offered or sold directly or 

indirectly to any resident of the People’s Republic of China, or offered or sold to any person for reoffering or re-

sale directly or indirectly to any resident of the People’s Republic of China except under applicable laws and 

regulations of the People’s Republic of China. 

Qatar. This Placement Document is provided on an exclusive basis to the specifically intended recipient, upon 

that person’s request and initiative, and for the recipient’s personal use only and is not intended to be available to 

the public. Nothing in this Placement Document constitutes, is intended to constitute, shall be treated as 

constituting or shall be deemed to constitute, any offer or sale of the Equity Shares in the State of Qatar or in the 

Qatar Financial Centre or the inward marketing of an investment fund or an attempt to do business, as a bank, an 

investment company or otherwise in the State of Qatar or in the Qatar Financial Centre. This Placement Document 

and the underlying instruments have not been reviewed, approved, registered or licensed by the Qatar Central 

Bank, The Qatar Financial Centre Regulatory Authority, The Qatar Financial Markets Authority or any other 

regulator in the State of Qatar. Any distribution of this Placement Document by the recipient to third parties in 

Qatar or the Qatar Financial Centre beyond these terms is not authorised and shall be at the liability of the recipient. 

Republic of Korea. We are not making any representation with respect to the eligibility of any recipients of this 

Placement Document to acquire the Equity Shares therein under the laws of Korea, including, but without 

limitation, the Foreign Exchange Transaction Law and Regulations thereunder. The Equity Shares have not been 

and will not be registered under the Financial Investment Services and Capital Markets Act of Korea (the 

“FSCMA”). Accordingly, the Equity Shares may not be offered, sold or delivered, or offered or sold to any person 

for re-offering or resale, directly or indirectly, in Korea or to, or for the account or benefit of, any resident of 

Korea (as such term is defined under the Foreign Exchange Transaction Law of Korea and its Enforcement 

Decree), for a period of one year from the date of issuance of the Equity Shares, except (i) where relevant 

requirements are satisfied, the Equity Shares may be offered, sold or delivered to or for the account or benefit of 

a Korean resident which falls within certain categories of qualified professional investors as specified in the 

FSCMA, its Enforcement Decree and the Regulation on Securities Issuance and Disclosure promulgated 

thereunder, or (ii) as otherwise permitted under applicable Korean laws and regulations. Furthermore, the Equity 

Shares may not be re-sold to Korea residents unless the purchaser of the Equity Shares complies with all applicable 

regulatory requirements (including, but not limited to, governmental approval requirements under the Foreign 
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Exchange Transaction Law and its subordinate decrees and regulations) in connection with purchase of the Equity 

Shares. 

Saudi Arabia. This Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such 

persons as are permitted under the Rules on the Issue of Securities and Continuing Obligations as issued by the 

board of the Saudi Arabian Capital Market Authority (“CMA”) pursuant to resolution number 3-123-2017 dated 

December 27, 2017 as amended by resolution number 1-104-2019 dated September 30, 2019, as amended (the 

“CMA Regulations”). The CMA does not make any representation as to the accuracy or completeness of this 

Placement Document and expressly disclaims any liability whatsoever for any loss arising from, or incurred in 

reliance upon, any part of this Placement Document. Prospective purchasers of the Equity Shares offered hereby 

should conduct their own due diligence on the accuracy of the information relating to the Equity Shares. If you 

do not understand the contents of this Placement Document, you should consult an authorised financial adviser. 

Singapore. Each BRLM has acknowledged that this Placement Document has not been registered as a prospectus 

with the Monetary Authority of Singapore. Accordingly, each BRLM has represented and agreed that it has not 

offered or sold any Equity Shares or caused the Equity Shares to be made the subject of an invitation for 

subscription or purchase and will not offer or sell any Equity Shares or cause the Equity Shares to be made the 

subject of an invitation for subscription or purchase, and has not circulated or distributed, nor will it circulate or 

distribute, this Placement Document or any other document or material in connection with the offer or sale, or 

invitation for subscription or purchase, of the Equity Shares, whether directly or indirectly, to any person in 

Singapore other than: (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act 

(Chapter 289) of Singapore, as modified or amended from time to time (the “SFA”)) pursuant to Section 274 of 

the SFA; (ii) to a relevant person (as defined in Section 275(2) of the SFA) pursuant to Section 275(1) of the SFA, 

or any person pursuant to Section 275(1A) of the SFA, and in accordance with the conditions specified in Section 

275 of the SFA; or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable 

provision of the SFA. 

Where the Equity Shares are subscribed or purchased under Section 275 of the SFA by a relevant person which 

is: 

(i) a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business 

of which is to hold investments and the entire share capital of which is owned by one or more individuals, 

each of whom is an accredited investor; or 

(ii) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and 

each beneficiary of the trust is an individual who is an accredited investor, 

securities or securities-based derivatives contracts (each term as defined in Section 2(1) of the SFA) of that 

corporation or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred 

within six months after that corporation or that trust has acquired the Equity Shares pursuant to an offer made 

under Section 275 of the SFA except: 

(i)  to an institutional investor or to a relevant person, or to any person arising from an offer referred to in 

Section 275(1A) or Section 276(4)(i)(B) of the SFA; 

(ii)  where no consideration is or will be given for the transfer; 

(iii)  where the transfer is by operation of law; 

(iv)  as specified in Section 276(7) of the SFA; or 

(v)  as specified in Regulation 37A of the Securities and Futures (Offers of Investments) (Securities and 

Securities-based Derivatives Contracts) Regulations 2018. 

Singapore SFA Product Classification: In connection with Section 309B of the SFA and the CMP Regulations 

2018, unless otherwise specified before an offer of Equity Shares, our Company has determined, and hereby 

notifies all relevant persons (as defined in Section 309A(1) of the SFA), that the Equity Shares are “prescribed 

capital markets products” (as defined in the CMP Regulations 2018) and Excluded Investment Products (as 

defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: 

Notice on Recommendations on Investment Products). 

South Africa. Due to restrictions under the securities laws of South Africa, no “offer to the public” (as such term 
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is defined in the South African Companies Act, No. 71 of 2008 (as amended or re-enacted) (the “South African 

Companies Act”)) is being made in connection with the issue of the Equity Shares in South Africa. Accordingly, 

this Placement Document does not, nor is it intended to, constitute a “registered prospectus” (as that term is defined 

in the South African Companies Act) prepared and registered under the South African Companies Act and has 

not been approved by, and/or filed with, the South African Companies and Intellectual Property Commission or 

any other regulatory authority in South Africa. The Equity Shares are not offered, and the offer shall not be 

transferred, sold, renounced or delivered, in South Africa or to a person with an address in South Africa, unless 

one or other of the following exemptions stipulated in section 96 (1) applies: 

(i) the offer, transfer, sale, renunciation or delivery is to: 

• persons whose ordinary business, or part of whose ordinary business, is to deal in securities, as 

principal or agent; 

• the South African Public Investment Corporation; 

• persons or entities regulated by the Reserve Bank of South Africa; 

• authorised financial service providers under South African law; 

• financial institutions recognised as such under South African law; 

• a wholly-owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as agent 

in the capacity of an authorised portfolio manager for a pension fund, or as manager for a 

collective investment scheme (in each case duly registered as such under South African law); 

or 

• any combination of the person in (i) to (vi); or 

(ii) the total contemplated acquisition cost of the securities, for any single addressee acting as principal is 

equal to or greater than ZAR1,000,000 or such higher amount as may be promulgated by notice in the 

Government Gazette of South Africa pursuant to section 96(2)(a) of the South African Companies Act. 

Information made available in this Placement Document should not be considered as “advice” as defined in the 

South African Financial Advisory and Intermediary Services Act, 2002. 

Switzerland. The Equity Shares may not be publicly offered in Switzerland and will not be listed on the SIX Swiss 

Exchange (“SIX”) or on any other stock exchange or regulated trading facility in Switzerland. This Placement 

Document does not constitute a prospectus within the meaning of, and has been prepared without regard to the 

disclosure standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or 

the disclosure standards for listing prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of 

any other stock exchange or regulated trading facility in Switzerland. Neither this Placement Document nor any 

other offering or marketing material relating to the Equity Shares or the offering may be publicly distributed or 

otherwise made publicly available in Switzerland. 

Neither this Placement Document nor any other offering or marketing material relating to the offering, our 

Company, the Equity Shares have been or will be filed with or approved by any Swiss regulatory authority. In 

particular, this Placement Document will not be filed with, and the offer of Equity Shares will not be supervised 

by, the Swiss Financial Market Supervisory Authority, and the offer of Equity Shares has not been and will not 

be authorised under the Swiss Federal Act on Collective Investment Schemes (“CISA”). The investor protection 

afforded to acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of 

Equity Shares. 

Taiwan. The Equity Shares have not been and will not be registered with the Financial Supervisory Commission 

of Taiwan pursuant to relevant securities laws and regulations and may not be sold, issued or offered within 

Taiwan through a public offering or in circumstances which constitutes an offer within the meaning of the 

Securities and Exchange Act of Taiwan that requires a registration or approval of the Financial Supervisory 

Commission of Taiwan. No person or entity in Taiwan has been authorised to offer, sell, give advice regarding or 

otherwise intermediate the offering and sale of the Equity Shares in Taiwan. 

United Arab Emirates (excluding the Dubai International Financial Centre). This Placement Document has not 

been, and is not intended to be, approved by the UAE Central Bank, the UAE Ministry of Economy, the Emirates 
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Securities and Commodities Authority or any other authority in the UAE or any other authority in any of the free 

zones established and operating in the UAE. The Equity Shares have not been and will not be offered, sold or 

publicly promoted or advertised in the UAE in a manner which constitutes a public offering in the UAE in 

compliance with any laws applicable in the UAE governing the issue, offering and sale of such securities. This 

Placement Document is strictly private and confidential and is being distributed to a limited number of investors 

and must not be provided to any other person other than the original recipient and may not be used or reproduced 

for any other purpose. 

United Kingdom. The communication of this Placement Document and any other document or materials relating 

to the issue of the Equity Shares offered hereby is not being made, and such documents and/or materials have not 

been approved, by an authorised person for the purposes of section 21 of the United Kingdom’s Financial Services 

and Markets Act 2000, as amended (the “FSMA”). Accordingly, such documents and/or materials are not being 

distributed to, and must not be passed on to, the general public in the United Kingdom. In the United Kingdom, 

this Placement Document is being distributed only to, and is directed only at those (i) who have professional 

experience in matters relating to investments and who fall within the definition of investment professionals in 

Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the 

“Order”) and/or (ii) who are high net worth companies (or persons to whom it may otherwise be lawfully 

communicated) falling within Article 49(2)(a) to (d) of the Order (all such persons together being referred to as 

“relevant persons”) or otherwise in circumstances which have not resulted and will not result in an offer to the 

public of the Equity Shares in the United Kingdom within the meaning of the FSMA. Any person in the United 

Kingdom that is not a relevant person should not act or rely on the information included in this Placement 

Document or use it as basis for taking any action. In the United Kingdom, any investment or investment activity 

that this Placement Document relates to may be made or taken exclusively by relevant persons. 

In addition, in relation to the United Kingdom, no offer of Equity Shares which are the subject of the offering 

contemplated by this Placement Document to the public may be made in the United Kingdom other than: 

(i) to any legal entity which is a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as 

it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended by 

the European Union (Withdrawal Agreement) Act 2020 (“EUWA”); 

(ii) to fewer than 150 natural or legal persons (other than qualified investors as defined in Article 2 of 

Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA) in the United 

Kingdom subject to obtaining the prior consent of the BRLMs; or 

(iii) in any other circumstances falling within section 86 of the FSMA, 

provided that no such offer of Equity Shares shall require our Company or any BRLM to publish a prospectus 

pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of Regulation (EU) 

2017/1129 as it forms part of domestic law by virtue of the EUWA. 

For the purposes of this provision, the expression “an offer of Notes to the public” in relation to any Equity Shares 

means the communication in any form and by any means of sufficient information on the terms of the offer and 

the Equity Shares to be offered so as to enable an investor to decide to purchase or subscribe for the Equity Shares. 

United States. The Equity Shares offered in the Issue have not been and will not be registered under the U.S. 

Securities Act of 1933, as amended (the “U.S. Securities Act”) or any state securities laws in the United States, 

and unless so registered may not be offered or sold within the United States, except pursuant to an exemption 

from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable 

state securities laws. Accordingly, such Equity Shares are being offered and sold only outside of the United States 

in offshore transactions as defined in and in reliance upon Regulation S under the U.S. Securities Act and the 

applicable laws of the jurisdiction where those offers and sales occur. 
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TRANSFER RESTRICTIONS 

Due to the following restrictions, investors are advised to consult legal counsel prior to purchasing Equity Shares 

or making any resale, pledge or transfer of Equity Shares. 

Purchasers are not permitted to sell the Equity Shares Allotted pursuant to the Issue, for a period of one year from 

the date of Allotment, except on the BSE or the NSE. Allotments made to Eligible FPIs in the Issue are subject to 

the rules and regulations that are applicable to them, including in relation to lock-in requirements. Additional 

transfer restrictions applicable to the Equity Shares are listed below. 

United States Transfer Restrictions 

The Equity Shares have not been and will not be registered under the Securities Act and may not be offered or 

sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the 

registration requirements of the Securities Act and applicable state securities laws. No offers or sales of Equity 

Shares are being made within the United States. 

Each subscriber of the Equity Shares outside the United States pursuant to Regulation S will be deemed to have 

represented and agreed that it has received a copy of this Placement Document and such other information as it 

deems necessary to make an informed investment decision and that: 

1. the subscriber acknowledges that the Equity Shares have not been and will not be registered under the 

Securities Act, or with any securities regulatory authority of any state of the United States, and are subject 

to restrictions on transfer; 

2. the subscriber and the person, if any, for whose account or benefit the subscriber is acquiring the Equity 

Shares, was located outside the United States at the time the buy order for the Equity Shares was 

originated and continues to be located outside the United States and has not subscribed to the Equity 

Shares for the account or benefit of any person in the United States or entered into any arrangement for 

the transfer of the Equity Shares or any economic interest therein to any person in the United States; 

3. the subscriber is not an affiliate (as defined in Rule 405 of the Securities Act) of our Company or a person 

acting on behalf of such affiliate; and it is not in the business of buying and selling securities or, if it is 

in such business, it did not acquire the Equity Shares from our Company or an affiliate (as defined in 

Rule 405 of the Securities Act) thereof in the initial distribution of the Equity Shares; 

4. the subscriber is aware of the restrictions on the offer and sale of the Equity Shares pursuant to Regulation 

S described in this Placement Document; 

5. the subscriber is subscribing for the Equity Shares in compliance with laws of jurisdictions applicable to 

it; 

6. the Equity Shares have not been offered to it by means of any “directed selling efforts” as defined in 

Regulation S under the Securities Act; and 

7. the subscriber acknowledges that our Company, the BRLMs and their respective affiliates (as defined in 

Rule 405 of the Securities Act), and others will rely upon the truth and accuracy of the foregoing 

acknowledgements, representations and agreements and agrees that, if any of such acknowledgements, 

representations and agreements deemed to have been made by virtue of its subscription of the Equity 

Shares are no longer accurate, it will promptly notify our Company, and if it is acquiring any of the 

Equity Shares as a fiduciary or agent for one or more accounts, it represents that it has sole investment 

discretion with respect to each such account and that it has full power to make the foregoing 

acknowledgements, representations and agreements on behalf of such account. 

IT ACKNOWLEDGES THAT OUR COMPANY AND THE BRLMs AND THEIR RESPECTIVE 

AFFILIATES AND OTHERS WILL RELY UPON THE TRUTH AND ACCURACY OF THE 

FOREGOING ACKNOWLEDGEMENTS, REPRESENTATIONS AND AGREEMENTS AND AGREES 

THAT, IF ANY OF SUCH ACKNOWLEDGEMENTS, REPRESENTATIONS OR AGREEMENTS IS 

NO LONGER ACCURATE, IT WILL PROMPTLY NOTIFY OUR COMPANY AND THE BRLMs. IT 

AGREES THAT THE TERMS AND PROVISIONS OF THE FOREGOING ACKNOWLEDGEMENTS, 

REPRESENTATIONS AND AGREEMENTS SHALL INURE TO THE BENEFIT OF AND ANY 

DOCUMENT INCORPORATING SUCH ACKNOWLEDGEMENTS, REPRESENTATIONS AND 
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AGREEMENTS SHALL BE ENFORCEABLE BY OUR COMPANY, ITS SUCCESSORS AND ITS 

PERMITTED ASSIGNS, AND THE TERMS AND PROVISIONS HEREOF SHALL BE BINDING ON 

ITS PERMITTED SUCCESSORS IN TITLE, PERMITTED ASSIGNS AND PERMITTED 

TRANSFEREES. IT UNDERSTANDS THAT THESE ACKNOWLEDGMENTS, REPRESENTATIONS 

AND UNDERTAKINGS ARE REQUIRED IN CONNECTION WITH UNITED STATES SECURITIES 

LAWS AND IRREVOCABLY AUTHORIZES OUR COMPANY TO PRODUCE THESE 

ACKNOWLEDGMENTS, REPRESENTATIONS AND UNDERTAKINGS (OR ANY DOCUMENT 

INCORPORATING THEM) TO ANY INTERESTED PARTY IN ANY ADMINISTRATIVE OR LEGAL 

PROCEEDINGS OR OFFICIAL ENQUIRY WITH RESPECT TO THE MATTERS COVERED 

HEREIN.  
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THE SECURITIES MARKET OF INDIA 

The information in this section has been extracted from documents available on the website of SEBI and the Stock 

Exchanges and has not been prepared or independently verified by our Company or the Book Running Lead 

Managers or any of their respective affiliates or advisors. 

The Indian Securities Market 

India has a long history of organized securities trading. In 1875, the first stock exchange was established in 

Mumbai. BSE and NSE are the significant stock exchanges in terms of the number of listed companies, market 

capitalisation and trading activity. 

Indian Stock Exchanges 

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government of India acting through 

the Ministry of Finance, Capital Markets Division, under the Securities Contracts (Regulation) Act, 1956 

(“SCRA”) and the SCRR. On October 3, 2018, SEBI, in exercise of its powers under the SCRA and the SEBI 

Act, notified the SCR (SECC) Regulations, which regulate inter alia the recognition, ownership and internal 

governance of stock exchanges and clearing corporations in India together with providing for minimum 

capitalisation requirements for stock exchanges. The SCRA, the SCRR and the SCR (SECC) Regulations along 

with various rules, bye-laws and regulations of the respective stock exchanges, regulate the recognition of stock 

exchanges, the qualifications for membership thereof and the manner, in which contracts are entered into, settled 

and enforced between members of the stock exchanges. 

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and 

intermediaries in the capital markets, protect the interests of investors in securities, promote and monitor self-

regulatory organisations and prohibit fraudulent and unfair trade practices. Regulations concerning minimum 

disclosure requirements by public companies, rules and regulations concerning investor protection, insider 

trading, substantial acquisitions of shares and takeover of companies, buy-backs of securities, employee stock 

option schemes, stockbrokers, merchant bankers, underwriters, mutual funds, foreign institutional investors, credit 

rating agencies and other capital market participants have been notified by the relevant regulatory authority. 

BSE 

Established in 1875, it is the oldest stock exchange in India. In 1956, it became the first stock exchange in India 

to obtain permanent recognition from the Government under the SCRA. Pursuant to the BSE (Corporatization and 

Demutualization) Scheme 2005 of the SEBI, with effect from August 19, 2005, the BSE was incorporated as a 

company under the Companies Act, 1956. BSE was listed on NSE with effect from February 3, 2017. 

NSE 

NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-

based trading facilities with market-makers and electronic clearing and settlement for securities including 

government securities, debentures, public sector bonds and units. The NSE was recognised as a stock exchange 

under the SCRA in April 1993 and commenced operations in the wholesale debt market segment in June 1994. 

The capital market (equities) segment commenced operations in November 1994 and operations in the derivatives 

segment commenced in June 2000. NSE launched the NSE 50 Index, now known as S&P CNX NIFTY, on April 

22, 1996 and the Mid-cap Index on January 1, 1996. 

Listing and Delisting of Securities 

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including 

the Companies Act, 2013, the SCRA, the SCRR, the SEBI Act and various guidelines and regulations issued by 

the SEBI including the SEBI ICDR Regulations and the SEBI Listing Regulations. The SCRA empowers the 

governing body of each recognised stock exchange to suspend trading of or withdraw admission to dealings in a 

listed security for breach of or non-compliance with any conditions or breach of company’s obligations under the 

SEBI Listing Regulations or for any reason, subject to the issuer receiving prior written notice of the intent of the 

exchange and upon granting of a hearing in the matter. SEBI also has the power to amend the SEBI Listing 

Regulations and bye-laws of the stock exchanges in India, to overrule a stock exchange’s governing body and 

withdraw recognition of a recognized stock exchange. 
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SEBI has notified the Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021, as 

amended (the “Delisting Regulations”) to govern the voluntary and compulsory delisting of equity shares from 

the stock exchanges. Following a compulsory delisting of equity shares, a company, its whole-time directors, its 

promoters, person(s) responsible for ensuring compliance with the securities laws and the companies promoted 

by any of them cannot directly or indirectly access the securities market or seek listing of any equity shares for a 

period of 10 years from the date of such delisting. In addition, certain amendments to the SCRR have also been 

notified in relation to delisting. 

Minimum Level of Public Shareholding 

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding 

of 25%. In this regard, SEBI has provided several mechanisms to comply with this requirement. Where the public 

shareholding in a listed company falls below 25% at any time, such company shall bring the public shareholding 

to 25% within a maximum period of 12 months from the date of such public shareholding having fallen below the 

25% threshold. However, every listed public sector company whose public shareholding falls below 25% at any 

time, such company shall increase its public shareholding to at least 25%, within a period of twelve months from 

the date of such fall, respectively, in the manner specified by SEBI. Further, every listed public sector company 

whose public shareholding falls below 25% at any time after the commencement of the Securities Contracts 

(Regulation) (Second Amendment) Rules, 2018, shall increase its public shareholding to at least 25%, within a 

period of two years from the date of such fall, in the manner specified by SEBI. Consequently, a listed company 

may be delisted from the Stock Exchanges for not complying with the above-mentioned requirements. Our 

Company is in compliance with this minimum public shareholding requirement. 

Index-Based Market-Wide Circuit Breaker System 

In order to restrict abnormal price volatility in any particular stock, the SEBI has instructed stock exchanges to 

apply daily circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-

based market-wide circuit breaker system (equity and equity derivatives) applies at three stages of the index 

movement, at 10%, 15% and 20%. The Stock Exchanges on a daily basis translate the circuit breaker limits based 

on previous day’s closing level of the index. These circuit breakers, when triggered, bring about a co-ordinated 

trading halt in all equity and equity derivative markets nationwide. The market-wide circuit breakers are triggered 

by movement of either the SENSEX of the BSE or the CNX NIFTY of the NSE, whichever is breached earlier. 

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise price 

bands. However, no price bands are applicable on scrips on which derivative products are available or scrips 

included in indices on which derivative products are available. 

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility. 

Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers. 

Internet-based Securities Trading and Services 

Internet trading takes place through order routing systems, which route client orders to exchange trading systems 

for execution. Stock brokers interested in providing this service are required to apply for permission to the relevant 

stock exchange and also have to comply with certain minimum conditions stipulated by SEBI and other applicable 

laws. NSE became the first exchange to grant approval to its members for providing internet based trading 

services. Internet trading is possible on both the “equities” as well as the “derivatives” segments of the NSE. 

Trading Hours 

Trading on both, the NSE and the BSE occurs from Monday to Friday, between 9:15 a.m. and 3:30 p.m. IST 

(excluding the 15 minutes pre-open session from 9:00 a.m. to 9:15 a.m.). The BSE and the NSE are closed on 

public holidays. The recognised stock exchanges have been permitted to set their own trading hours (in the cash 

and derivatives segments) subject to the condition that (i) the trading hours are between 9.00 a.m. and 5.00 p.m.; 

and (ii) the stock exchange has in place a risk management system and infrastructure commensurate to the trading 

hours.  

Trading Procedure 

In order to facilitate smooth transactions, the BSE replaced its open outcry system with the BSE on-line trading 

facility in 1995. This totally automated screen based trading in securities was put into practice nation-wide. This 

has enhanced transparency in dealings and has assisted considerably in smoothening settlement cycles and 
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improving efficiency in back-office work. In the year 2014, BSE introduced its new generation fully automated 

BSE on-line trading platform (“BOLT+”) through which all trades on the equity cash, equity derivatives and 

currency segments of the exchange are executed. 

The NSE has introduced a fully automated trading system called National Exchange for Automated Trading 

(“NEAT”), which operates on strict time/ price priority besides enabling efficient trade. NEAT has provided depth 

in the market by enabling large number of members all over India to trade simultaneously, narrowing the spreads. 

Disclosures under the Companies Act and securities regulations 

Under the Companies Act, 2013, a public offering of securities in India must be made by means of a prospectus, 

which must contain information specified in the Companies Act, 2013, the PAS Rules and the SEBI ICDR 

Regulations. The prospectus must be filed with the relevant registrar of companies having jurisdiction over the 

place where a company’s registered office is situated. A company’s directors and promoters shall be subject to 

civil and criminal liability for misrepresentation in a prospectus. The Companies Act, 2013, also sets forth 

procedures for the acceptance of subscriptions and payment of commission rates for the sale of securities. Pursuant 

to the provisions of the SEBI Act, SEBI has issued detailed guidelines concerning disclosures by public companies 

and to further investor protection. The SEBI ICDR Regulations permit companies to price their domestic issues 

of securities in consultation with the lead merchant banker or through the book building process. 

Public limited companies are required under the Companies Act, 2013, and other applicable guidelines to prepare, 

file with the RoC and circulate to their shareholders audited annual accounts which comply with the Companies 

Act’s disclosure requirements and regulations governing their manner of presentation and which include sections 

pertaining to corporate governance, related party transactions and the management’s discussion and analysis as 

required under the SEBI Listing Regulations. In addition, a listed company is subject to continuing disclosure 

requirements pursuant to the terms of the SEBI Listing Regulations. Accordingly, companies are required to 

publish unaudited financial statements (subject to a limited review by the company’s auditors) on a quarterly basis 

and are required to inform stock exchanges immediately regarding any unpublished price sensitive information. 

SEBI Listing Regulations 

Public listed companies are required under the SEBI Listing Regulations to prepare and circulate to their 

shareholders audited annual accounts which comply with the disclosure requirements and regulations governing 

their manner of presentation and which include sections relating to corporate governance, related party 

transactions and management’s discussion and analysis as required under the SEBI Listing Regulations. In 

addition, a listed company is subject to continuing disclosure requirements pursuant to the terms of the SEBI 

Listing Regulations.  

SEBI Takeover Regulations 

Disclosure and mandatory bid obligations for listed Indian companies are governed by the SEBI Takeover 

Regulations which provide specific regulations in relation to substantial acquisition of shares and takeover. Once 

the equity shares of a company are listed on a stock exchange in India, the provisions of the SEBI Takeover 

Regulations will apply to any acquisition of the company’s shares/voting rights/control. The SEBI Takeover 

Regulations prescribe certain thresholds or trigger points in the shareholding a person or entity (along with persons 

acting in concert with such person or entity) has in the listed Indian company, which give rise to certain obligations 

on part of the acquirer. Acquisitions up to a certain threshold prescribed under the SEBI Takeover Regulations 

mandate specific disclosure requirements, while acquisitions (direct or indirect along with persons acting in 

concert with such acquirer) crossing particular thresholds may result in the acquirer having to make an open offer 

of the shares of the target company. The SEBI Takeover Regulations also provide for the possibility of indirect 

acquisitions, imposing specific obligations on the acquirer in case of such indirect acquisition. The SEBI Takeover 

Regulations also provides certain general exemptions which exempt certain acquisitions from the obligation to 

make an open offer. 

The SEBI Takeover Regulations were further amended on June 22, 2020 to exempt any acquisitions by way of 

preferential issue from the obligation to make an open offer. Subsequently, the SEBI Takeover Regulations were 

amended on August 13, 2021 exempting (a) persons, together with persons acting in concert with him, holding 

shares or voting rights entitling him to exercise twenty-five per cent or more of the voting rights in a target 

company; and (b) promoter of the target company, together with persons acting in concert with him, from making 

continual disclosures in relation to aggregate shareholding and voting rights in the target company. Further, the 

amendment has also removed certain disclosure obligations for acquirers/promoters, pertaining to acquisition or 
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disposal of shares aggregating to 5% and any change of 2% thereafter, annual shareholding disclosure and 

creation/invocation/release of encumbrance registered in depository systems under the SEBI Takeover 

Regulations. These relaxations have been given on account of implementation of the System Driven Disclosures. 

SEBI Insider Trading Regulations 

The SEBI Insider Trading Regulations were notified on January 15, 2015 and came into effect on May 15, 2015, 

which repealed the regulations of 1992. The SEBI Insider Trading Regulations prohibit and penalize insider 

trading in India and impose certain restrictions on the communication of information by listed companies. An 

insider is, among other things, prohibited from dealing in the securities of a listed company when in possession 

of unpublished price sensitive information (“UPSI”), subject to certain limited exceptions. Under the SEBI Insider 

Trading Regulations, (i) no insider shall communicate, provide or allow access to any UPSI relating to such 

companies and securities to any person including other insiders; and (ii) no person shall procure or cause the 

communication by any insider of UPSI relating to such companies and securities, except in furtherance of 

legitimate purposes, performance of duties or discharge of legal obligations. However, UPSI may be 

communicated, provided or allowed access to or procured, under certain circumstances specified in the SEBI 

Insider Trading Regulations. 

Further, the SEBI Insider Trading Regulations makes it compulsory for listed companies and certain other entities 

that are required to handle UPSI in the course of business operations to establish an internal code of practices and 

procedures for fair disclosure of UPSI and to regulate, monitor and report trading by insiders. To this end, the 

SEBI Insider Trading Regulations provide principles of fair disclosure for purposes of code of practices and 

procedures for fair disclosure of UPSI and minimum standards for code of conduct to regulate, monitor and report 

trading by insiders. 

The SEBI Insider Trading Regulations also provides for initial and continuing disclosure obligations for 

shareholders holding more than a pre-defined percentage, and directors and officers, with respect to their 

shareholding in the company, and the changes therein. Initial disclosures are required from promoters, key 

managerial personnel, directors as well as continual disclosures by every promoter, employee or director in case 

value of trade exceed monetary threshold of ₹ 1 million over a calendar quarter, within two days of reaching such 

threshold. The board of directors of all listed companies are required to formulate and publish on the company’s 

website a code of procedure for fair disclosure of UPSI along with a code of conduct for its employees for 

compliances with the SEBI Insider Trading Regulations. The definition of “insider” includes any person who has 

received or has had access to unpublished price sensitive information in relation to securities of a company or any 

person reasonably expected to have access to unpublished price sensitive information in relation to securities of a 

company and who is or was connected with the company or is deemed to have been connected with the company. 

On July 17, 2020, SEBI amended the SEBI Insider Trading Regulations to prescribe that the board of directors or 

head(s) of listed companies shall ensure that a structured digital database containing the nature of unpublished 

price sensitive information, the names and details of persons who have shared the information and the names and 

details persons with whom information is shared shall be maintained. 

Depositories 

The Depositories Act provides a legal framework for the establishment of depositories to record ownership details 

and effect transfer in book-entry form. Further, SEBI has framed regulations in relation to, among other things, 

the formation and registration of such depositories, the registration of participants as well as the rights and 

obligations of the depositories, participants, companies and beneficial owners. The depository system has 

significantly improved the operation of the Indian securities markets. 

Derivatives (Futures and Options) 

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in 

February 2000 and derivatives contracts were included within the term “securities”, as defined by the SCRA. 

Trading in derivatives in India takes place either on separate and independent derivatives exchanges or on a 

separate segment of an existing stock exchange. The derivatives exchange or derivatives segment of a stock 

exchange functions as a self-regulatory organisation under the supervision of the SEBI. 

Settlement 

The stock exchanges in India operate on a trading day plus one, or T+1 rolling settlement system. At the end of 

the T+1 period, obligations are settled with buyers of securities paying for and receiving securities, while sellers 
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transfer and receive payment for securities. For example, trades executed on a Monday would typically be settled 

on a Tuesday. 
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DESCRIPTION OF THE EQUITY SHARES 

The following is the information relating to the share capital of our Company, including a brief summary of 

certain provisions of our Company’s Memorandum and Articles of Association and the Companies Act, 2013 and 

certain related legislations of India, all as currently in effect. Prospective investors are urged to read the 

Memorandum and Articles of Association carefully, and consult with their advisers, as the Memorandum and 

Articles of Association and applicable Indian law, and not this summary, govern the rights attached to the Equity 

Shares.  

General 

The authorized share capital of our Company as of the date of this Placement Document is ₹5,981,000,000 divided 

into 382,100,000 Equity Shares of ₹10 each, 20,000, Zero-Coupon Non-Cumulative Non-Convertible 

Redeemable Preference Shares of ₹100,000 each and 1,600, Non-Cumulative Redeemable Preference Shares of 

₹100,000 each. Our issued, subscribed and paid-up share capital as of the date of this Placement Document is 

₹4,214,740,080. For further details please see “Capital Structure” on page 87. 

Dividends 

Under the Companies Act, 2013, an Indian company pays dividend upon a recommendation by its board of 

directors and subject to approval by a majority of the shareholders. The dividend on equity shares can be 

declared/paid only after declaration/payment of applicable dividend on preference shares. Unless the board of 

directors of a company recommends the payment of a dividend, the shareholders at a general meeting have no 

power to declare any dividend. Subject to certain conditions laid down by Section 123 of the Companies Act, 

2013, no dividend can be declared or paid by a company for any fiscal except, among other things, out of the 

profits of the company for that year, calculated in accordance with the provisions of the Companies Act, 2013 or 

out of the profits of the company for any previous fiscal arrived at as laid down by the Companies Act, 2013. 

Further, under the Companies Act, 2013, a company is not permitted to declare any dividends unless carried over 

previous losses and depreciation not provided in previous year or years are set off against the profit of the company 

for the current year. 

According to the Articles of Association, our Company in a general meeting may declare dividends, but no 

dividend shall exceed the amount recommended by our Board. Subject to the applicable provisions of the 

Companies Act, 2013, our Board may from time to time pay to the Shareholders such interim dividends as appear 

to it to be justified by the profits of our Company. Our Board may, before recommending any dividend, set aside 

out of the profits of our Company such sums as it thinks fit as a reserve or reserves which shall, at the discretion 

of our Board, be applicable for any purpose to which the profits of our Company may be properly applied, 

including provision for meeting contingencies or for equalizing dividends; and pending such application, may, at 

the like discretion, either be employed in the business of our Company or be invested in such investments (other 

than Equity Shares of our Company) as our Board may, from time to time, think fit. Our Board may also carry 

forward any profits which it may consider necessary not to divide, without setting them aside as a reserve. 

Under the Companies Act, 2013, dividends must be paid within 30 days from the date of its declaration. Where 

our Company has declared dividend, but which has not been paid or claimed within 30 days from the date of 

declaration, our Company shall, within seven days from the date of expiry of the said period of 30 days, transfer 

the total amount of the unpaid or unclaimed dividend to the unpaid dividend account. All Equity Shares in respect 

of which dividend has not been paid or claimed for seven consecutive years or more shall be transferred by our 

Company in the name of Investor Education and Protection Fund, established by the Central Government. 

Issue of Bonus Shares and Capitalization of Reserves 

In addition to permitting dividends to be paid out of current or retained earnings as described above, the 

Companies Act, 2013 permits the board of directors, if so approved by the shareholders in a general meeting, to 

distribute an amount transferred in the free reserves, the securities premium account or the capital redemption 

reserve account, to its shareholders, in the form of fully paid up bonus shares. Bonus shares are distributed to 

shareholders in the proportion of the number of ordinary shares owned by them as recommended by the board of 

directors. The shareholders on record on a fixed record date are entitled to receive such bonus shares. Any issue 

of bonus shares is subject to regulations issued by SEBI. Further, as per the Companies Act, 2013, bonus shares 

can only be issued if the company has not defaulted in payments of statutory dues of the employees, such as, 

contribution to provident fund, gratuity and bonus or principal/ interest payments on fixed deposits or debt 

securities issued by it. The bonus issue must be made out of free reserves built out of profits or share premium 
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account collected in cash only and not from reserves created by revaluation of fixed assets. Further, bonus shares 

cannot be issued in lieu of dividend.  

Pre-Emptive Rights and Alteration of Share Capital 

Under Section 62(1)(a) of the Companies Act, 2013, the shareholders have the pre-emptive right to subscribe for 

new shares in proportion to the amount paid up on those shares at that date. The offer shall be made by notice 

specifying the number of shares offered and the date (being not less than 15 days and not exceeding 30 days from 

the date of the offer) within which the offer, if not accepted, will be deemed to have been declined. The offer shall 

be deemed to include a right exercisable by the person concerned to renounce the shares offered to him in favour 

of any person, and the notice shall contain a statement of this right. The board of directors is authorized to 

distribute any new shares not purchased by the pre-emptive rights holders in a manner which is not 

disadvantageous to the shareholders and the company. 

Our Articles of Association provide that our Company may, from time to time, by ordinary resolution in its general 

meetings, undertake any of the following: 

• increase the share capital by such amount, as it thinks expedient; 

• sub-divide its shares or any of them into shares of smaller amount than is fixed by the Memorandum of 

Association so however, that in the sub-division the proportion between the amount paid and the amount, 

if any, unpaid on each reduced share shall be the same as it was in the case of the share from which the 

reduced share is derived; 

• cancel shares which, at the date of the passing of the resolution in that behalf, have not been taken or 

agreed to be taken by any person, and diminish the amount of its share capital by the amount of the shares 

so cancelled. Such cancellation of shares shall not be deemed to be a reduction of share capital; 

• consolidate and divide all or any of its share capital into shares of larger amount than its existing shares; 

• convert all or any of its fully paid-up shares into stock, and reconvert that stock into fully paid-up shares 

of any denomination. 

Preference Shares 

Subject to Section 55 of the Companies Act, 2013, preference shares (other than Zero Coupon NCRPS) issued by 

our Company are at the option of our Company are liable to be redeemed at any time, but not later than December 

21, 2026. Our Company’ option to redeem these shares at any time prior to the redemption date, shall be subject 

to serving the preference shareholders prior notice of three months.  

General meetings of Shareholders 

There are two types of general meetings of the Shareholders: 

(i) Annual General Meeting, and 

(ii) Extraordinary General Meeting.  

As per the provisions of our Articles of Association, all general meetings other than Annual General Meetings 

shall be called Extraordinary General Meetings. 

In accordance with Section 96 of the Companies Act, 2013, a company must hold its annual general meeting 

within six months after the expiry of each fiscal provided that not more than 15 months shall elapse between the 

annual general meeting and the next one, unless extended by the Registrar of Companies at its request for any 

special reason for a period not exceeding three months. Our Company shall, in addition to any other meetings, 

hold a general meeting which shall be styled as an Annual General Meeting at intervals and in accordance with 

the following provisions: (a) our Company shall hold its Annual General Meetings within such intervals as are 

specified in Section 96 read with Section 129 of the Companies Act, 2013 and subject to the provisions of Section 

96(2) of the Companies Act, 2013 at such times and places as may be determined by our Board.  

Our Board may, whenever it thinks fit, call an Extraordinary General Meeting. Further, our Board may call an 

Extraordinary General Meeting on requisition in compliance with the provisions of the Companies Act, 2013. 
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Whenever our Company proposes to undertake any action that statutorily requires the approval of the Shareholders 

of our Company, our Company shall call for an Extraordinary General Meeting in accordance with the provisions 

of the Companies Act, 2013 by serving at least 21 days’ written notice to all Shareholders, with an explanatory 

statement containing all relevant information relating to the agenda for the Extraordinary General Meeting. Unless 

waived in writing by all the Shareholders, any item not specifically included in the agenda of a Shareholders’ 

meeting shall not be considered or voted upon at that meeting of the Shareholders (including at any adjournments 

thereof).  

Our Company may also pass resolutions by means of postal ballot and/or other ways as may be prescribed under 

Section 110 of the Companies Act, 2013 and/or other applicable provisions, if any, and any future amendments 

or re-enactments, in respect of any business that can be transacted by our Company in a general meeting, instead 

of transacting the business therein. Further, in the case of resolutions relating to such business as the Government 

of India may prescribe, to be conducted only by postal ballot and/or other ways as may be prescribed, our 

Company shall get such resolutions passed only by postal ballot and/or other ways as may be prescribed, instead 

of transacting the business in a general meeting of our Company. 

Voting rights 

Subject to the provisions of the Companies Act, 2013 and our Articles of Association, votes may be given either 

personally or by proxy, and in the case of a body corporate, a duly authorized representative under Section 113 of 

the Companies Act, 2013 shall be entitled to exercise the same powers on behalf of the corporation as if it were 

an individual member of our Company.  

Save as provided in the Articles of Association, on a poll the voting rights of a holder of Equity Shares shall be 

as specified in Section 47 of the Act. Any Person entitled to transfer any shares of our Company may vote at any 

general meeting in respect thereof in the same manner as if he were the registered holder of such shares, provided 

that forty-eight hours at least before the time of holding the meeting or adjourned meeting, as the case may be, at 

which he proposes to vote, he shall satisfy the Board of his right to such shares and give such indemnity (if any) 

as the Board may require unless the Board shall have previously admitted his right to vote at such meeting in 

respect thereof. 

A vote given in accordance with the terms of an instrument of proxy shall be valid notwithstanding the previous 

death of the principal, or revocation of the proxy or of any power of attorney under which such proxy was signed, 

or the transfer of the share in respect of which the vote is given, provided that no intimation in writing of the death, 

revocation or transfer shall have been received at the office before the meeting.  

The chairman of any meeting shall be the sole judge of the validity of every vote tendered at such meeting. The 

chairman present at the taking of a poll shall be in the sole judge of the validity of every vote tendered at such 

poll. Our Company shall also provide e-voting facility to the Shareholders of our Company in terms of the 

provisions of the Companies (Management and Administration) Rules, 2014, the Listing Regulations or any other 

Law, if applicable to our Company. 

Transfer and Transmission of Equity Shares 

Equity shares held through depositories are transferred in the form of book entries or in electronic form in 

accordance with the regulations laid down by SEBI. These regulations provide the regime for the functioning of 

the depositories and the depository participants and set out the manner in which the records are to be kept and 

maintained and the safeguards to be followed in this system. Transfers of beneficial ownership of shares held 

through a depository are subject to securities transaction tax (levied on and collected by the stock exchanges on 

which such equity shares are sold). Further, SEBI has mandated that securities of listed companies can be 

transferred only in dematerialized form with effect from April 1, 2019.  

The executor or administrator of a deceased member (not being one of the several joint-holders) shall be the only 

person recognised in the name of such member, and in case of the death of anyone or more of the joint holders of 

any registered Equity Share, the survivor shall be the only person recognised by our Company as having any title 

to or interest in such Equity Share. However, the above stated shall not release the estate of a deceased joint holder 

from any liability in respect of any Equity Share which had been jointly held by him with other persons. 

If any person becoming entitled to Equity Shares in consequence of the death of a Shareholder, elects to be 

registered as holder of the Equity Share himself, he shall deliver or send to our Company, a notice signed by him 

stating that he so elects. If the said person elects to transfer the Equity Shares, he shall testify his election by 
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executing an instrument of transfer of the Equity Shares. Our Board shall, in either case, have the same right to 

decline or suspend registration as it would have had if the deceased, lunatic, insolvent, bankrupt shareholder had 

transferred the Equity Share(s) before his death, lunacy, bankruptcy or insolvency. 

Any person becoming entitled to Equity Shares by reason of the death, lunacy, bankruptcy or insolvency of a 

Shareholder shall, subject to Section 123 of the Companies Act, 2013, be entitled to the same dividends and other 

advantages as he would be entitled to if he were the registered holder of the Equity Shares.  

Acquisition by our Company of its own Equity Shares 

The Company is permitted to buy-back its securities including shares in accordance with the provisions of Sections 

68, 69 and 70 and other applicable provisions, if any, of the Companies Act, 2013 (including any future 

amendments or re-enactments) and as per the rules and procedures prescribed therein and in compliance with the 

prevailing regulatory provisions and guidelines. 

Winding up  

As per the provisions of our Articles of Association, if our Company shall be wound up, the liquidator may with 

the sanction of special resolution of our Company and any other sanctions as required by the Companies Act, 

2013 divide amongst the shareholders, in specie or kind the whole or any part of the assets of our Company.  
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TAXATION 

The Board of Directors 

Chalet Hotels Limited 

Raheja Towers 

Block G, Plot No. C-30, 

Bandra Kurla Complex,  

Bandra (E), Mumbai,  

Maharashtra 400051 

 

Date: 26 March 2024 

 

Subject: Statement of possible special tax benefits (“the Statement”) in relation to Equity Shares, applicable to 

Chalet Hotels Limited (“the Company”) and its shareholders prepared in connection with the proposed qualified 

institutions placement of equity shares of face value of Rs. 10 each of the Company (the “ Issue”), in accordance 

with the requirement under Securities and Exchange Board of India (Issue of Capital and Disclosure 

Requirements) Regulations, 2018 (“SEBI ICDR Regulations”) 

 

This report is issued in accordance with the Engagement Letter dated 19 March 2024. 

 

We hereby report that the enclosed Annexure II prepared by the Company, initialed by us for identification 

purpose, states the possible special tax benefits in relation to the Equity Shares applicable to the Company and its 

shareholders, under direct and indirect tax laws  (together “the Tax Laws”), presently in force in India as on the 

date of this certificate, which are defined in Annexure I. These possible special tax benefits are dependent on the 

Company and its shareholders, fulfilling the conditions prescribed under the relevant provisions of the Tax Laws. 

Hence, the ability of the Company and its shareholders to derive these possible special tax benefits is dependent 

upon their fulfilling such conditions, which is based on business imperatives the Company may face in the future 

and accordingly, the Company and its shareholders may or may not choose to fulfill. 

 

The benefits discussed in the enclosed Annexure II cover the possible special tax benefits available to the 

Company and its shareholders and do not cover any general tax benefits available to the Company and its 

shareholders. Further, the preparation of the enclosed Annexure II and its contents is the responsibility of the 

management of the Company. We were informed that the Statement is only intended to provide general 

information to the investors and is neither designed nor intended to be a substitute for professional tax advice. In 

view of the individual nature of the tax consequences and the changing tax laws, each investor is advised to consult 

his or her own tax consultant with respect to the specific tax implications arising out of their participation in the 

Issue particularly in view of the fact that certain recently enacted legislation may not have a direct legal precedent 

or may have a different interpretation on the possible special tax benefits, which an investor can avail. Neither we 

are suggesting nor advising the investors to invest money based on the Statement. 

 

We conducted our examination in accordance with the “Guidance Note on Reports or Certificates for Special 

Purposes (Revised 2016)” (the “Guidance Note”) issued by the Institute of Chartered Accountants of India. The 

Guidance Note requires that we comply with ethical requirements of the Code of Ethics issued by the Institute of 

Chartered Accountants of India. 

 

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. 

 

We do not express any opinion or provide any assurance as to whether: 

i. the Company and its shareholders will continue to obtain these possible special tax benefits in future; or 

ii. the conditions prescribed for availing the possible special tax benefits where applicable, have 

been/would be met with. 

The contents of the enclosed annexures are based on the information, explanation and representations obtained 

from the Company, and on the basis of our understanding of the business activities and operations of the Company. 

Our views expressed herein are based on the facts and assumptions indicated to us. No assurance is given that the 

revenue authorities/ courts will concur with the views expressed herein. Our views are based on the existing 

provisions of the Tax Laws and its interpretation, which are subject to change from time to time. We do not assume 

responsibility to update the views consequent to such changes. We shall not be liable to the Company for any 

claims, liabilities or expenses relating to this assignment except to the extent of fees relating to this assignment, 
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as finally judicially determined to have resulted primarily from bad faith or intentional misconduct. We will not 

be liable to the Company and any other person in respect of this Statement, except as per applicable law. 

 

We hereby give consent to include this certificate along with the annexures in the Preliminary Placement 

Document and Placement Document, and in any other material used in connection with the Proposed Issue, and 

it is not to be used, referred to or distributed for any other purpose without our prior written consent. 

    

For B S R & Co. LLP 

 Chartered Accountants 

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

  

  

  

 Suhas Pai 

 Partner 

Place: Mumbai Membership No.: 119057 

Date: 26 March 2024 UDIN: 24119057BKFIAQ8083 
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ANNEXURE I 

 

LIST OF DIRECT AND INDIRECT TAX LAWS (‘TAX LAWS’) 

 
Sr. No. Details of tax laws 

 Direct tax Laws:  

 

1.  Income-tax Act, 1961 read with Income-tax Rules, 1962 (the ‘Act’) 

  

Indirect tax Laws: 

 

2.  Central Goods and Services Tax Act, 2017 

3.  Integrated Goods and Services Tax Act, 2017 

4.  State Goods and Services Tax Act, 2017 

5.  Customs Act, 1962 and Customs tariff Act, 1975 read with the respective Rules, Circulars and Notifications 

made thereunder. 

6.  Foreign Trade Policy read with Handbook of Procedures 
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ANNEXURE II 

 

STATEMENT OF POSSIBLE SPECIAL TAX BENEFITS IN RELATION TO EQUITY SHARES 

AVAILABLE TO COMPANY AND ITS SHAREHOLDERS UNDER THE APPLICABLE DIRECT AND 

INDIRECT TAXES 

 

Outlined below are the Possible Special Tax Benefits in relation to Equity Shares available to the Company and 

its shareholders under the Tax Laws. These possible special tax benefits are dependent on the Company and its 

shareholders fulfilling the conditions prescribed under the Tax Laws. Hence, the ability of the Company and its 

shareholders to derive the possible special tax benefits is dependent upon fulfilling such conditions, which are 

based on business imperatives it faces in the future, it may or may not choose to fulfill. 

 

UNDER THE DIRECT TAX LAWS 

A. Special tax benefits available to the Company 

The Company is entitled to claim a deduction under section 35AD of the Income tax Act, 1961 in respect of whole 

of any capital expenditure incurred for the purposes of any specified business carried on by it during the previous 

year in which such capital expenditure is incurred, subject to fulfillment of conditions specified therein. 

 

'Specified business' for the purpose of section 35AD of the Act includes building and operating of a new hotel of 

two star or above category anywhere in India, on or after 1 April 2010, as classified by the Central Government. 

B. Special tax benefits available to Shareholder 

There are no special tax benefits available to the Shareholders of the Company. 

 

UNDER THE INDIRECT TAX LAWS 

A. Special tax benefits available to the Company 

The Company has imported capital goods without payment of Customs duty under the Export Promotion Capital 

Goods (EPCG) Scheme under Foreign Trade Policy, 2023. The said benefit is subject to an export obligation equal 

to six times of duty saved, to be fulfilled within 6 years from the date of issue of EPCG authorization. 

 

B. Special tax benefits available to Shareholders 

There are no special tax benefits available to the Shareholders of the Company. 

 

NOTES: 

 

The above is as per the current Tax Laws. 

1. The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary 

manner only and is not a complete analysis or listing of all the existing and potential tax consequences of 

the purchase, ownership and disposal of equity shares of the Company. 

2. This Statement does not discuss any tax consequences in any country outside India of an investment in the 

equity shares of the Company. The shareholders / investors in any country outside India are advised to 

consult their own professional advisors regarding possible income tax consequences that apply to them 

under the laws of such jurisdiction. 

 

For Chalet Hotels Limited 

 

 

 

Chief Financial Officer 

Place: Mumbai 

Date: 26 March 2024 
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LEGAL PROCEEDINGS 

We are involved in various legal proceedings from time to time, including those which arise in the ordinary course 

of business. These legal proceedings are primarily in the nature of, amongst others, tax disputes, criminal 

proceedings, regulatory actions and civil proceedings, which are pending before various adjudicating forums. 

As on the date of this Placement Document, except as disclosed below, there are no outstanding legal proceeding 

which have been considered material in accordance with our Company’s ‘Policy for determination of materiality 

of events / information to be disclosed to the Stock Exchange’ framed in accordance with Regulation 30 of the 

SEBI Listing Regulations and adopted by our Board pursuant to its resolution dated June 12, 2018 and last 

amended pursuant to a resolution of our Board dated July 3, 2023 (the “Materiality Policy”). In accordance with 

the Materiality Policy, all outstanding legal proceedings involving (which includes cases filed by and against) 

our Company and/or its Subsidiaries, where the amount involved exceeds ₹67.31 million (being 5% of the average 

absolute value of profit or loss after tax in Fiscals 2021, 2022, and 2023 in accordance with our Audited 

Consolidated Financial Statements) (the “Materiality Threshold” and such proceedings “Material Civil 

Proceedings”) is disclosed in this section. 

For the purpose of identification of material litigation, pursuant to the terms of the approach approved by the 

Board in its meeting held on March 25, 2024, solely for the purpose of the Issue, our Company has disclosed in 

this section, to the extent applicable: (i) any outstanding actions (including show-cause notices) initiated by any 

regulatory and/or statutory authorities such as SEBI or such similar authorities or stock exchanges, involving our 

Company and / or its Subsidiaries; (ii) any outstanding criminal proceedings filed by and against our Company 

and / or its Subsidiaries; (iii) consolidated disclosure of all claims related to direct and indirect taxes (including 

show cause notices) involving our Company and its Subsidiaries; (iv) all outstanding civil proceedings, including 

arbitration proceedings involving (which includes cases filed by and against) our Company and its Subsidiaries, 

where the amount involved exceeds the Materiality Threshold; and (v) any other outstanding litigation involving 

our Company, and its Subsidiaries, wherein the amount involved cannot be determined or is below the Materiality 

Threshold, but an adverse outcome of which could, individually or in the aggregate, materially and adversely 

affect the reputation, operations or financial position of our Company on a consolidated basis. 

Further, we have also disclosed:(i) details of any inquiries, inspections or investigations initiated or conducted 

(for which notices have been issued) under the Companies Act, 2013, as amended, or any previous companies 

law, in the last three years immediately preceding the year of issue of this Placement Document, against our 

Company and its Subsidiaries and any prosecutions filed (whether pending or not) fines imposed, compounding 

of offences in the last three years immediately preceding the year of issue of this Placement Document for our 

Company and its Subsidiaries; (ii) details of material frauds committed against the Company in the last three 

years, and if so, the action taken by our Company; (iii) details of significant and material orders passed by the 

regulators, courts and tribunals impacting the going concern status of our Company and its future operations ; 

(iv) details of default, if any, by our Company (on a consolidated basis) and its Subsidiaries, including therein the 

amount involved, duration of default and present status, in repayment of: (a) statutory dues; (b) debentures and 

interest thereon; (c) deposits and interest thereon; or (d) loan from any bank or financial institution and interest 

thereon; (v) details of default in annual filing of our Company under the Companies Act, 2013, as amended or the 

rules made thereunder; (vi) all litigation or legal actions, pending or taken, by any ministry or department of the 

government or a statutory authority against the Promoters of our Company during the last three years 

immediately preceding the year of issue of this Placement Document and any direction issued by such ministry or 

department or statutory authority upon conclusion of such litigation or legal action, if any; and (vii) reservations, 

qualifications or adverse remarks of auditors in the last five Fiscals immediately preceding the year of this issue 

and their impact on the financial statements and financial position of our Company and the corrective steps taken 

and proposed to be taken by our Company for each of the said reservations or qualifications or adverse remarks.  

It is clarified that for the purposes of the above, pre-litigation notices received by our Company, its Subsidiaries 

(excluding those notices issued by statutory/regulatory authorities) shall, unless otherwise decided by the Board, 

not be considered as material until such time that the parties, as applicable, is impleaded as defendant or 

respondent in litigation proceedings before any judicial or quasi-judicial forum including court, tribunal or 

governmental authority, or is notified by any governmental, statutory or regulatory authority of any such 

proceeding that may be commenced.  

A. Litigation involving our Company  

Litigation against our Company 
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Criminal proceedings against our Company 

  

1. Maria Ninette Noronha (“Complainant”) lodged a first information report dated November 6, 2007 

(“FIR”) against Prashant Gerald Nazereth, partner of Pebbledrops Events, on the grounds of forgery, 

cheating and dishonestly inducing delivery of property. Renaissance Mumbai Convention Centre Hotel 

received a notice dated October 12, 2007 from the Complainant claiming that the advance consideration 

amount of ₹1 million paid to the hotel by Pebbledrops Events was fraudulently obtained by Prashant 

Gerald Nazereth from her and further demanded it to be refunded. In pursuance of the FIR, Company 

was named as an accused in a final report prepared by the police. Company deposited ₹1 million with 

the Bandra police station pending conclusion of the trial. Subsequently, the Complainant filed an 

application in February, 2008, before the Additional Chief Metropolitan Magistrate, Bandra 

(“Metropolitan Court”) for withdrawing the amount deposited by Company to which Company has 

filed its reply dated March 26, 2008, denying the claim. The matter is currently pending. 

2. Hitesh Nandlal Ramani lodged a first information report dated December 14, 2015 at the Powai police 

station, Mumbai against one of our Company’s employee working at Renaissance Mumbai Convention 

Centre Hotel, and the swimming pool lifeguard, on the grounds of causing death by negligence and 

endangering life or personal safety of his daughter. The Powai police station has filed its final report 

dated November 25, 2016, before the Metropolitan Magistrate, Andheri (“Metropolitan Court”). The 

matter is currently pending before the Metropolitan Court. 

3. The State of Maharashtra (Excise Department) filed proceedings before the Metropolitan Magistrate 

Court, Bandra against Saumen S. Shah, representative of the guests, Kailash B. Pandit, an employee 

working at Renaissance Mumbai Convention Centre Hotel, and Shivkumar S. Verma, a consultant, 

alleging service of liquor without adequate permissions within the hotel premises on January 10, 2018. 

A writ petition has been filed before the Bombay High Court by Kailash B. Pandit for, inter alia, quashing 

and setting aside the matter. The matter is currently pending before the Bombay High Court.  

4. Abhimanyu Rishi lodged a first information report dated May 3, 2008, at the Powai police station, 

Mumbai against Prashant More, an employee working at our hotel, Renaissance Mumbai Convention 

Centre Hotel and other employees on alleging assault and injury by hotel staff. The Powai police station 

has filed its final report dated April 21, 2009, before the Andheri Metropolitan Magistrate Court 

(“Court”). The matter is currently pending before the Court. 

5. Mohammad Altaf Abdul Latif Sayyed lodged a first information report dated May 15, 2018 with the 

Powai police station, Mumbai against two of the employees of one of Company’s hotel, Renaissance 

Mumbai Convention Centre Hotel alleging theft of his personal property. The matter is being investigated 

by the police and there has been no further correspondence or update on same.  

Material Civil Proceedings against our Company  

 

1. A demand notice dated December 19, 2016 was issued by the Bruhat Bengaluru Mahanagar Pallike 

(“BBMP”) addressed to Magna Warehousing & Distribution Private Limited (“Magna”), now 

amalgamated into our Company, demanding payment of amount aggregating ₹ 256 million towards 

outstanding property tax for the period 2008-2009 to 2015-2016 (inclusive of interest/penalty) in respect 

of the hotel unit at Bengaluru. 

Magna, now amalgamated into our Company, had filed a writ petition before the Hon’ble High Court of 

Karnataka against the State of Karnataka, the Commissioner, BBMP and the Assistant Revenue Officer 

praying for grant of relief, which among other things includes issuing appropriate writ, order or direction 

quashing the notification bearing no Commr./BBMP-DC(Rev)/5675/15-16, Bangalore dated March 9, 

2016 issued by BBMP (“BBMP Notification”) in so far as fixing the rate of property tax payable, and 

stay of operation of BBMP Notification, in relation to the impugned property. The Hon’ble High Court 

of Karnataka at Bengaluru has vide its order dated September 14, 2018, granted an interim stay in the 

matter and directed our Company to make payment of property tax at the rate of 50% of the enhanced 

amount plus the original rate of tax, till disposal of the petition, subject to issue of security in respect of 

the balance amount.  

2. The Directorate of Revenue Intelligence (“DRI”), vide its notices dated October 4, 2017 and November 

3, 2017, called upon our Company to provide it with the necessary documents and information in respect 

of import of goods against SFIS Scrip/License under Foreign Trade Policy 2004-09 and 2009-14 and 
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the post-export service benefits availed, under the provisions of the Customs Act, 1962. Our Company 

has filed its replies dated November 6, 2017 and December 12, 2017. Further, summons were issued by 

the DRI citing submission of incomplete documents and infringement on the grounds of non-appearance 

of the authorised signatory. Our Company appeared before the office of the DRI and its statement was 

recorded by the DRI along with submission of certain additional documents. The DRI issued a summons 

dated October 17, 2018 for production of documents relating to domestic tariff area and our Company 

submitted the requisite documents. The DRI issued a show cause notice dated November 29, 2018 

(“DRI Show Cause Notice”) directing our Company to show cause as to why duty amounting to 

Rs.195.18 million and Rs.23.14 million (approximately) should not be recovered. Our Company filed 

a writ petition dated December 24, 2018 before the Gujarat High Court challenging DRI Show Cause 

Notice. The petition has been dismissed. The Court has not expressed any opinion on the merits of the 

petition. The Notice has been discharged and Interim relief stands vacated forthwith.  

3. The Maharashtra State Electricity Distribution Company Limited (“MSEDCL”) has filed a petition 

against 194 open access consumers, including our Company, in the State of Maharashtra for sourcing 

power under a captive arrangement under the Electricity Act, 2003 and two distribution licensees before 

the Maharashtra Electricity Regulatory Commission, Mumbai (“MERC Mumbai”). MSEDCL has 

sought a review of certain transactions bearing sale and purchase agreements for procurement of power 

and/or permissions given to our Company along with various other respondents under the impression 

that such entities are captive generating plants claiming inter-alia benefits such as exemption from 

payment of Cross Subsidy Surcharge (CSS) and Additional Surcharge (ASC) and other such charges as 

may be applicable to the Independent Power Purchaser consumers as per the provisions of the applicable 

law. Our Company on behalf of its hotels, Westin Powai Lake and Four Points by Sheraton, Navi 

Mumbai, Vashi, has filed an interim application for striking off their respective names from the list of 

respondents. MERC Mumbai passed an order dated August 4, 2023, with a suggestion to MSEDCL to 

withdraw the petition and file a fresh petition, post disposal of related matters which are pending in the 

Supreme Court. MSEDCL filed an affidavit on August 21, 2023, to continue with the petition and move 

to the MERC Mumbai as and when orders/ judgments are passed in the said matters. The matter is 

currently pending. 

Actions by statutory or regulatory authorities involving our Company 

 

1. The Superintendent Officer, Customs Department issued summons dated June 2, 2021 to our Company 

with respect to import documents and remittance details in relation to purchase of television consignment. 

Our Company had placed order with a television supplier through its authorized channel partner 

televisions for its Westin Hyderabad (“1st Tranche”) and Renaissance Mumbai Convention Centre Hotel 

(“2nd Tranche”). Upon arrival of 1st Tranche at the port, the Special Intelligence and Investigation 

Branch, Customs (“SIIB”) raised queries for undervaluation of TVs. Subsequently, the Deputy 

Commissioner of Customs, Nhava Sheva Port, provisionally released the televisions, subject to payment 

of a security deposit of ₹5.54 million and a bond for full freight-on-board value. Our Company made a 

payment of ₹5.54 million and ₹5.11 million towards the security deposits under protest.  

Further, show cause notice dated July 20, 2021 (“Show Cause Notice 1”) has been issued by the Office 

of the Commissioner of Customs, NS-V, Jawaharlal Nehru Custom House, Post Sheva, to an authorised 

channel partner and all other importers including our Company, who have purchased TVs, for imposing 

a differential duty amounting to ₹25,833 along with interest and penalty under the Customs Act, 1962 

and for confiscating goods. Thereafter, a show cause notice dated October 7, 2021 (“Show Cause Notice 

2”) was received from the aforesaid authorities directing our Company to show cause as to why the goods 

shall not be confiscated and penalty shall not be imposed on our Company for undervaluation of 

consignment re-determined to ₹23.41 million qua ₹13.14 million (differential duty of about ₹6.8 million). 

Pursuant to an order dated December 9, 2022, by Joint Commissioner of Customs, NS-V, the charges 

imposed on our Company under Show Cause Notice 1 were dropped. However, the Show Cause Notice 

2 matter is still pending. An impugned order dated March 31, 2023, was passed by the Additional 

Commissioner of Customs,(Gr. Va, NS-V), Jawaharlal Nehru Custom House, Nhava Sheva (“Impugned 

Order”) inter alia directing our Company to pay a redemption fee of ₹2 million for releasing confiscated 

goods, re-determine assessable value of goods from ₹11 million to ₹23 million; and imposed a penalty 

of ₹880 million on our Company. Our Company has filed an appeal before Commissioner of Customs 

(Appeal), Jawaharlal Nehru Customs House, Nhava Sheva against the Impugned Order seeking to set 

aside the Impugned Order and grant refund on deposit paid for ₹10.64 million along with applicable 

interest.  
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2. The Directorate General of Goods and Service Tax Intelligence Pune Zonal Unit (“DG”) has issued a 

notice dated June 15, 2018 addressed to our Company in relation to an investigation being conducted by 

the DG in respect of alleged evasion of service tax by M/s Starwood Hotels & Resorts India Private 

Limited, Gurgaon, operator of The Westin Hyderabad Mindspace Hotel. Our Company’s representatives 

have visited the DG on various occasions during the period between July 5, 2018 and November 15, 

2018. Our Company has submitted a letter dated March 22, 2019 to the DG. No further correspondence 

has been received thereafter.  

3. The Tehsildar, Thane (“Tehsildar”), has issued a demand notice dated February 9, 2018 to an event 

organizer and one of our hotels, Four Points by Sheraton, Navi Mumbai, wherein the Tehsildar has 

demanded a payment of ₹0.40 million (inclusive of interest) as entertainment tax. Our Company has 

replied through its letter dated April 24, 2018 denying the claim and have provided the supporting 

documents. No further correspondence has been received thereafter.  

4. A notice dated February 8, 2018 was issued by the Central Bureau of Investigation (Bank Security and 

Fraud Cell) (“CBI”) addressed to Magna Warehousing & Distribution Private Limited (“Magna”), now 

merged into our Company, calling upon Magna to produce certain documents and information required 

and to appear in person, in a case filed by CBI against certain persons. On March 27, 2018 and April 7, 

2018, copies of the documents requested were submitted to the CBI. No further correspondence has been 

received in this regard.  

5. A show cause notice dated August 9, 2017 has been issued by the Director General of Foreign Trade 

(“DGFT”) under Section 13 of the Foreign Trade (Development & Regulation) Act 1992, where the 

DGFT has imposed penalty with interest on Magna Warehousing & Distribution Private Limited 

(“Magna”), now merged into our Company, for failing to return the terminal excise duty refund for ₹ 

0.17 million. Our Company has filed its reply on August 28, 2017, denying the alleged liability, 

submitting the required documents and requesting the DGFT to withdraw the notice. No further 

correspondence has been received thereafter. 

6. Municipal Corporation of Greater Mumbai (“MCGM”) has issued a stop work notice dated June 4, 2018 

addressed to our Company in respect of alleged unlawful development and construction in Andheri, 

Mumbai. Our Company has issued a reply dated June 6, 2018 to the MCGM denying their claims and 

have submitted the requisite documents along with the reply. No further correspondence has been 

received thereafter. 

7. The Regional Provident Fund Commissioner (“Commissioner”) had passed an order dated December 

14, 2012 (“Order”) on the basis of guidance issued by the Central Board of Trustees, Employees 

Provident Fund Organization in relation to certain dues of the employees of its hotel i.e. Renaissance 

Mumbai Convention Centre Hotel aggregating ₹3.77 million assessed by the Commissioner as payable 

by our Company. Our Company filed an appeal before the Employees Provident Fund Appellate 

Tribunal, New Delhi (“Tribunal”) challenging the Order which was set aside by the Tribunal on July 

21, 2014. Aggrieved, the Central Board of Trustees, Employees Provident Fund Organization filed a writ 

petition before the Bombay High Court, against our Company, challenging an order of the Tribunal. The 

matter is currently pending before the Bombay High Court. 

8. The City & Industrial Development Corporation of Maharashtra Limited (“CIDCO”) issued an order 

dated December 1, 2014, directing K Raheja Corp Private Limited (“Petitioner”) to discontinue use of 

a plot in Vashi (“Open Space”) and vacate the land under Open Space, being used as entry and exit 

points for Four Points by Sheraton Navi Mumbai, Vashi, and residential apartment (“Hotel”) of our 

Company and Inorbit Malls, on the ground that it does not form part of the allotment by CIDCO to the 

Petitioner and the permission given vide CIDCO letter dated October 6, 2004 was given without due 

authority. Aggrieved, Petitioner filed a writ petition before the Bombay High Court (“Court”). The Court 

vide its order dated January 16, 2015, directed both parties to maintain status quo. The matter is currently 

pending before the Court.  

9. The Directorate of Revenue Intelligence, Zonal Unit Hyderabad has issued an investigation notice dated 

January 22, 2020 to our Company, requiring our Company to furnish certain information and documents 

relating to Service Exports from India Scheme (“SEIS”) scrips for the financial year 2016-17 till date. 

Through its reply dated January 27, 2020, our Company has submitted the requisite information and 

documents. No further correspondence has been received in this regard. 
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10. Our hotel, Four Points by Sheraton (“Hotel”) received a letter dated October 13, 2023 from the 

Directorate of Enforcement (“ED”) for production of documents in relation to an ongoing enquiry under 

the PML Act for the alleged transactions carried out by an individual amounting to of ₹10.15 million, as 

payment for certain bookings made at our Hotel. Our hotel submitted a reply dated October 18, 2023, to 

the ED confirming that no such bookings were made by the said individual. No further communication 

has been received from the ED in this regard.  

Litigation by our Company 

 

Criminal proceedings by our Company  

 

Nil 

 

Material Civil Proceedings initiated by our Company  

 

1. K Raheja Corp (“Petitioner”) has filed a special leave petition before the Supreme Court of India 

(“SLP”) against the common judgement and order dated November 20, 2014 and November 21, 2014 

(“Impugned Judgement”) passed by the Division Bench of the Bombay High Court in two public 

interest litigations (“PIL Proceedings”), setting aside the allotment of Plot No. 39/1, 39/6 to 39/15 with 

open spaces (“Leasehold Land”) by City & Industrial Development Corporation of Maharashtra Limited 

(“CIDCO”) to the Petitioner; and holding the allotment to be illegal, arbitrary and being in violation of 

the Article 14 of the Constitution of India. The Impugned Judgment inter alia further directed the 

Petitioner to restore the Leasehold Land in their original condition and hand over vacant possession of 

the Leasehold Land upon which, Four Points by Sheraton Navi Mumbai, Vashi, and residential apartment 

(“Hotel”) of our Company and Inorbit Mall collectively having a built-up area of 1,050,000 square feet 

(“Building”) stands, to CIDCO within a period of six months from the date of the Impugned Judgement. 

Pursuant thereto, the Supreme Court, vide its order dated January 22, 2015 had directed the parties to 

maintain status-quo. The SLP is pending before the Supreme Court. Also pursuant to the liberty granted 

under the Impugned Judgment, the Petitioner has applied to the State Government for regularization of 

the allotment of land. The matter is currently pending with CIDCO. 

2. Magna Warehousing & Distribution Private Limited (“Magna”), which has now merged with our 

Company (“Petitioner”), has filed a writ petition before the Karnataka High Court at Bengaluru 

(“Court”) challenging certain recovery notices issued by the Office of Additional Director General of 

Foreign Trade, for the recovery benefits granted, aggregating to ₹ 9.10 million (“Impugned Recovery 

Notices”) on the basis that the Petitioner is ineligible to avail the benefits under the Served From India 

Scheme (“SFIS”) which were granted earlier to Magna. The Petitioner duly surrendered credit scrips that 

were not utilized during its period of validity. The Court has granted a stay on the impugned recovery 

notices. The matter came up for hearing on December 9, 2021, wherein the Court has kept the matter in 

abeyance till the final disposal of another matter which is pending before the Supreme Court of India. 

B. Litigation involving our Subsidiaries 

 

Litigation against our Subsidiaries 

 

Criminal proceedings against our Subsidiaries  

 

Nil 

 

Material Civil Proceedings against our Subsidiaries 

 

Nil 

 

Actions by statutory or regulatory authorities involving our Subsidiaries 

 

Nil 

 

Litigation by our Subsidiaries 

 

Criminal proceedings by our Subsidiaries  

 



 

238 

Nil 

 

Material Civil Proceedings by our Subsidiaries 

 

Nil 

 

C. Litigation or legal action pending or taken by any ministry or department of the Government or a 

statutory authority against our Promoters during the last three years  

 

Neel C. Raheja  

1. In the year 2017 and 2018, the Enforcement Directorate (“ED”) has issued summons to Neel C. Raheja, 

in his capacity as a director of M/s Carlton Trading Private Limited, to appear before the ED pertaining 

to an investigation under the provision of the PML Act. The ED had sought information on the directors 

and shareholders of Carlton Trading Private Limited, and the production of documents pertaining to any 

consultancy/services provided by Advantage Strategic Consulting Private Limited and Chess 

Management Services Private Limited to Carlton Trading Private Limited. Written replies have been 

filed with the ED and there has been no further communications or requisitions for attendance or 

otherwise, from the ED, in this regard. 

2. In the year 2017, the Assistant Director, Directorate of Enforcement, Mumbai (“ED”) has issued a notice 

under section 37 of the FEMA, calling upon Neel C. Raheja to furnish, through one of his authorized 

dealer banks, details of all foreign inward/outward remittances, with documentary evidences, sources of 

income, purpose for remittances and other related details, for the years 2005, 2007 and 2010. Neel C. 

Raheja replied to the said notice along with the required information and documents. By a subsequent 

letter, Mr. Neel C. Raheja referred to the aforesaid correspondence and stated that he had, through 

authorized representative, furnished the required details / information / documents, and understood that 

they were to the authority’s satisfaction. He further requested to be informed in case of any further 

requirement or explanation, in the absence of which it would be understood that he has satisfactorily 

carried out the statutory compliances relating to closure of the matter. No further correspondence has 

been received. 

3. In the year 2018, the Assistant Director, Directorate of Enforcement, Mumbai (“ED”) issued summons 

under the PML Act, calling upon Neel C. Raheja to appear before the ED and to give details and 

documents in relation to a land parcel purchased at Pune by Pact Real Estate Private Limited. Neel C. 

Raheja has submitted the documents sought by the ED and thereafter there has been no further 

communications or requisitions for attendance or otherwise, from the ED, in this regard.  

4. The Department of Labour, Government of Karnataka (“Labour Department”) issued a show cause 

notice addressed to our Company, Ravi C. Raheja and Neel C. Raheja (in their capacity as Directors for 

failure to submit compliance report in relation to inspection carried out by the Labour Department and 

sought to take action for violations of certain labour laws. our Company submitted the response and 

provided the requisite information. Thereafter, the Labour Department issued a further notice with 

respect to production of certain registers and documents for their inspection, which was submitted by our 

Company. No further correspondence has been received.  

5. The Office of the District Superintendent of Police, Ahmedabad Rural, Special Investigation Team 

(Land) (“SIT”) issued a notice dated December 8, 2020 (“First Notice”) to Ravi C. Raheja and Neel C. 

Raheja seeking written explanation and to remain present personally with all documents relating to 

certain land in the village Sachana, Viramgam (“Land No.1”) in connection with the application 

(complaint) made by Casme Industrial Park Development Pvt. Ltd. (“Casme”) and Harit Bhupendrabhai 

Patel (“HP”). SIT has further issued five notices in the year 2020 to Sentinel Properties Private Limited 

(“Sentinel”) and its directors, including Ravi C. Raheja, Neel C. Raheja for seeking written explanation 

and to remain present personally with all documents relating to Land No.1 and certain land parcels in 

village Sachana, Viramgam within three days from receipt of the aforesaid five notices in connection 

with the applications (complaints) made by Casme, HP, Bharat Ratilal Delivala, Vijay Ratilal Delivala, 

Dipak Ratilal Delivala and Priti Ajay Delivala alleging fraud in land transaction. Ravi C. Raheja, Neel 

C. Raheja are erstwhile directors of Sentinel and were on its board of directors till August 2012. K Raheja 

Corporate Services Private Limited has submitted written explanations along with copies of documents 

as required on behalf of Sentinel and its directors and its erstwhile directors. The Directorate of 

Enforcement had requested for attendance of the erstwhile directors of Sentinel in connection with an 
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investigation under the provision of PML Act, and later summons was also received by one of the 

erstwhile directors in this regard detailed information and documents had been provided by K Raheja 

Corporate Services Private Limited to the Directorate of Enforcement. Subsequently, by another 

summons, the Directorate of Enforcement requested attendance of one of the erstwhile director of 

Sentinel to tender a statement which was accordingly submitted. Further, K Raheja Corporate Services 

Private Limited has submitted the financial statements on behalf of Sentinel and its erstwhile directors 

as required by the Directorate of Enforcement. No further correspondence has been received. 

6. The Income Tax Department ("IT Department”) had issued a warrant in the year 2017 under Section 

132 of the Income Tax Act, 1961 against Neel C. Raheja and carried out a search on November 30, 2017 

at his residence and office. The search was concluded on December 6, 2017. During the course of the 

search and thereafter, statements have been made / submitted to the investigating officials. No further 

communication has been received in relation to the matter. Further to the search action, Neel C. Raheja 

has received a letter dated June 15, 2018 issued by the IT department, calling upon him to furnish a true 

and correct return for the assessment years 2012-13 to 2017-18 by July 15, 2018 and these returns have 

been furnished before the IT Department by Neel C. Raheja. Neel C. Raheja received a notice dated 

November 27, 2018 from the Income Tax Department in relation to certain transactions entered into by 

our Company, our Group Companies and Promoters, including Neel C. Raheja. The matter is currently 

pending.  

7. A notice dated January 19, 2021 under provisions of the Mumbai Municipal Corporation Act, 1888 

(“MMC Act”) alleging unauthorised alternations at premises at Raheja Artesia without permission from 

the competent authority was issued against the K Raheja Private Ltd. and Neel C. Raheja. On January 

23, 2021 a reply was submitted to the Designated Officer (G/S) Ward, Municipal Corporation of Greater 

Mumbai (“MCGM”), stating that the work was temporary and restoration work will be completed within 

two weeks. As per website of the removal of encroachment department, MCGM the complaint/notice is 

shown as closed. 

Ravi C. Raheja  

1. The income tax department (“IT Department”) had issued a warrant in the year 2017 under Section 132 

of the Income Tax Act, 1961 against Ravi C. Raheja and carried out a search on November 30, 2017 at 

his residence and office. The search was concluded on December 6, 2017. During the course of the search 

and thereafter, statements have been made / submitted to the investigating officials. No further 

correspondence has been received thereafter. Further to the search action, Ravi C. Raheja has received a 

letter dated June 15,2018 issued by the income tax department, calling upon him to furnish a true and 

correct return for the assessment years 2012-13 to 2017-18 by July 15, 2018 and these returns have been 

furnished before the IT Department by Ravi C. Raheja. Ravi C. Raheja received a notice dated November 

27, 2018 from the IT Department in relation to certain transactions entered into by our Company, our 

Group Companies and Promoters, including Ravi C. Raheja. The matter is currently pending.  

2. In the year 2018, the Assistant Director, Directorate of Enforcement, Mumbai (“ED”) issued summons 

under the PML Act, calling upon Ravi C. Raheja to appear before the ED and to give details and 

documents in relation to a land parcel purchased at Pune by Pact Real Estate Private Limited. Ravi C. 

Raheja has submitted the documents sought by the ED and thereafter there has been no further 

communications or requisitions for attendance or otherwise, from the ED, in this regard.  

3. The Department of Labour, Government of Karnataka (“Labour Department”) issued a show cause 

notice addressed to our Company, Ravi C. Raheja and Neel C. Raheja (in their capacity as Directors for 

failure to submit compliance report in relation to inspection carried out by the Labour Department and 

sought to take action for violations of certain labour laws. our Company submitted the response and 

provided the requisite information. Thereafter, the Labour Department issued a further notice with 

respect to production of certain registers and documents for their inspection, which was submitted by our 

Company. No further correspondence has been received.  

4. The Office of the District Superintendent of Police, Ahmedabad Rural, Special Investigation Team 

(Land) (“SIT”) issued a notice dated December 8, 2020 (“First Notice”) to Ravi C. Raheja and Neel C. 

Raheja seeking written explanation and to remain present personally with all documents relating to 

certain land in the village Sachana, Viramgam (“Land No.1”) in connection with the application 

(complaint) made by Casme Industrial Park Development Pvt. Ltd. (“Casme”) and Harit Bhupendrabhai 

Patel (“HP”). No further correspondence has been received. For further details, see “- Litigation or legal 
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action pending or taken by any ministry or department of the Government or a statutory authority 

against our Promoters during the last three years - Neel C. Raheja” page 238. 

Genext Hardware & Parks Private Limited ("Genext”) 

1. Genext received demand notices from time to time, from the Collector of Stamps, Enforcement – II 

(“Collector”) relating to stamp duty and penalty on various agreements entered into with various parties 

aggregating to approximately ₹208 million. Genext submitted its replies to the Collector against all these 

demand notices, inter alia pointing out that Genext is not a party to the said agreements and is not liable 

for any amount. After the hearing was held in these matters, no further communications / demands have 

been received from the Collector.  

2. Genext and K Raheja Corp had also received a demand notice in 2014 from the Collector relating to 

stamp duty and penalty of approximately ₹55 million in respect of a deed of assignment dated August 6, 

2007, between Genext and K Raheja Corp. Genext submitted its reply inter alia stating that the document 

was duly adjudicated and accordingly the full stamp duty was paid thereon. After a hearing was held in 

the said case, no further communications / demands have been received thereafter.  

3. The Pest Control Officer at Municipal Corporation of Greater Mumbai (“MCGM”) issued 33 notices to 

from time to time Genext with respect to water stagnation at its Vivarea project site at Mahalakshmi, 

Mumbai and other related infringements of the Mumbai Municipal Corporation Act, 1888 (“MMC 

Act”). Genext has replied to MCGM stating that they have taken corrective measures and requested 

MCGM to conduct inspection in order to close the matter. In relation to two of such notices, Genext has 

paid fines. No further correspondence has been received.  

4. The income tax department ("IT Department”) had issued a warrant in the year 2017 under Section 132 

of the Income Tax Act, 1961 against Genext and carried out a search on November 30, 2017 at his 

residence and office. The search was concluded on December 6, 2017. During the course of the search 

and thereafter, statements have been made / submitted to the investigating officials. Further to the search 

action, Genext received a letter dated August 1, 2018 issued by the IT Department, calling upon Genext 

to furnish a true and correct return for the assessment years 2012-13 to 2017-18 by August 30, 2018 and 

Genext has filed these returns as directed by the IT Department. The assessments were completed post 

filing these returns. Genext filed appeals before the appellant authorities for A Y 2014-15, A Y 2015-16, 

A Y 2016-17 and A Y 2017-18. Appeal against these orders and matters are pending before the ITAT 

except for A Y2017-18 which is pending before CIT (A).  

Ivory Properties Trust  

1. In the year 2015, the Maharashtra Pollution Control Board (“MPCB”) issued a notice to Ivory Properties 

Trust in respect of its project at Malad, Mumbai in relation to certain environmental approvals and 

provision for treatment plants for the sewage generated from the project and further asking for submission 

of details in respect of the project. Ivory has replied to the said notice and attended the hearings 

conducted. The matter is currently pending.  

K Raheja Private Limited (“K Raheja”) 

1. The Pest Control Officer at Municipal Corporation of Greater Mumbai (“MCGM”) has issued 64 notices 

to K Raheja between 2016 and 2023 in respect of water stagnation, removal of odd articles, debries, 

construction material at K Raheja’s project sites and other related infringements of the Mumbai 

Municipal Corporation Act. K Raheja has replied to MCGM stating that they have taken corrective 

measures and requested MCGM to conduct inspection in order to close the matter. No further 

correspondence has been received thereafter.  

2. The Municipal Corporation of Greater Mumbai (“MCGM”), has issued letters to K Raheja, demanding 

the handover of a built-up amenity reservation in the municipal library, first floor, Rosemary Building, 

Mumbai ("Premises”). K Raheja, has filed its interim reply to MCGM, seeking further time to confirm 

the factual status of the matter. Subsequently, MCGM issued letters directing K Raheja to handover the 

built-up amenity area in Rosemary Building and furnish the relevant papers to MCGM. K Raheja has 

responded to MCGM highlighting that K Raheja Corp Foundation is a registered public charitable trust 

and the library will be open for public-use after completion of on-going repair work. However, the 

MCGM sealed the Premises on March 14, 2019. K Raheja has called upon MCGM to forthwith restore 
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possession of K Raheja of the Premises and to remove the seal from the Premises at the earliest. Further 

the MCGM, has threatened to register a FIR against K Raheja for alleged trespassing in the Premises. 

MCGM has by its letter to K Raheja Corp Foundation (“KRC Foundation”) alleged that it has violated 

the terms and conditions of the development permission as well as permission given by MCGM and 

directed KRC Foundation to submit its explanation for the alleged lapses. K Raheja as the owner of the 

Premises, has by its letter replied to MCGM and clarified that it has acted in accordance with the terms 

of the development permission and that there is no requirement of handing over the Premises to MCGM. 

By the said letter, K Raheja has once again requested MCGM to remove its seal from the Premises and 

also sought personal hearing to explain and clarify the misapprehensions in the matter. MCGM called 

upon KRPL to attend its office on September 2, 2021 to discuss the issue regarding the Premises which 

was attended by KRPL. No further correspondence has been received from MCGM. KRPL has vide letter 

dated November 28, 2022 and letter dated April 4, 2023, once again requested MCGM to remove the 

seal on the Premises, so that the library (i) can be put to use for the public and (ii) remain in good 

condition. The matter is pending.  

3. The Assistant Commissioner of Labour, Government of Maharashtra by a letter dated January 20, 2022 

informed K Raheja to implement the applicable labour laws and norms at Artesia project. K Raheja by a 

letter dated February 15, 2022 replied that K Raheja is in compliance with the applicable provisions of 

labour laws and requested the closure of the matter. No further correspondence has been received 

thereafter.  

4. In the year 2023, the building and factory department of Municipal Corporation of Greater Mumbai 

(“MCGM”) has issued a show cause notice regarding non-compliance of air pollution mitigation 

guidelines issued by the Municipal Commissioner under the Mumbai Municipal Corporation Act. 

Subsequently, K Raheja has replied to MCGM stating that they have taken corrective measures and as 

soon as all the compliances are completed, MCGM will be informed to conduct the inspection and 

withdraw the notice.  

K Raheja Corp Private Limited (“K Raheja Corp”) 

1. K Raheja Corp and Genext had received a demand notice from the Collector relating to stamp duty and 

penalty of approximately ₹ 55 million in respect of a deed of assignment dated August 6, 2007 between 

Genext and K Raheja Corp. Genext submitted its reply inter alia stating that the documents were duly 

adjudicated and accordingly full stamp duty was paid. After hearing was held in the said case, no further 

communications / demands have been received thereafter. 

2. K Raheja Corp had received a demand notice from the Collector relation of stamp duty and penalty 

approximately of ₹50 million in respect of a deed of assignment dated August 6, 2007 between IDBI, K 

Raheja Corp and others. Genext submitted its reply inter alia stating that the documents were duly 

adjudicated, and accordingly full stamp duty was paid. After hearing was held in the said case, no further 

communications / demands have been received thereafter.  

3. The Assistant Assessor and Collector of the Municipal Corporation of Greater Mumbai (“MCGM”) has 

issued special notices dated July 11, 2017 to K Raheja Corp and others in respect of the assessment of 

property tax for lands situated at Bandra, Mumbai. The assessment has resulted in additional property 

tax liability aggregating to ₹ 22 million along with applicable interest, with certain bills having been 

raised by the MCGM. K Raheja Corp has filed a complaint on May 24, 2018 before the MCGM to the 

above notices. Pending rectification by MCGM, the bill for the year 2017-18 and 2018-19 reflected 

arrears of ₹ 9.26 million and ₹ 18.6 million respectively for K Raheja Corp. The matter is currently 

pending. No further correspondence has been received thereafter.  

4. K Raheja Corp has received 4 letters all dated April 11, 2022 (addressed in K Raheja Corp earlier name 

Paramount Hotels Pvt. Ltd. (‘Paramount’) from the Collector of Stamp Duty, Borivali in respect of 

certain properties at Aksa, Borivali (“Properties”), requesting for agreements made for levying stamp 

duty as per regulations. The said letters were issued pursuant to order dated March 4, 2022 passed by the 

Collector, Mumbai Suburban District in respect of conversion of the Properties to Occupancy Class I. 

Subsequently, K Raheja Corp has replied to the Collector of Stamp Duty has inter alia stated stating that 

no separate agreement is executed, and requested the authorities to clarify regarding the agreement and 

stamp duty thereon to enable K Raheja Corp to do the needful as per applicable regulations.  
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5. K Raheja Corp has received a notice dated December 26, 2018 from the Assistant Commissioner, Navi 

Mumbai Municipal Corporation (“NMMC”) directing K Raheja Corp to furnish certain information 

under the taxation rules of the Bombay Provincial Municipal Corporation Act, 1949. On June 30, 2018 

NMMC by way of a speaking order, directed K Raheja Corp to make payment of property tax amount as 

mentioned in bill for the period April 1, 2018 to September 30, 2018. By a letter dated July 6, 2018, K 

Raheja Corp requested NMMC to reconsider the aforesaid order, NMMC has rectified property tax ledger 

depicting credit to K Raheja Corp and re-issued rectified property tax bill for the period from April 2018 

to September 2018 showing credit balance in favour of K Raheja Corp. Property taxes are paid upto 

September 30, 2020.  

D. Inquiries, inspections, or investigations initiated or conducted under the Companies Act initiated 

or conducted in the last three years against our Company and its Subsidiaries 

 

Nil 

 

E. Details of acts of material frauds committed against our Company in the last three years, if any, 

and if so, the action taken by our Company 

 

Nil 

 

F. Details of default, if any, by our Company and its Subsidiaries including therein the amount 

involved, duration of default and present status, in repayment of: (a)statutory dues; (b) debentures 

and interests thereon; (c) deposits and interest thereon; or (d) loan from any bank or financial 

institution and interest thereon 

 

Nil 

 

G. Details of defaults in annual filing of our Company under the Companies Act, 2013 and the rules 

made thereunder 

 

Nil 

 

H. Details of significant and material orders passed by the regulators, courts and tribunals impacting 

the going concern status of our Company and its future operations 

 

Nil 

 

I. Reservations, qualifications or adverse remarks of auditors in the last five Fiscals immediately 

preceding the year of issue of this Placement Document and their impact on the financial 

statements and financial positions of our Company and the corrective steps taken and proposed to 

be taken by our Company for each of the said reservations or qualifications or adverse remarks 

 

There are no reservations, qualifications or adverse remarks of our auditors in last five Fiscals 

immediately preceding the year of this Issue and their impact on the financial statements and financial 

position of our Company and the corrective steps taken and proposed to be taken by our Company for 

each of the said reservations or qualifications or adverse remarks, emphasis of matter as mentioned in 

“Management’s Discussion and Analysis of Financial Condition and Results of Operations – 

Reservations, qualifications, or adverse remarks of our Auditors in the last five Fiscals immediately 

preceding the year of this Placement Document” on page 123.  

J. Tax Claims 

Except as disclosed below, there are no claims related to direct and indirect taxes, involving our Company and its 

Subsidiaries.  

Nature of case Number of cases Amount involved (in ₹ million)* 

Company   

Direct Tax 2 181.53 

Indirect Tax 19 127.80 

Sub total (A) 21 309.33 
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Nature of case Number of cases Amount involved (in ₹ million)* 

Subsidiaries 

Direct Tax Nil Nil 

Indirect Tax Nil Nil 

Sub total (B) Nil Nil 

Total (A+B) 21 309.33 
* To the extent quantifiable 
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OUR STATUTORY AUDITORS 

In terms of the provisions of Section 139 of the Companies Act, 2013, B S R & Co. LLP, Chartered Accountants, 

were re-appointed as our Company’s Statutory Auditors pursuant to a shareholders’ resolution dated September 

14, 2022, for a period of five years to conduct statutory audit for the Fiscal 2023 to Fiscal 2027.  

B S R & Co. LLP, Chartered Accountants, have performed limited review of the Unaudited Condensed 

Consolidated Interim Financial Statements December 2022 and Unaudited Condensed Consolidated Interim 

Financial Statements December 2023 and have issued review reports each dated March 26, 2024 thereon, and 

have also audited the Audited Consolidated Financial Statements and have issued their audit reports which are 

included in this Placement Document in the “Financial Information” on page 245. 

The peer review certificate of our Statutory Auditors is valid as of the date of this Placement Document. 
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FINANCIAL INFORMATION 

Financial Statement Page Number 

Unaudited Condensed Consolidated Interim Financial Statements December 2023 F-1 

Unaudited Condensed Consolidated Interim Financial Statements December 2022 F-54 

Fiscal 2023 Audited Revised Consolidated Financial Statements  F-103 

Fiscal 2022 Audited Consolidated Financial Statements  F-212 

Fiscal 2021 Audited Consolidated Financial Statements  F-317 

 



BS 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 
Fax: +91 (22) 6257 1010 

Independent Auditors' Report on review of Unaudited Condensed Consolidated Interim 
Financial Statements 

To the Board of Directors of Chalet Hotels Limited 

Introduction 

We have reviewed the accompanying Unaudited Condensed Consolidated Interim Balance Sheet of 
Chalet Hotels Limited (hereinafter referred to as "the Holding Company" or to as "the Parent") and 
its subsidiaries (the Parent and its subsidiaries together referred to as "the Group") as at 31 December 
2023, the Unaudited Condensed Consolidated Interim statement of profit and loss (including other 
comprehensive income) for the quarter and nine months period then ended, Unaudited Condensed 
Consolidated Interim statement of changes in equity and the Unaudited Condensed Consolidated 
Interim statement of cash flows for the period then ended on that date and notes to the interim 
financial statements, including a summary of the material accounting policies ('herein after referred 
to as "the Unaudited Condensed Consolidated Interim financial statements"),. Management is 
responsible for the preparation and fair presentation of these Unaudited Condensed Consolidated 
Interim Financial Statements in accordance with the Indian Accounting Standards (Ind AS) 34, 
"Interim Financial Reporting". Our responsibility is to express a conclusion on these unaudited 
condensed consolidated interim financial statements based on our review. 

Scope of Review 

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A 
review of interim financial information consists of making inquiries, primarily of persons 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. A review is substantially less in scope than an audit conducted in accordance with 
Standards on Auditing and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do 
not express an audit opinion. 

Conclusion 

Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Unaudited Condensed Consolidated Interim Financial Statements, as at and 
for the quarter and period ended 31 December 2023, are not prepared, in all material aspects, in 
accordance with Ind AS 34, Interim Financial Reporting. 

Emphasis of Matter 

We draw attention to Note 2(3) to the Unaudited Condensed Consolidated Interim financial 
statements regarding the ongoing litigation in respect ofleasehold rights to propo11ionate undivided 
interest in land and building at Vashi (Navi Mumbai) purchased from K Raheja Corp Pri ate 
Limited, on which the Holding Company's Four Points by Sheraton Hotel has been built. Th 
allotment of land by City & Industrial Development Corporation of Maharashtra Limil"e 
('CIDCO') to K Raheja Corp Private Limited has been challenged under two public interest 
litigation. On 21 November 2014, the Honourable High Court at Bombay ordered K Raheja Corp 

Registered Office: 

B S R & Co (a partnership firm with Registration No BA61223) converted inlo B S R & Co LLP 141h Floor, Cenlral B 1/\nng and North C 1/\nng, Nesco IT Park 4, Nesco 
(a Limited Liability Partnership with LLP Registration No AAB-8181) with effect from October 14, 2013 Center, Western Express Highway, Goregaon (East), Mumbai- 400063 
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BS R & Co. LLP 

Private Limited to restore the land to its original condition (which would inter alia require the 
buildings thereon to be demolished) and hand over the vacant possession thereof to CIDCO within 
six moriths of the date of judgement. K Raheja Corp Private Limited has filed a special leave 
petition against the abovementioned order in the Honourable Supreme Court oflndia. The Hon'ble 
Supreme Court oflndia on 21 January 2015 has passed Status Quo Order and the matter is currently 
pending with it. The agreement for purchase of leasehold rights between the Holding Company 
and K Raheja Corp Private Limited was subject to the outcome of the litigation and the 
management does not except any potential material loss to be borne by the Group. Pending the 
outcome of proceedings and a final closure of the matter, no adjustments have been made in these 
Unaudited Condensed Consolidated Interim financial statements as at 31 December 2023 to the 
carrying value of the leasehold rights (reflected as prepayments) aggregating to Rs 47.64 million 
(31 March 2023: Rs 48.54 million) and the hotel assets thereon (reflected as property, plant and 
equipment) aggregating to Rs 366.11 million as at 31 December 2023 (31 March 2023: Rs 348.46 
million). Our conclusion is not modified in respect of this matter. 

Place: Mumbai 
Date: 26 March 2024 

For B SR & Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248 /W-100022 

~ 

Suhas Pai 
Partner 

Membership No.: 119057 
ICAI UDIN: 24119057BKFIAO1046 

2 
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Chalet Hotels Limited 
Unaudited Condensed Consolidated Interim Balance Sheet 
A.\' at Dcc:embl!r 31, 1023 

ASSETS 
Non-current assets 
Property, plant and equipment 
Right of Use assets 
Capital work-in-progress 
lnvestmenl proper1y 
Goodwill 
Other intangible assets 
Financial assets 

(i) Other investments 

{ii) Others 
Deferred tax assets ( net) 

Non-current tax assets (net) 

Other non-current assets 

Total non-currtnl asse(s 

Current assets 
Inventories 

Financial assets 

(i) Investments 

(ii) Tmdc receivables 
(iii) Cash and cash equivalents 

(iv) Bank balances other than (iii) above 
(vi) Others 
Other current assets 

Tolal cu1Tent asscls 

TOTAL ASSETS 

EQUITY ' I) LIAnlt.lTlt:s 
Equity 
Equity share capital 
Other equity 
Equity attribulable to owners of the Company 

Non controlling interests 

Tolal equity 

Liabilities 
Non-cu1Tent liabilities 
Financial liabililies 
(i) Borrowings 

(ia) Lease liabililies 
(ii) Others 

Provisions 
Other non-current liabilities 

Total 11011-cun·enl liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 

(ia) Lease liabilities 
(ii) Trade payables 
(a) Total outslanding dues of micro enterprises and small enterprises and 

Note 

2 

3 

6 

8 

9 

(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 
(iii) Other financial liabilities 

Other current liabilities 
Provisions 

Total CUl'l'Clll liabililies 

TOTAL EQUITY AND LIABILITIES 

Summary or Material Accouutini: Policies 
Notes to the Ummdited Condcnstd Consolidated Interim fim111cial statemenls 2 -22 

The notes referred to above form an integral part of the Unaudited Condensed Consolidated Interim financial statements 

As per our report of even dale aLtached 

Fol' B S R & Co. LLP 
C 'ltw 1,•r1•, I Auu11111t1111\. 

Fim1's 11•~1, trnt i, • • 01248~ 

~ -------~ 

Partner 
Membe,ship No. I 19057 

Mumbai 
March 26, 2024 

Sanj cthl 
Ma,,agi"R Dir,:c/or & CEO 
(DIN 00641243) 

C)(~ • 

t 
~ 1ifiutl ·w1ulr km' 

/ ~ ·1,1t') Fmnnc.•lu/ ofjic:er 
~ (Membership No: I I 6372) 

Mumbai 
March 26, 2024 

Rs. in million 

As Al Asal 
December 31, 2023 March 31, 2023 

(Unaudiled) (Audited) 

21,640.07 20,968 70 
475.80 524 67 

466.21 977 74 
17,729.91 16,473 85 

537.11 537 11 
36.67 31 25 

68.72 68 47 

788.88 587 83 

1,718.35 1,444 97 

508.64 154 84 
699.5,1 494 64 

44,66 ,911 •12,l M /17 

4,759.54 4,129 26 

501.18 
550,18 589 51 
448,53 444 54 
478,50 775 26 
145.57 129 98 

1,246.30 975 13 
8,129.80 7,043 68 

5l 791l,7U ,1930'/ ? 

2,053.95 2,050 25 
15,590.12 13,369 14 
17,644.07 15,419 39 

(3.95) (4.06) 
17,640.12 15,415 33 

22,472.71 22,077 12 
512.59 548 56 
245,94 252 74 
87,73 82 85 

145.93 154 78 
23,464.90 23,116 05 

5,954.48 5,861 59 
47.09 42 91 

206,86 144 59 
1,341.78 1,357 26 
1,129.07 1,047 01 
2,905.96 2,21457 

109.44 108 44 
I 1,694.68 10,776 37 

52,799.70 49,30775 

For and on behalr or the Board or Dil'ectol's or 
Chalet Hotels Limited 

(CINNo L55101MHl986PLC038538) 

~ \- ~ 

~ 
Cvm1>any Scc.:r,:tary 

(Membership No: A 17817) 
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Chalet Hotels Limited 

Unaudited Condensed Consolidated lnlel'im Stntement or Pl'orit and Loss 

for the nine monlh.r period ended Decemhl!r 3/, 2023 

Income 
Revenue from operations 

Revenue from operations 

Other income 

Total income (AJ 

Expenses 
Real estate development cost 
Food and beverages consumed 
Operating supplies consumed 
Employee benefits expense 

Other expenses 

Total expenses (B) 

Note 

Fo1· the qual'tcr ended 

December JI, 2023 
(Unaudited) 

3,736.68 
62.19 

3,798.87 

21.26 
283.07 

96.08 
487.99 

1,188.32 

l ,071,.72 

Earnings before interest, deprecialion, amo1·tisation and tax (EBITDA) (C) 
(A-8) 1,722.15 

Depreciation and amortisaLion expenses 353.17 

Finance costs 482.46 
Profit befo1·e exceptionAI ilems and tax (D) ~86.52 

Exceptional hems ( E) 22 
Profit before income lax (F) (D+E) 886.52 

Tax expense (G) 180.10 
Current tax (includes tax for rhe earlier years) 98.08 

Deferred tax (credit)/ charge 82.02 
Pror.1 for the pe,·iod (H) (F-G) 706.42 

Other comprehensive income/ (expense) 

J.lmnLLl!AI will""' be rcclm lfi '1!! 1q l!ll>fil ~- O 
Reme.asurements of the defined benefit plans (2.01) 
Income tax. credit/ (charge) on above 0.68 

Other comprehensive income/ (expense) for the period, net of tax (I) (1.JJ) 

Total comp1·ehensive income for the period (J) (H+I) 705.09 

Profit attribulable to: 
Owners of the company 706.21 
Non-conn·ofling interests 0.21 

Other comprehensive (expense) nttrlbulable lo: 
Owners of the company (1.33) 

Non-controlling interests 

Total comprehensive Income attributable to : 
Owners of the company 704.88 

Non-controlling interests 0.21 

Eamings per equity share (Face value of Rs IO each) 
Basic c• not annualised) 10 •3.44 
Diluted(• not annualised) 10 •3.44 

Summary ofMalerial Accounting Policies 

Notes to the Unaudited Condensed Consolidated lntel'im fimmcial 2 • 22 
The notes referred to above form an integral part of the Unaudited Condensed Consolidated Interim f'i11ancial statements 

As per our report of even date attached 

For BS R & Co. LLP 
( 'hartereJ Accmmtants 
Fil'fn's Reeistration No: 0 12.t.H\\I/\V• IUOOll 

~~ 

Partner 
Membership No. I 19057 

Mumbai 
March 26, 2024 

~~ 
Sanjay Sethi 
Managing Di,ector & CEO 
(DIN. 00641243) 

c.l r 
c? 

/2iu<l Wn!lcknr 
Chier FJnimcin l omco, 

~ (Membership No: I 16372) 

Mumbai 
March 26, 

2024 

For the quarter ended 
December 3 I, 2022 

(Unaudited) 

2,897 45 
320 56 

3,1 18 01 

21 26 
259 3 I 
I 17 88 
394 25 
969 83 

1,762.51 

1,455 48 
281 21 
)68 12 
806 15 
605 00 

1,411 15 
387 63 

0 41 

387 22 
1,02].52 

0 11 
(00.11 

007 

1,023.59 

1,013 39 

013 

0 07 

1,023 46 

013 

'4 99 
'4 99 

For the niue months euded 
December 31, 2023 

(Un•udited) 

9,989.88 
136.43 

10,126.31 

63.79 
767.41 
293,80 

1,429.70 
3,417.91 

5,972.6 1 

4,153.70 
1,012.54 
1,437.89 
1,703.27 

1,703.27 
(254.14) 

198.00 

• (~~ -••i 
l,VS7-" I 

(6.01) 
2.04 

(3.97 1 

1,953.44 

1,957.29 

0.12 

(3.97) 

1,953.32 

0.12 

• 9.54 
• 9.53 

Rs. in million 
For the nine months ended 

December J I, 2022 
(Unaudited) 

7,905 93 
4 15 78 

8 11 71 

63 79 
743 02 
289 13 

1,098 28 
2,70716 

~.90I 18 

3,420 33 
874 67 

1,139 43 
1,406 23 

607 47 
2,01370 

547 11 
0 62 

546 49 
l,4btJ 511 

0 33 

(0. 1 IJ 
Q:?2 

1.46681 

1,466 18 

041 

0 22 

1,466 40 

0 41 

'7 15 
'7 15 

For and on behalr of lh(' Board of Directors of 
Clullet Hotels Limited 

(CIN No L55101MH1986PLC038538) 

~ :!C.Raheja 
} Director 

/ ~ 000290 JO) 

Company Secrela1y 
(Membe,ship No: A 17817) 
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Chalet Hotels Limited 

Unnuditcd Condensed Consolidated (ntcrim Stltcment of C;ish Flows 

flu- the nine mont/1.,· 1u.:riod ended Dc:,·emher 31, 2023 

A. CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before tnx 

Adjustments for : 
Interest income from instruments measured at amortised cost 

Depreciation and amort isation expenses 
Finance costs 
Unrealised exchange loss 
Provision for estimated cost 
Pro/ii on sale of property, plant and equipment (nel) 
Property, plants and equipment written ofT 
Provision for doubtful debts, Advances and Bad debt written off 
Employee stock option expense 
Sundry balance written back 
Export benefits and entitlements 
Total 
Opcn,ting Profit before working capital changes 
Adjustments 
(Increase) in trade rece ivables and current assets 
(Increase) in inventories 
Increase / (Decrease) in trade payables and current liabilities 
Total 
Income Taxes (net of refund) 
NET CASH GENERATED FROM OPERATING ACTIVITIES (A) 

B. CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, plant and equipment, Right of Use assets 
(including capital work in progress, capital creditors and capital advances) 

Proceeds from sale of property, planls and equipments and investment property 
Purchase of investments {including investment property and investment property under 
construction) 

Loans given 
Interest income received 
receipts of lntercorporate Deposit given 
Fixed deposits matured (net) 

Margin money matured/ (placed) (net) 
NETCASII USED IN INVESTING ACTIVITIES (B) 

C. CASH FLOW FROM FINANCING ACTIVITIES: 
Issue of equity shares 
Issue of preference shares 
Proceeds from long-tenn borrowings 
Repayment of long-tenn borrowings 
Payment of lease liab ility 
Jntercorporale Deposit taken 
Proceeds from short-tenn borrowings 
Interest and finance charges paid 
NET CASH USED IN FINANCING ACTIVITIES (C) 

NET(DECREASE) IN CASH AND CASH EQUIVALENTS (A)+ (B) + (C) 

CASII AND CASII EQUIVALENTS- OPENING BALANCE 

CASH AND CASH EQUIVALENTS-CLOSING BALANCE 

For the nine months ended 

December 31, 2023 
(Unaudited) 

1,703.27 

(80.69) 
1,012.54 
1,437.89 

4.79 

(0.64) 

5.09 
75.03 
(9.79) 
(8.02) 

2,436.20 
4,139.47 

(528.95) 
(630,28) 

907.82 
(251.41) 
(373.04) 
3,515.02 

(1,056.24) 
88.40 

(2,005.07) 

66.15 

52.71 

169.70 
(2,684.35) 

JJJ.72 

1,982.29 
(2,433.96) 

(73.60) 
650.00 

1.47 
(1,214.12) 

(976.20) 

(145.53) 

354.30 
208.77 

Rs. in million 

For the nine months ended 

December 3 I , 2022 
(Unaudited) 

2,013 70 

(298 53) 
874.67 

1,139.43 
27 98 

(607 47) 
(0 95) 

3 90 
3 79 

5072 
(21 52) 
(30 02) 

1,142 00 
3,155 70 

(161 09) 
( 149 24) 

(71 58) 
(381 91) 

27 66 
2,801 45 

(695 06) 
2 18 

(2,638 81) 

(5 00) 
918 70 

I 48 
554 47 

(245 21) 
(2,107 26) 

032 
250 00 

4,320 00 
(4,919 94) 

(73 15) 
35000 
( I 48) 

(- 1,200 56) 
(1,274 81) 

(580 62) 

231 5 I 
()49 11) 
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Chalet Hotels Limited 

Unaudited Condensed Consolidated Interim Statement or Cash Flows 

fur the nine monllu period ended December 31, 2023 Rs. in million 

Cash And Cash Equivalents And Bank Balances Includes Balances In Escrow Account Which Shall Be Used Only For Specified Purposes As Defined Under Real Estate (Regulation And 
Development) Act, 2016 

2 Reconciliation of cash and cash equivalents with the balance sheet 

Cash and cash equivalents 

Less: Over draft accounts from banks 
Cash and cash equivalents as per Unaudited Condensed Consolidated Interim Statement or Cash Flows 

3 The movement or borrowings as per Ind AS 7 is as follows: 

Opening borrowings 

Proceeds from long-term borrowings•• 

Repayment of long-term borrowings 

Proceeds from short-term borrowings 

Non-cash adjustments 

• Cash and cash equivalents includes bank overdrafts that are payable on demand and form an inlegral part of the 
Company cash management 

•• Includes issue of preference shares 

As per our report of even date attached 

For B S R & Co. LLP 

,18\ /W- 100022 

~~ 

Partner 

Member.rhip No //9057 

Mumbai 
March 26, 2024 

Sanjay Sethi 

Monagi11g Director & CEO 
(DIN. 00641243) 

()(~ 

/c 
M ilind \. adckn r 

~ l1icrF111nncml Onicer 
(~frm i>,•,•.1/11p No. I /6372) 

Mumbai 
March 26, 2024 

As al 
December 31, 2023 

(Unaudited) 

448.53 

(239.76) 

208.77 

For the nine months ended 
December 31, 2023 

(Unaudited) 

27,810,51 

2,632.29 

(2,433.96) 

1.47 

177.12 

28,187.43 

As at 
December 31 , 2022 

(Unaudited) 

136.75 
(485,86) 

(349.11) 

For the nine months ended 
December 31, 2022 

(Unaudited) 

25,326 10 

4,570 00 

(4,9 19 94) 

(I 48) 

(113 42) 

24,861 26 

For and on behalr of the Board or Directors or 
L55101MH t986PLC038538 

Chalet Hotels Limited 

Director 
(DIN. 00029010) 

~ 
Company Secreta,y 

(Membership No: Al7817) 
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Chalet Hotels Limited 

Notes to the Unaudited Condensed Consolidated Interim Financial Statements 

1.1 Company background 

The Unaudited condensed Consolidated interim Financial Statement comprises of consolidated financial 
statements of Chalet Hotels Limited ('the Company' or 'the Holding Company'), its subsidiary companies* 
(collectively, 'the Group'). The Company is a public limited company, which is domiciled and incorporated 
in the Republic oflndia with its registered office situated at Raheja Tower, Plot No. C-30, Block 'G', Next to 
Bank of Baroda, Bandra Kurla Complex, Bandra East, Mumbai 400 05 L The Company was incorporated 
under the Companies Act, 1956 on January 6, 1986 and has been converted into a public company with effect 
from June 6, 2018. 

The Group is primarily engaged in the business of hospitality (hotels), rental and annuity business (formerly 
known as commercial and retail operations) and real estate development. At December 31, 2023 the Group 
has, (a) Eight hotels (and one service apartment building) operating at Powai and Sahar (Mumbai), Vashi 
(Navi Mumbai), Pune, Khandala ,Bengaluru and 2 hotels in Hyderabad, (b) commercial property at Bengaluru 
and Sahar, Mumbai and (c) is engaged in construction and development of a residential property at Bengaluru. 

On March 23, 2023 the Group has acquired stake in "The Dukes Retreat Private Limited" (Dukes) and "Sonmil 
Industries Private Limited" (SIPL) for a complete cash consideration. Consequent to such acquisition Dukes 
and SIPL have become the wholly owned subsidiary of the Group. 

The Management has considered March 31, 2023 as acquisition date for the purpose of purchase price 
allocations/consolidation, since the financial performance of the entities acquired for the period from 
March 23, 2023 to March 31, 2023 are not material to the consolidated financial performance. 

Refer Note 18 for the scheme of Amalgamation with the Holding Company. 

*The Group as at December 31, 2023 includes the following subsidiaries: 

Name of the Country of % Holding % Holding % Holding 
entity Incorporation As on December As on March As on December 

31,2023 31,2023 31,2022 
Chalet Hotels & India 90% 90% 90% 
Properties 
(Kerala) Private 
Limited 
The Dukes Retreat India 100% 100% 
Private Limited 
(w.e.f March 23, 
2023) 
Sonmil Industries India 100% 100% 
Private Limited 
(W.e.f. March 23, 
2023) 
Chalet Airport India 100% 100% 100% 
Hotel Private 
Limited (w.e.f 
August 18, 2022) 
Belaire Hotels India 
Private limited -
(Refer Note 18) 
SeaPearl Hotels India 
Private Limited -
Refer Note 18 
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Chalet Hotels Limited 

Notes to the Notes to the Unaudited condensed Consolidated interim Financial Statements 
(Continued) 

1.2 Summary of Material Accounting Policies 

Basis of preparation and presentation 

These unaudited condensed consolidated interim financial statements which comprise the condensed 
consolidated balance sheet as at December 31, 2023 the condensed consolidated statement of profit and loss 
(including other comprehensive income), the condensed consolidated statement of changes in equity and the 
condensed consolidated statement of cash flows for the nine months ended December 31, 2023 and a summary 
of the material accounting policies and other explanatory information (together herein after referred to as 
"unaudited condensed consolidated interim financial statements") have been prepared in accordance with the 
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), 
prescribed under Section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India. 

These unaudited condensed consolidated interim financial statements are not the statutory accounts for the 
purpose of any statutory compliances or for regulatory requirements in any jurisdiction. These unaudited 
condensed consolidated interim financial statements must be read in conjunction with the revised consolidated 
financial statements for the year ended March 31, 2023. They do not include all the information required for 
a complete set of Ind AS financial statements. However, selected explanatory notes are included to explain 
events and transactions that management believes are significant to an understanding of the changes in the 
Group's financial position and performance since the last annual revised consolidated financial statements. 

These unaudited condensed consolidated interim financial statements for the nine months ended 
December 31, 2023 have been prepared by the Group solely in connection with the Proposed fund raising 
exercise, by way of issuance of equity shares under qualified institutions placement and its inclusion in the 
Preliminary Placement Document and Placement Document of the Group, in accordance with the provisions 
of the Securities and Exchange Board oflndia ( Issue of Capital and Disclosure Requirements) Regulations, 
20 I 8 ( the "Regulations"). 

The unaudited condensed consolidated interim financial statements of the Group for the nine months ended 
December 31, 2023 were approved by the Board of Directors and authorized for issue on March 23, 2024. 

Use of estimates and judgements 

The preparation of the condensed financial statements requires the use of certain critical accounting estimates 
and judgements. It also requires the Management to exercise judgement in the process of applying the Group's 
accounting policies. The areas where estimates are significant to the condensed financial statements, or areas 
involving a higher degree of judgement or complexity, are the same as those disclosed in the Group's annual 
financial statements for the year ended March 31, 2023. 

Accounting policies 

Income Tax 
Current income and deferred tax have been determined based on management's estimate of the weighted 
average effective annual income tax rate expected for the full financial year as required under Ind AS 34. 

The accounting policies adopted in the preparation of the unaudited o nd nse~~'sol~~ 
statements are consistent with those followed in the preparation of th 
statements and related notes included in the Group's Annual Report fort 

* 

al financial 
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Chalet Hotels Limited 

Notes to the Notes to the Unaudited condensed Consolidated interim Financial Statements 
(Continued) 

Recent pronouncement 

Ministry of Corporate Affairs ("MCA") notifies new standard or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. During nine months period 
ended December 31, 2023 MCA has not notified any new standards or amendments to the existing standards 
applicable to the Group. 

F - 10



Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Conlinued) 
As al December 31, 2023 

Note2 
Property, plant and equipment 
Reconciliation of carryin~ amount 
As a1 December 31 . 2023 

rarlicul~rs. 

Freehold land 
Lease hold land 
Buildings 
Plant and machinery 
Data processing equipments 
Electrical installations 
Furniture and fixtures 
Vehicles 
Office equipments 

Total 

Reconciliation of carryin~ amount 
As at March 31, 2023 
Pan,culors 

Freehold land 
Lease hold land 
Buildings 
Plant and machinery 
Data processing equipments 
Electrical installations 
Furniture and fixtures 
Vehicles 
Office equipments 

Total 

Opening balance 
asat 

April I, 2023 

8,609.05 
0.74 

14,961.95 
4,902.38 

270.01 
1,787.94 
2,086.80 

70.91 
94.18 

32,783.96 

Opening balance 
as at 

April I. 2022 

7,756 67 

13,883.23 
4,738 28 

275 52 
1,702 77 
2,132 59 

I 17 85 
9629 

30,703.10 

Gross block 

Additions/ 
Transferred In 

738.24 
399.38 

38.51 
138.85 
119.03 

5.98 

11439.99 

Acquired in Business 
Combination 

(Refer Note 11) 

781 57 
0.01 

207.05 
8 78 

7. 74 
0 13 
0.48 

J.005.76 

Deductions 

14.55 
25.68 
4.49 
3.68 

10.58 
4.64 
1.78 

65.40 

Gms, block 
Additions/ 

Transferred In 

80 01 
0.73 

872.86 
226.73 

8.83 
88.45 
51.79 
0.51 
3.01 

1,332 .92 

Closing balance 
as at 

December 31, 2023 

8,609.05 
0.74 

15,685.64 
5,276.08 

304.03 
1,923.11 
2,195.25 

66.27 
98.38 

J.1,158.55 

Deductions 

9.20 

I 19 
71.41 
14.34 
3 28 

105.32 
47 58 

5.60 

257.92 

I) Refer Note 8 and Note 9 for information on Property, plant and equipment pledged as security by the Group 

2) Refer Note 12(11) for contractual commitments with respect to property plant and equipments 

3) Refer Note 12 (c) 

Opening balance 
asat 

April 1, 2023 

4,783.90 
3,497.36 

253.85 
1,346.61 
1,775.63 

67.72 
90.19 

11.815.26 

Closing balance 
as at 

March 31 , 2023 

8,609 05 
0.74 

14.961 95 
4,902.38 

270 01 
1,787 94 
2.086 80 

7091 
94.18 

32,783.96 

Accumulated depreciation/ amortisation 

For the period Deductions Closing balance 

386.65 11.84 
204.83 22.85 

14.92 4.49 
70.61 3.68 
82.03 10.03 
0.60 4.64 
2.86 1.75 

762.50 59.28 

as at 
December 31, 2023 

5,158.71 
3,679.34 

264.28 
1,413.54 
1,847.63 

63.68 
91.30 

12,518.48 

Rs in million 

Net block 

As at 
December 31, 2023 

8.609.05 
0.7~ 

10~26.93 
1,596.7~ 

39.75 
509.57 
347.61 

1.59 
7.08 

1 l.6sl0.07 

Accumulated depreciation/ nmortisation 
Opening balance 

as at 
April I, 2022 

4,250.02 
3,248, 15 

249.30 
1,240.00 
l ,76506 

114 31 
9499 

10.961.83 

Adjustments For the year Deductions 

83 46 45047 0.05 
51 64 265 98 68 41 

18,85 1430 

19 03 90.53 2 95 

3 59 110.29 103.31 
0 88 47 47 
0,79 5.59 

157.72 937.79 242.08 

Rs in million 

Closing balance 
asat 

March 31 , 2023 

4,783.90 
3,497.36 

253 .85 
1.346.61 
1,775 63 

67 72 
90 19 

11.81 5.26 

Net block 
Asal 

March 31 . 
2023 

8.609.05 
0.74 

10, 178 05 
IAOS 02 

16. 16 
441 .Jj 
311 . ,, 

3 19 

3 99 

20.968.70, 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
As or December 31, 2023 
Note2 
Property, plant and equipment (continued) 

4) The Group proposes to convert Bengaluru ALC commercial Building to Hotel Building, the assets pertaining to said Building has been transferred to Property, plant and Equipments from Investment Property (refer note 4A) 
5) The title deeds of all immovable properties (other than immovable properties where the Holding Company is the lessee and the leases agreements are duly executed in favour of the lessee) as disclosed in the Note 2 and Note 4 

Details as on Dtcembor 31. 2023 
Description of item of property Gross carrying Title deeds held in the 

value name of 
(In million) 

Freehold land 880, 97 Be faire Horcls Privnt<: Limited 

Bu,Idin!J.5 1,716.47 Belaire Hotels Private Limited 

Details as on March J 1.2023 
Description of item of property Gross carrying Title deeds held in the 

value name of 
(I n million) 

Freehold l,md 880.97 Belnlre Hotels Private Limited 

Buildlngs 1,716.47 Belaire Hotels Private Limited 

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

NA 

NA 

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

NA 

NA 

Property held 
since 

which date 
2007-08 

2013-14 

Properly held 
since 

which date 
2007-08 

2013-14 

Reason for not being held in 
the name of the company 

Assets acquired by the holding company on 
account of merger and is in name of 
erstwhile company (Refer Note 18) 

Assets acquired by the holding company on 
account of merger and is in name of 
erstwhile company (Refer Note 18) 

Reason for not being held in 
the name of the company 

Assets acquired by the holding company on 
account of merger and is in name of 
erstwhile company (Refer Note 18) 

Assets acquired by the holding company on 
account of merger and is in name of 
erstwhile company (ReforNote 18) 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated lnterim Firutncial Statement (Conlinued) 
A.\' al /)(!cemher 31, 2023 

Note3 
Capihd work-in-progress 

I) Details of c:nDJLnl wnrl. - 1r1~11 roMrCf,iS 

Particulars 
Opening balance 
Add: Additions during the year 
Less: Capitalised during the year 
Closing Bahrncc 
Less: Provision for impairment 
N<"I hnlnnct• 

Dccembc1· 31, 2023 
1,035.45 

721.97 
(1,233.50) 

523.92 
(57,71) 
46<o ,2 1 

Rs. in mlllfon 

March 3 I , 2023 
322 27 

1.070 45 
(357 .27) 

l ,0n 4S 
(57 71 ) 

977 7~ 

There was delay in implementation of International Convention Centre Complex (ICCC) Project as the Departrnenl of Tourism (DOT), Government of Kerala (GOK) is yet to contI ibute land for the project as its 
equity contribution in kind The management believes the project lo be viable During lhe year ended JI March 2020, as there were conditions of uncertainty, iL had taken a prudent and conservative call lo w1 itc 
off capital work in progress without prejudicing the gomg concern 
In view of this delay, lhe Group has further extended the performance guarantee given lo the DOT, GOK, for a period up to March 12, 2024 The Group has ceased capitalisation of borrowing cosl with effect 
from the financial year 2014-1 S 

For the nine months ended For the nine months endctl 
f)m·clculn~ December 31, 2023 December 31, 2022 

Legal and professional charges 24.54 6 83 

Employee costs 13.65 2 21 

Rales, taxes and license fees 8.72 3 OJ 
Interest and other finance costs 22.04 29 82 

Miscellaneous expenses 4.26 5 40 

Total 73.21 >17 27 

3) C11pilal work in progress (CWIP) Ageing Schedule 

A~ nl December 3 I 2023 

Particulars 
Ct1 pJl [,I work In pt'Oyl'C:1!11 n~dng !'ilchctlulc as nt Or.,· cmht 1' JI , lll23 

1_,,_SJ !IHm J \ ' l'.l l t' 1-1 Y«"Hf'!r 

1110,11;:<J l !'l in progress 178 81 

l'llijc:i:ts l~mpomr,lv 1usoc11c.k-d 
'l'otnl 178 81 

Details of capital work in prog1 ess whose completion is overdue or has exceeded its cost as compared to its original plan 

As nt J)= mbo1 31 2023 

282 29 

282 29 

Pnrlicnlan 
CWIP to be ct1111plrtcd in 

L C5.S. tha11 1 year 1-2 years 
Projecls in progress -
Hotel at Powai, Mumbai -
Hotel al Telangana -
Projects temporarily suspended 
Hotel at Navi Mumbai . . 
Total . -

As al March 31 '02:l .. 

z .... J \'N U'1, 

-
-

2-3 vears 

-. 
. 

Parlicnlars 
l.11 1l fl11I work In 1lrog1·c15 aiil'inn ,1u:hc,luh• ns at Mnrr h J J, 2023 

Less than I venr 1-2 ve11rs 2-3 vears 
flroJtClS m progress 694 38 I 50.28 124 85 

P,ojcet~ 1cmI)0fnI tlY suspcnJcd 4 73 3 50 

Tola\ 694 38 I 55 OJ I 28 35 

Details of capital work in progress whose complc1ion is overdue or has exceeded its cosl as compared toils original plan : 
As al March 31 :?023 

Particulars 
r\VIP lo br 1.·um1tlN('d in 

Less than J ve11r 1-2 vears 2-3 vca,·s 
Projects in progress 695.68 . -
Hotel at Powai, Mumbai -
Hotel at Telangana 695 68 . -
Projecls tcmpo1·arily suspended - . 
Hotel al Navi Mumbai 
Tola\ 695.68 -

Rs in million 

More than 3 ,1c.-ur5 
Tola\ 

461 JO 
5 11 5 I I 
5 I I 466 21 

More lhan 3 y,rnrs 

-
-. 

5. ll 
5 11 

5.11 

Rs in million 

More limn J 11cnr • 
ToM 

- 969 51 

- 8 23 
. 977.74 

Mo1·c lhan J years 

-
5.11 

5 11 

5.11 
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Chalet Hotels Limited 

Nutcs to Un11uditcd Condensed Commlidalcd lutcrim Fin.inchal Statcmrnl (Continued) 

.lxa//Jl!ccmbcr3I, 1013 

Nole., 

lmcstmcnl 111011c113 

A. Rcconciliutlrm or carr) in,: amount 

/!.'$ ll l Ht'<"Cm br1· JI l fJ JJ 

(.'li;.t11 11 Whilcficld I Ba11g:1lorc 
('numa1:-1t ri1l Block II S.ihar, Mumbai 
CQ,111 1ocrtin l Block I &lhar Mumbai 
(_' tg1111~ Whilcficld II Ebng.ilore 

Total (A) 
IO\l'~lm1·nt 11ru1>cr1, undc1· conslrucliun 
Ou ln,.•u ctllfCl"I'. Ji m.I omix<, S. 1lu11. Mumb.11 
C'IJllllR PO\\aj) Mumb:1i 

l( \im1A Pm,ai 11. M11mb.1i 
t:' l~mr.. WhilcDcld I ;rnd 11 B:Ingalorc 

Totul (B} 

1•111111 t/\1 IIJ 

Opening b.1ln11cc Additions/ 
asat Tr.msfcrrcd In 

April I. 202J 

) 100 70 11 8 85 
I 239-10 nos 
3 2113 ,60 0 17 
1.725 211 

'J.1"111. '} ll 1 IY,O'J 

Dcduc1io11s Clusi11~l111lancc 
liSKI 

DcccmhcrJI, 2023 

Ml 46 J,IJtt.09 
l)O(, 1,239.JIJ 

J,203.77 

005 1,72!-. 1~ 

:llL~7 '1 JUh,,111 

RM in million 

Opening b,11.iucc For the period Dcduc1io11s Closin~ halaucc 
asal a11 )l( As al 

Aprill 202.'l DcctmlJer JI, 2023 Dcccmhcr 31, 21123 

17\/5 65 'JI HJ.H6 J ,O~.lJ 
2.J8 60 31 'J7 II 06 2M0.51 ,~.IJJI 
➔ J o 26 (, ➔ 35 .JIJ4.6I 2,7011.111 
f,77 15 J? 11<1 UU5 7J6.1'i t,OfHf.ttlJ 

l.:.17J.% , 111,71,1 0. ,I I ~~-•<I 7.7J I Ui 

1.27 

N .. ~l . 11 
1,l OG, IJ 

1l-1. 1_. 

9.'l ?H,(t.."i 
f7,7?9.9 1 

Nole ➔ (A) T hlo'Cirm1J1 IIIOj tO\<d lo comert Bent;.iloru ALC ('01111ucrd.af HoJltJlui lo l l0td ll 111htmt lite ar.scls pcrta111111t; lo !he ,au) IJ111ll1 111 • h.t\ bccm lrnnsferrcd lo Propcr1) 1'111 111 1111~ f mJIII 111' from lm·C!.IIIICUl Propcrl} 

Atilll M;irthJ I, 201.1 

Pal1icuh11s 

f'n11u11erai1I CUUIJJIC, I 11 i.ilu,u I 
n11nu~ Whilclicld I Bani;alorc 
f"Olmncrcaril Uloc.k II S111\111 , Mnr1•l1i1f 
('"mm1u.·u.1:,t Block 1 Sahar. Mumbai 
("i(llllt1 Whilclield II B;rngalore 

l'nrn l tA\ 
l1u-ul mrnl 11ro11cr1) under tunslruelion 
llu111\CS.S centers a11d offices S;1lmr, Mumb.-li 
C'l11,ll ll!o Pom1i I Mumbai 
( 'fJIIUU, Pm,~li 11 . Mumbai 
C'1wlu) WhiIencld I B,rngalorc 
l tl[llll ,_ Whi1cficld II Bangalore 

'f',1t,1ltUl 
Touil IJ\+111 

Opening balance 
asat 

April I, 2U22 

R9J J7 

1,203 25 
J,20] 5-1 

1.729 01( 

l 111'.IJ.l ,I 

G1o\11block 

Additions Dcd11ctio11s 

8'>.lJ7 
\ I011i711 

]6 15 

ti 116 

:'I Kl< 

J . 1)(1.IJ I MlH 

I) Refer Nole II aud Note 9 for i11form:11ion 011 Propcrt~ , plant and equipment pledged as security b) the Group 

Closing bal:11,cc 
asaI 

March Jl . 202J 

J, (0() 70 

l,2JlJ-lll 
J20](i(J 

I 725 20 

'12(,~ 'Jll 

2 Borro\\iui; cos\ agi;rci;:1Iing lo Rs -177 60 million (March JI , 202:l Rs 58') 36 million) arc capilaliscd uudcr i,ncstmcnl propcrt~ under co11sImc1ion 

J Dc1ails of im cslme11I propcrt) under co11sImcI iou 

P.uir1lr ul11 r'i: 
()f,dtlnn: 1J;dJ111cc 
Add: Addirions during lhc period I }C:lr 
I.CU C":ml11dlll.'J d1111111t 1he OOJ tod I \ CU I' 

ll4.:C01 tl11 Cl1' .31 , 1023 
N .. ~711.IJI 
1,-'~.l l 

f&(~S7) 

)b. lnmllllon 
March]! WJl I 

Opc11i11g bal:111<.:c 
nsal 

April 1.2022 

15712 

206 117 

J-1 ➔ 6➔ 

6211 JI 

1.07~1 

For the "car 

17tJ5 
-1117) 

115 62 

5257 

Net block 
Dcduclions Closing balauc.c 

as ,n As:11 
March]J.202J M:1rch31 2112] 

157 72 
1795 ]0>12 7!, 

HK 60 '/"~ l,HU 
-IJ0 2(, 2. 71J.~ 

] SJ 677 15 1 l tH'i ti ~ 

1l ,OI 
7 .117.$4', 
1.167..lk 

15 VJ 
7K 1, 

115711 1)1 
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Chalet Hotels Limited 

Noles lo Unaudiled Condensed Consolidated Interim Financial Stalement (Continuct.l) 
A.\·at /Jcccmhe1· 3/, 2023 

Note 4 
lnvestment pro1,erly (Co11ti11uecl) 

it) EXLl<?lll¾CS tncr) u nTrnli)(fi lo lnvestmenl l'rouNIY under COn~d 1 uctlou durinu. lhe nc.riod 
For the nine months ended 

Particulars December 31, 2023 

Legal and professional charges 24.09 
Employee costs 51.27 
Rates, taxes and license fees 13.46 
Interest and other finance costs 477.60 
Miscellaneous expenses 24.74 
Other income/ sa le of scrao 

Tnlnl 591.16 

B. Fnir value measuremenl 

i. Fair value hierarchy 

For the nine months ended 

December 31, 2022 

47 09 
62 95 

111 52 
436 JO 

17 7 I 
(0 10) 

675 47 

Rs. in million 

The fair value of investment proµeIty was determined by external, independent property valuers, having appropriate recognised professional qualification and experience 

The fair value measurement for all or the investment properties has been categorised as a Level 3 fair value based on lhe inputs to the valuation technique used 

Investment ru 011erties 
Fair Value as on Fai1 Value~, on 

OC'ct111 bc,~3 I 1.202.J March 31 , 202] 
Commercial Block II Sahar, Mumbai 2,085.60 l.'>Ol 17 
Commercial Block I, Sahar. Mumbai 7,978.80 "/,P l I ~2 

Cignus Whitefield II Bangalo1e 1,779.00 l ,771 SJ 
Ow,us Whitefield 1 BanL?alore 5,155.00 4,246 ?'1 

The independent valuer registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017 

ii. Valualion technique and significant unobservable inpuls 

Valuation lechnique 

The fair value of invcslment property h;1s been determined by exlernal. independent property valuers / management. having appropriate recognised professional qualificat ions and recent 
experience in the location and category of the property being valued 

The fair value measurement for all of1he investmen t property has been categorised as a Level 3 foir va lue based on the inputs lo the valuation technique used 

The Group foll ows discounled cash nows technique The valuation model considers the present value of net cash nows to be generated from the property, laking into account the expected 
ren111I growlh rate. vacant yeRrs, occupancy rate, lease incentive costs such as rent-free years and other costs not paid by tenants The expected net cash Hows are discounted using risk-adjust ed 
discou11t rates. Among other factors, lhe discount rate estimation considers the quality of a building and its location (prime vs secondary), tenant credit quality and lease terms The land of 
Commercial Complex, Bengf!lurn is valued by residual method The valuation or Retail block, Saluu, Mumbai considers change in end use to commercial purpose 

Descl'iption of valuation techniques used and key iurmts to valuation 011 investmtnt properties: 

Investment properlies Signilicant unobservable ln1111ts Rane.e 
Valuation techuioue UcC'C"tnhtr 31 , 2023 March 31, 2023 

Occupancy Range 96% to l00% 94% tolOO¾ 

Base Rent (Rs /sqfl/m) 60-382 for I ,.u .. ~ 120 for Retailers 

Commercial Block II Sahar, Mumbai DCF Mel hod 120 - 130 for Comm :n:ial~ 130 for Commercials 

Escalation ¾ 4 77% Jlil 4 77% pa 

WAAC 1• 2r-t 1210% 
Growth Rate 4 ~o, .. 400% 

Occupancy Range 96% tol Offi-u IOC)I}~ 
Base Renl (Rs /sqfl/m) 197 197 

Commercial Block I Sahar, Mumbai DCF Me1hod Escalation % 4 77% pa 4 77% pa 

WAAC l'ZAU't• 12.J U% 
Growth Rate 4 2S% 4.00% 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
AxatDecemherJJ, 2023 
lnvcslmenl property (Gmtimu:,I) 

Cignus Whitefield 11 Bangalore DCF Method 

Cignus Whitefield I Bangalore DCF Method 

C. lnform:Uion regarding income and expenditure of investment property 

Pnl'ticulars 

R~11U1I irn:ornu dc.llvetl fi r11n 1Jl\'estment properties 
Direct operating expenditure (including repairs and mainlemmce) generating rental income 
Direct operating expenditme 1hat did not generate rentt1l income 
rrofil arising from invest men I 11ro11erties before depreciation 1111d indil'cct uJJcnses 

Depreciation 
Profit nl'iSh! .l!. from lov{'i11tlt'11i 11rDUl1rHu before indirect txllt' ll!d 

Occupancy Range 
Base Rent (Rs./sqll/m) 
Escalation % 
WAAC 
Growllt Ritte 

Occupancy Range 
Base Rent (Rs /sqft/111) 
Escalation % 
WAAC 
Growth Rate 

December JI, 2023 
779.69 

82.57 
8.21 

688.91 

201.29 
~87,f,2 

D The Group has no restrictions on lhc realisability of investment property or the remittance of income and proceeds of disposal 

[. lnveslment properties under co11structio11 (IPUC) Ageing Schedule 

As at December 3 1 202.l 
Particulal's Less thnn I vear 1-2 vca1s 
rn.,jc ' l:s i,1 prc,grc,o~ 2,126 OD 2,595 84 

Projc:CH temporuily ~IJJ.Jlcndcll . . 
ro ral 2,126.00 2.595.84 

As at March l J 202.l 
Particulars Lr.!ls 1h:u1 I v,•itr 1-2 ve~rs 
Projects in progress 2,611 84 3,191 76 

Projects temporarily suspended . 
Tnl::al 2,611.84 3,191,76 

9~1, toJn~~ 94% to100% 

57 00 - 61 OU 57 00 
4 77~~ J} ,ft 477¾pa 

12,ilO'!it 12 JO% 
4.2.~% 4 00% 

97¼ 10 100-✓~ 96% to JOO% 

W00-6'HIO 6000 
lj 77°/N l'J II , 4 77% pa 

1! ~0% 1230% 
1125,i, 400¾ 

March JI, 2023 

886 77 
77 09 

. 
809 68 

197 87 
(, 11 ,81 

Rs in million 
2-3 vcars More than 3 years Total 

J.191 76 2,085 05 9,998.6~ 
- . 

3,191.76 2,085.05 9,998.65 

2-3 vears More tlu111 3 vean; Total 
2,085 05 690 26 8,578.91 

-
2,085.05 690,26 H.578.91 

F. Detnils of the Investment Property Uunder Construction ('IPUC'), whose completion is overdue or has exceeded iu cost compared toils original plan, following trUC completion schedule shall be given: 

A• at December 3 I ?f/2 l ' - lt ic In million 

Particulars Less lhan I year 1-2 yeitrs 2-3 yenrs More thrm 3 years 

Projecls in progress 8,785.25 . 1,206.13 
Cignus Powai I, Mumbai 8,561 11 . . 
Cignus Whitel1eld II Bangalore 224 14 - . 
Cignus Powai 11, Mumbai - . 1,206 15 
Projects Jempol'arily suspended 

Project 1 - . . . 
Proiect 2 - . . 
Total 8.785.25 . . 1.206.1~ 

As 111 March JI 2023 

Parliculars Less than 1 year 1-2 years 2-3 years More limn 3 years 

Projects in (lrogress 7,324.40 1,167.33 
Cignus Powai 1, Mumbai 7,308 9J 

Cignus Whitefield II Bangalore 15 47 . 
Cignus Powai 11, Mumbai . - 1,167 )J 

Projects ICIH(JOrarily suspended 
Project 1 . - . 
Proiect 2 . . . 
Total 7,324.40 . . 1,167.33 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
As at December 31. 2023 

Note4 
Investment property (Continued) 

G. Asset wise breakup of investment property is as follows: 

As at December 31, 2023 

Gross block 
Opening balance Additions/ Deductions 

Particulars as at Transferred In 
April I, 2023 

Tangi ble assets 
Freehold land 913 33 - -
Buildings 6,422 62 21 79 32 92 
Plant and machinery 1,436.59 95.53 45 .01 
Computers 2 39 I 03 0 I I 
Electrical installations 460,93 - 3 53 
Furniture and fixtures 30 82 0.72 -
Office equipments 1.68 

9.268.36 J 19.07 81.57 

lntnngihle assets 
Software 0 54 - -

0 54 

Total 9.268.90 119.07 81.57 

As nt March 31. 2023 
Gross block 

Pn11ic11lars 
Opening balance Additions/ Deductions 

as at Transferred In 
April 1, 2022 

Tangible assets 
Freehold land 813.66 179.68 80.01 

Buildings 4,718,8! 2,336.83 633 02 

Plant and machinery l,063 I I 505,91 132 43 

Computers 2.33 0 06 

Electrical installations 391 60 I 14 43 45 JO 

furniture and fixtures 37.46 6.64 

Office equipments 1 68 
7,028.65 3.1 36.91 897 20 

lni.,ngible. assets 
Software 0.59 0.05 

0.59 0.05 

Total 7,029. 24 3,136.91 897.25 

Closing balance 
as at 

December 31, 2023 

913 33 
6,4!! 49 
l ,487 11 

3.3 I 
457.40 

3L54 
1.68 

9,305.86 

0.54 
0,54 

9,306.40 

Closing balance 
as at 

March 31, 2023 

913 33 
6,422 62 
1,436.59 

2.39 
460 93 

30.82 
1.68 

9.268 36 

0 54 
0.54 

9,268 90 

Rs. in million 

Accumulared deprecia11on / amortisation Net block 
Opening balance For the period Deductions Closing balance As at 

as at as at December 31, 2023 
April I, 2023 December 31, 2023 

- 913 .33 
743.27 110.96 - 854 23 5,557.26 
423 50 67 70 - 491 20 995.91 

2.28 006 0.11 2 23 1.08 
I 77.50 21 75 - 199.25 258.1 5 
25.45 0 74 - 26,19 5.35 

1.45 O.D7 1.52 0-16 
1,373.45 201.28 0. 11 1,5H .6Z 7,73 1.24 

0.5! 0 01 - 0.52 0.02 
0.51 0.01 - 0 52 0.01 

1,373.96 201.29 0.1 1 1,575.f .j 7,731.26 

Rs. in million 
Accumulared deprecmtion Net block 

Opening balance For the year Deductions Closing balance as 
as at at As at 

April I, 2022 March 31, 2023 March 31, 2023 

913.33 
717 60 !09.1 3 83.46 743 27 5,679.35 
412.57 64 14 53 21 423.50 1,013 .09 

2 22 0 06 2 28 0 I I 
173 62 22.91 19.03 177 50 283.43 
29 51 I 45 5.51 25 45 5 31 

I 28 0. 17 I 45 0 23 

1536 80 197 86 161.21 l.3i3.45 7,894.91 

0.54 0 01 0.04 
0.54 0.01 0 04 

Ll_37 34 197 87 161.25 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
As at December 31. 2023 

Note 5 
Other intangible assets 

As at Dcce.mber 31 1 2023 

Particulars 

Trade marks 
Computer software 
Brands 

Total 

As at March 31 , 2023 

Opening balance 
as at 

April I, 2023 

0.04 
106 76 
23.00 

129.80 

Gross block 

Additions/ 
Transferred In 

17 75 

17.75 

Gross block 

Deductions 

Additions/ 

0. 18 

0.18 

Particulars 
Opening balance 

as at 
Acquired in Business 

Combination 
Transferred In 

Trade marks 
Brands 

Computer software 

Total 

April I, 2022 

0.04 

104.69 

104.73 

23.00 
2 07 

23.00 2 07 

Closing balance 
as at 

December 31, 2023 

0 04 
124 33 
23 00 

147.37 

Deductions 

Opening balance 
as at 

April I, 2023 

0 04 
98.51 

98.55 

Closing balance 
as at 

March 31, 2023 

0.04 
23.00 

106 76 

129.80 

Accumulated depreciation / amortisation 

For the period Deductions 

7 85 
4.30 

12.15 

Accumulated depreciation / amortisation 
Opening balance Charged for the year 

as at 
April 1, 2022 

0 04 

88 21 10 30 

88.25 10.30 

Rs. in million 
Net block 

Closing balance As at 
as at December 31, 2023 

December 31, 2023 

0.04 
I 06.36 17.97 

4.30 18.70 

110.70 36.6'7 

Rs. in million 

Deductions Closing balance 
as at 

March 31 , 2023 

0.04 

98.51 

98.55 

Net block 
Asat 

March 31 , 
2023 

23.00 
8.25 

31 ,25 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as at December 31, 2023 

Note6 
Tax expense 
Deferred tax assets includes, recognition of Rs. 584.21 million during the period ended December 31, 2023 (March 31, 2023: - Nil) in pursuant to the merger of wholly owned subsidiary 
company ('transferor company') with the Holding 0 1111 ia 11y ('transferee ·ompnny'). The tran lcrec company has recognized llofon cd tax asset on the brought fo,wn rcl business losses (including 
unabsorbed depreciation) pertaining to 1rnnslernr C<lmpany which has been rccog111zed considunng 1he relevant facts and cin:umsl:mces to the extent that the Llolding Company has convincing 
evidence based on its business plans and budgets the unutilized tax losses /credit will be realized 
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Chalet Hotels Limited 

Nofes fo Unaudited CCJm.lcnsed Co11solida1cd lnle1·im Fiuaucial Stafcmcnl (Continued) 
A.\ al Dccemh,·, 31. 2023 

Note 7 

Slrnre ca11ihtl 

(a) Details of the aufhof'ised, issuetJ, subsc1·ibrtl and fully paid-up share upilal as below: 

Parliculal's 

() A111ho1iscd 
382, I 00.000 (March 3 I, 2023: 229,100,000) equity shares of 
tl'M! par value of Rs IO each 

(ii) lssuet.11 subscl'ihed and paid-up 
20\J94,704 (March 3 I, 2023 : 205,024,864) equity shares of 
tht! par value of Rs 10 et1ch 

Tnllll 

(b) Reconcilialion of the numhcl' or shm•es outslandine at the heeinning and al lhe end of lhe re1iorling period: 

r nrfirul111'i 

Equily shares 

Nrn1tbcr o( equity shares oulslanding al lhe beginning of the period / year 
Fn:!1.11 issue of equily shares 

Number or t'lnull 'I :..hru\"i- ou tS1mhliuj~ al lhc end of 1hr 11C'11iod /yr111· 

Pat'ficulars 

Casa Maria Properties LLP 

Capstan Trading LLP 

Rai:l1u~"Of>I Estate Development LLP 
l'ouch'I I011c- Properties and Ho1els Private Limited 

/u1bcc Construclion LLP 

Cn1m Trading LLP 
1-: Raheja Private Limited 

Ned Raheja 

Tot•I 

tJ) Ocfails of shal'es held by Promofe1'S 

As at D,o,mbor 11 202l 

S. No. 

fqu,ty i] ,,ro, of INR IO c•L'I• fully P"ILI 

Tc,t,I 
·1·,,tnl Numht1· of f.uuil l" Shnn-l 

ot Morch )I , 2023 

S. No, 

Tulol 
To1111 Nu111hc1· or ii: oh v ::,ih 111·1.•J 

Promolcr Name 

Neel Chandru Raheja 

Ravi Chandru Raheja 
Jyoti Chandru Raheja 

Sumali Ravi Raheja 
Ivory Proper1ies And Holds Private Lid 

K Raheja Privale Limited 
K Raheja Corp Private Limited 

Touchstone Properties And Hotels Pvt Ltd 

Genext Hardware And Parks Privat~ Lid 
Cape Trading LLP 

Casa Maria Properties LLP 
Caps l:m Trading LLP 

Palm Shelter Estate Development LLP 

Raghukool Estate Developement LLP 

/\nlx:c Cm.Untt:ltOnJ LLP 

Promoter Name 

ru Roill:J• 
Raheja 

aheja 

l1eJ11 
And Hotels Private Ltd 

o Limited 
Private Limited 

)!Jcrlle::s And Holels Pvt Ltd 
re And Parks Private Ltd 

LP 
-._ __ _,,n l\(!'ir,f.JI:~ Properties LLP 

'frad111!l LLP 
Sheller Eslale Developmenl LLP 

--...;:::::;::::;:==;:::::::~R:;','.'g·••h,'.ukool Estate Develoµement LLP 

(d) Righ1s1 p r rfe1-cncrs and resll'ictions RH:tched to equity shau·s. 

Asat 
Deccmbc1· JI, 2023 

(Unaudited) 

3,821 00 

l ,OSl.95 
2.,05.l_.1}5 

Derembc1· 31, l QlJ 

Number 

20,50,24,864 
3,69,840 

211,Sl,9~., o~ 

Amount 

2,050.25 
3,70 

l ,OSJ.95 

Ui:cHnlu•r Jl, 1U2J 

No. of Shares held '-'/., of Holding 

1,64,96,280 8 03% 

1,64,95,680 8 0)% 

1,64,95,680 803% 

1,45,00,000 706% 

l,Jl,16,180 639% 
1,31,16,180 6 39% 

1,24,00,000 604% 

1,03,26,318 503% 

11,l9,4G,318 SI •m~ 

No. of sh:u-es al lhc Change during the 
beginning of the year 11e1iod 

1,01,26,J 18 
51,63,159 
77,80,JOO 
51,63,159 
35,71,533 

1,24,00,000 
37,85,824 

1,45,00,000 
8,00,000 

1,31,16,180 
1,64, 96,280 
1,64,95,680 

76,92,387 3,60,000 
1,64,95,680 

I JI 16, IH0 
I 4 6?,0l.~80 J,60.00000 
Zll,50,21 ~64 

I«. ln mllJlou 

As al 
March 3 I, 2023 

(Audiled) 

2,291 00 

2,050 25 

M,ich .1 1. ~023 

Number 

20,50,23,864 
1,000 

Morch 3 1, 2023 

Amount 

2.010.24 
001 

No of Shares held ¾of Holding 

1,64,96,280 ~ OS'>\, 
1,64,95,680 8 0~'. 
1,64,95,680 RM'Y• 
1,45,00,000 101'0:. 
1,J 1.16,180 (i,10!,. 

1,31,16,180 t, 4ij'}I, 
1,24,00,000 ~ 0,111w 

1,03 ,26,J 18 '. 0,1°tr. 

11,2'),,J0, ) 18 S~O?'t:. 

No. of shares af lhe 
entJ or lhc year 

% ofTotnl Shal'tS 

l,Ol ,26. 118 503% 
51,63,159 251% 
77,80,300 J 79% 
51,63,159 251% 
35,71,533 I 74% 

1,24,00,000 604% 
37,85,824 I 84% 

1,4 5,00,000 706% 
8,00,000 039% 

l,J 1,16,180 6 ]9% 
1,64,96,280 8 03% 
1,64,95,680 8 03% 

80,52,3 87 J 92% 
1,64,95 ,680 8 03% 
l ,l 1. )6, 180 Ol~~ 

14.72,G2,ogo 717<1'~ 
20.5J,9~.704 

No. of shares at the Change during lhc No. of slrnres al the 
% of Total Sh,u-cs 

beeinniug of lhc year yea1· end of lhe year 

1,0l,2/,,J 18 
51,63,159 
77,80,300 
51,63,159 
35,71,533 

1,24,00,000 
37,85,824 

1,45,00,000 
8,00,000 

1,31,16,180 
1,64,96,280 
1,64, 95,680 

76,92,387 
1,64 ,95,680 

1,31 . 11,,1 80 
14.69 ,02.080 
20 S0.23.8 4 

1,03,26,J 18 
51,63,159 
77,80,300 
51,63, 159 
35,71,533 

1,24,00,000 
37,85,824 

1,4 5,00,000 
8,00,000 

1,31,16,180 
1,64,96,280 
1,64,95,680 

76,92,387 

~ 04% 
2 52% 
3 79% 

2 52% 

I 74% 

605% 
185% 
707% 

039% 
640% 

80S% 

805% 
3 75% 

8 05% 
(J 40% 

The Company has a single class of equity shares Accordingly, all equity shares rank equally with regard to dividends and share in lhe Company"s residual assets on winding up The equity sh;m:hr11 teri are cnli ei.l 
to receive dividend as declared from time to time, subject to prcferenlial right of preference shareholders lo payment of dividend The volin~ righls of an equity shareholder on a poll (not on show r hands) , r in 

proportion to his/its share of lhe paid-up equity share capi1a/ of the Ca rn1>:uiy. Voling righls cannol be exercised in respecl of shares on which any call or other sums presently payable has nol been nl f:-'1 , re to 
pay any amount called up on shares may lead to their forfeilure. On wmdinl,I. up of the Company, the holders of equity shares will be entitled to receive th e residual assets of the Company, remaining 11fl IJ3 1h u1 lnn 
of all preferenlial amounts, in proportion to the number of equily shares held 

O EmJ)loyec slock 01Hion plan 
Number of shares reserved for ESOP is l 2,84,729 

Term attached to stock oplions granh.-d to employees are described in Nole 17 

'Yu clrnnge 
during the 

,·t:iir 

0% 

0% 
(I~. 

0% 

0% 

0% 
0% 

O¾ 
0% 

~ -me 
O'A 
5~• 
r)% 

Oit',i 

% chm1ge 
tJnring the 

\l t"CU' 

0 00'¼ 
o oo~. 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
A.,· at De,·ember 31, 2/J23 

Note8 
Long-term borrowings 

Particulars 

Unrn1wing~ 
Secured 
RUflCe term loans 
i) From bank (refer note A) 

11) From financial institutions (refer note A) 

l'rc(ert!ncc share liability 
No11 •1.·1um1I L11,v • redeemable preference shares (refer note B) 

Unsecured 

1"10in related parties 

Secured (Gross) 

Opcrima Balance 
Procecd!i from long-tenn borrowings 

Jtcpnymanl of long-tenn borrowings 

'J!.,dwuuc. loss on foreign currency loan 
Other adjustments 
lnterec<I accrued but not due 

'1 rn11sl'c1rcd to Current maturity of long term debt (Refer Nole 9) 

Clo,11111 Balance 

Break up oflong term borrowings 
Secured 
From Bank 
From financial institutions 

P1·cl'ctcuce share liability 
Opcnu•i.t Balance 
l'rrcccds 
'Olhcr adjustments 

Clos i11g Balance 

l ln ccurc;ul loan 
From related pttrties 

l1p<;11111i. Balance 
Proceeds 
U1 h t 1 adjustments 

Closing Balance 

As at 
December 31, 2023 

(l1 11 11 udhcd) 

As at 

17,262.29 
2,248.57 

1,967.55 

994.30 

22,472.71 

December 3 I, 2023 
(lJn11 111lltcd) 

25,624 97 
1,982 29 

(2,433 96) 

-
(127 02) 
139 87 

(5,675 29) 

19,510.86 

17,26229 
2,248 57 

19,5 111.Hf, 

1,858 93 

108 62 

1,967,55 

383 37 
650 00 
(39 07) 

9?Ul> 

Rs in million 

As at 
March 31 . 2023 

(Audi ted) 

As at 
March 31, 2023 

(A
0

udl tcdJ 

10,811 11 
9,023 71 

1,858 9:l 

22,077 12 

23,624 54 
9,976 13 

(7,980 16) 
4 46 

( 148 07 ) 
91 31 

(5,7J.119) 

19,834 82 

10,811 11 
9,02371 

l'J,8:14 ~2 

1,74667 
250 00 

( 137 711) 

1,8$893 

450 00 
(66 63 ) 

l&J 37 
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Chalet Hotels Limited 

Notes to Unaudiled Condensed Consolidated Interim Financial Statement (Continued) 
As <II J)cc:embc:r 31- 2023 

Note8 
Long-term borrowings (c,mtinued) 

A) Tenns of repayment 

Loan Outstanding as at 
Particulars Sanction Amount December 31, 2023 / 

(March 31, 2023"') 

Rsin million Rs in million 

TERM LQANS- RuQee ~oans 

Sl:mdard Chartered Bank LimiLed 2.000 00 
( 1.295 42) 

HDFC Bank Limited 2,500 (Term loan - Rs 2.300 1,997 58 
million ,\ilh Rs 200 million (2.008 00) 
OD as a sub-limit or tenn 
loan) 

HSBC Limited 1_150 (Term loan-Rs 1.130 858 00 
million "ith Rs 20 million (931 98) 
OD :i.s a sub-limit of tenn 
loan) 

Standard Ch.irtered Bank 645 00 604 K3 
(645 16) 

HDFC Bank Limited 1.350 00 1.190 28 
(1.360 06) 

• Pre, ious : ear infomiatlon are d1scloscd m brafut!l 

Carrying rate of Carrying rate or 
Repayment/ Modiricalion or tehm: 

lnteresl Interest 
Security Details 

As at December JI. 
As at March 31, 2023 

2023 

7 75% to 7 X5% Repayable month I) ln.ru.lmeru o, er U is secured b~ (i) Pari-passu charge on immo,able and mO\able property ~d 
84 month staning from April 20 I 6 nxci,ublc:s: at Po,,ai - Phase I and II (ii) pari- passu charge b~ \\a~ of~ignment 
to Februa') 2023 and balance or crealion of charge in fa, our or 1he lender of all Jnsurance contracts and 
amount is bullet pa~menl on March Insurance proceeds pertaining lo Po" ai Phase I and II 
::tll.l 

8 20 to 8 70% 7 55% to 8 20% ~ p~::lhle- i.n quarter!~ 30 
iM.Ulnien11 from December 1021 10 
\ tJrch 2029 

8 50% to 8 95% 7 05% to 8 50% Repa~ able in month]~ installments h IS ~od b} (iJ E."-c.h~1, ~ c.h.::ry:= on 1mmo,·;1.hlc ~ ffl0\ilblc- propeny imd 
starting from Janu~ 2020 to "'"'"~I°' :u Commerci:il Comple., :u BnnJ;>lcrc ill) E'-C.lu,i,~ cliJJJie b) "~-ol 
December 2029 ~~1 or c.nulion or th:i:r;e .tn &,our orme lcndtrr of nll lruuram:e conlrccl!i 

und l ruuram!c pto«ed.I peruuning t.o Commi::n:.i~ romplex m B.."ln,;31ore.. 

8 94% to R 77% 6 66%10 8 94% Rep~ oble in 4~ m0111hl1 fl 1s ~c:1.ucd b\• ltl Second P.m•pn..'i1U ch~~ on 1mmoubfe and mo, able prope:ny 
installments starting October. 2023 ::md receh ables al Po\\ ai - Phase I and II (ii)Second pari- passu charge b~ way ol 

mtgnme:m or creation of charge in fa, our or Lhe lender of all Insurance con;nas 

90()% 6 60% lo 9 00% Repa~able In 4M mcnthl} 
:md Jnsurance proceeds penaining to PO\\ai Phase I and JI 

lll)Uilmen.ts sLaning July. 2023 
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Chalet Hotels Limited 

Notes to Unaudiled Condensed Consolidated Interim Financial Statement (Continued) 
As at December 3/_ 2023 
Note 8 

Long-term borrowings (c,mtinued) 

Loan Oulstanding as at 
Particulars Sanction Amount December 31, 2023 / 

(March JI, 2023") 

Rs. in million Rsin million 

lCICI Bank Limited 2.500 00 2 23K 02 
(2.346 67) 

ICICI Bank Limited 1.90000 2X9 64 
(447 20) 

Federal Bank Limited 3.000 00 2.976 13 
(2.976 13) 

Axis Bank Limited 4500 (Term loan - 420 2.761 89 
million v. ith Rs 300 million (96407) 
OD as a sub-limit of term 
loan) 

DBS Bank Limited 1.320.00 I.IM2 3K 
(1.259 45) 

IDBS Bank Limiled 3.25\J(Tenn Loan - Rs ::.343 o-1 
2.900 million. DSRA OD (2.492 17) 

Rs 150 million and OD Rs 
200 million) 

Bajaj Finance Limited 5.000 00 399 74 
(426 40) 

• PrcH(H.zs,~,ear information are dlic;losed m br.1c.L.tl! 

Canying rate or Carrying rate of 
Repayment/ Modification or terms 

Interest Interest 
Security Details 

As at December 31, 
As at March 31, 2023 

2023 
g 30%to 9 55% & 30% 108 70% Repa~ able in 36 Quarter!~ Fi~l pari passu charge on the immo\able & mO\able fixed assets of the Marriott 

inslallments starting from Jan-22 hotel. Bengaluru ("Hotel") 
First pari passu charge on current assets of the Hotel 
First pari passu charge on receiables of the Hotel 

860%10955% 8 25% to 8_60% Rep~ able quarterly instalment from 11 ts secured b~ (i) Pari•passu charge on immovable and movable property and 
September 2016 to June 2025 receivables (both present and future) from Marrion Hotel Bangalore. Whitefield 

(ii) pari- passu charge by way or assignment or creation of charge in fa, our or the 
lender of all Insurance contracts and Insurance proceeds pertaining to Marriott 
Hotel Bangalore. Whitefield 

830% ~ 30% Bullet repayment in Febru~. 2024 Fu!il Md e"lclum~ charge on immovable and movable property and tccci\.lhles 
perumm~ to commercial proper1ies located in Whitefield. Banga1ore 

8.95% 895% Repa~able in quanerlu insta11ments Fi~ and exclush e charge on immo, able and mo,llbli:: prope~ ;nd- T"'-cLu.bti:s: 
starting from Jane 2023 to March pc:rta:inin}! to Westin H, derabad hotel 
2033 

7 45% 745% Rep~ able in Month!~ instalments ll is secured b~ (i) Exclusi, e charge on immo\'able and movable prope~' and 
from Jul~ 2022 to Sept 2025 recei, ables (both present and ruture) at Business Centre al Sahar. Mumbai (ii) 

Exclusi,e charge on Currenl Accounts. DSRA Account and assignment or creation 
or charge in fa, or or the lender of all Insurance contracts and Insurance proceed!! 
pertaining to Business Centre at. Sahar Mumbai 

745% 7 00% to 7 45% Repa~able in Monthl! instalments I! is secured b~ (i) Exclusi\ e charge on immovable and mo, able prope~ and 
from April 2020 10 Sept 2025 recei\ables (both presenl and (uture) al Business Centre al Sahar. Mumbai (ii) 

Exclusive charge on Curren! Accounts. DSRA Account and assignment or creation 
or charge in ra,or of the lender of all Insurance contracts and Insurance proceeds 

745% 7,00% to 7 45% .Repayable in Monlhl! instalments pertaining lo Business Centre at. Sahar Mumbai 
from April 2020 to Sept 2025 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
As al December 31 202.3 

Note8 
LC!It_£_•ttrm borrowingJ (t:Qntfnm:.d ) 

Loan Outslandint as at 
Particul2rs Sanction Amount Dttember 31 , 2023 / 

(March 31, 2023') 

Rs.in million Rs in million 

from •l rrnncit\l lnflUuflom 
HCUS!~ De, elopmenl Finance Corporation Limu~ 1.350.00 

(13:?.80} 

Housing De, elopmenL Finance Corporation Limited 2.500 (Ltne orCred1L) 1.200 89 
(J.200 00) 

Housing De,elopment Finance Corporation Limited 2.000 00 1.836 48 
(1.996.63) 

lnlemationa.l Financial corporation (IFC) 3.750 00 2.035 45 
(1.983 31 I 

Housing De\ elopment Finance Corporal ion Limited 3 600 00 -
(112996) 

Housing De\ elopmenl Finance Corpora lion Limiled 6.000 00 3.271 20 
(3.268 25) 

• Prt\1oos ~e;ir in(onna.uon am d1lc.1oscd m bmc.k.el!! 

Carrying rate or Carrying rate or 
lnte~st Interest 

Repayment/ Modification of terms 

Security Detaib 

As at December 31, 
As at March 31, 2023 

2023 

6 75¾ 10 '' :n■• Rep,i;y.thh! m I ;w monlhh mita.lmeot It is secured b~ (i) Exclush e charge on immo, able prope~ ~d r~n.blcs :a.I 
from loan dra,,-n oul daJe i e. FDur Points B~ Sheraton. Vashi (ii) Exclusi,e charge b~ ,,a~ or assignment or 
Oclober 2014 cra:,,tion of charge in farnur of the lender of aH Insurance conlracls and losut:mc.e 

proceeds pertaining to Four Points B~ Sheraton. Vashi (iii) Guarantee b~ reltned 

Pilll': 

k 50%to 8 80% 6 75% to 9 25% Line of credit lo be reduced e, en ll is secured b~ (i) Pari-passu charge on immo, able prope~ and recei, ables (both 
year starting from March 2019 to present and future) from Sahar Hotel and retails operations (ii) pari- passu charge 
March 2026 b~ ,,a~ of assignment or creation of charge in fa, our of the lender of all Insurance 

contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations 

8 50% to 8 80% 6 75% to935% Loan to be repaid in Equated It is secured b~ (i) Exclusi, e charge on immo, able property and receivables (bott1 
Month\~ Installments o, er a period present and future) from Sahar Hotel and retails operations (ii) pari- passu charge: 
of 120 months stariing April 2024 by \\ay of assignment or creation of charge in fa, our of the lender of all Insurance 

contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations 

9-W% 7 27% 10949% Semi annual repa:,ments from Jul-24 It is secured b~ (i) Pari-passu charge on immo\able pro pert:, and recei, ables (bolh 
to Jan-32 presenl and future) from Sahar Hole! and retails operations (ii) pari- passu charge 

b~ \\a~ of assignment or creation of charge in fa, our of lhe lender of all Insurance 
contracls and Insurance proceeds pertaining Lo Sahar Hotel and retails operations. 

6 75% to 9 35% Repa~able in 120 month!~ instalment It is secured b~ (i) Exclusi,e charge on immO\able and mo\able prope~ and 
from loan dra,\n out date i e. recci, ables a1 Westin Hotel (ii) Exclusi,e charge b~ ,, a~ of assignment or crealion 
December 2015 of charge in fa\ our of the lender of a.II Insurance contracts and Insurance proceed5c 

pertaining Lo Westin Hole[ 

9 00% to 9.30% 7 25%1 to 9 85% Loan to be repaid in Equated IL is secured b~· (i) Exclusi, e charge charge on immo, able prope~ and recei, ables 
Month!~ Installments o, er a period (bolh present and future) from Commercial project loc.ited in Po\\ai (ii) Exclusi,e 
of 120 months starting Jul~ 2026 charge b~ \\a~ of assignment or creation or charge in fa\our of the lender of all 

Insurance contracts and Insurance proceeds pen:iining to Commercial project 
located in Po" ai 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
As or Dcccmher 31 2023 
Note 8 

Long-term borrowings (continued) 

Unsecured 

From related parties 

The Holding Compan~ accorded appro,al for r::i.ising further funds upto Rs 1.000 million from the Promoters of the Compan~ or their nominees b~ ,,a~ of Unsecured Loans or lnler Corpomte Deposits or an~ combination thereof in addition 10 the earlier apprO\al of Rs 1.000 million. on an 
inlerest-free basis. in accordance \\ilh .lhe lerms and conditions set out in the Subscription Agreemenl dated June 4. 2018 and 311~ amendment thereto to be executed bet\\een the Comp~ and the Promoters, i,1. Mr Ra, i C R.theja and Mr Neel C. Raheja. if necessar:- In this regard. the 
Group has borro,,ed Rs 1.100 million :l5 al December 3 l. 2023 (March 31 2023: Rs 450 million) 

There are no material breaches or the co, enants associated \\ ith the borro\\ ings 

B) Prerere-nce Share Capital 

(a) Details or lhe Aulhorised, Issued, Substribed and Paid-up Prererence Share Capital as below: 

R3..inmmion 
Asal Asat 

Particulars December 31. 2023 March 3 J. 2023 
(Unaudited) (Audited) 

~i) Authorised 

1.600 (March 31. 2023 : 1600) 0 001 % Non-cumulati,e redeemable preference shares of Rs I 00.000 each 160 00 16000 
I 0.000 (March 31. 2023: I 0.000) 0 00% Non-cumulati,e, Non-comertible redeemable preference shares of Rs I 00.000 each- Series A 

1.000 00 1.000 00 
I 0.000 (March 31. 2023: I 0.000) 0 00% Non-cumulalh e. Non-com ertible redeemable preference shares of Rs 100.000 each- Series B 

1.000 00 1.000 00 

(ii) Issued, Substribed and paid-up 

1.6(}() (March 31. 2023: 1600) 0,00 I% Non-cumulatire redeemable preference shares of Rs I 00.000 each 160 00 160 00 
20 000 (March 31. 2023: Z0,000) (Series A 10.000 and Series B 10.000) 0 00% Non-cumulati,e. Non-COO\er1ible redeemable preference 1.807 55 1.69k 93 

shares 
Series A: Full)-paid up Rs I 00.000 each (Full) paid up Rs I 00.000 each in~ ear ended March 31. 2023) Jnd 
Series B: Full~-paid up Rs 100.000 each (Partl) paid up Rs 75.000 each in ~e:ir ended March 3 I. 2023) 

Torat 1.967-<.5 U5K.9l 

(b) Reconciliation of the number of shares outstanding at the beginnine and end of the period: 

Particulars As at De('em btr 111 20:u As a1 M3fdl lt.,. _:oi; 

Number Amount Number Amount 

f ,600, 0.001"/o Non-cumulative redeemable prererence shares of Rs 100t000 each 
Nwnbu of Preference shares outs land in£ al the beginning of the period l.(~KJ 16000 1.600 16000 

l:isued during the~ ear -
~um~r of Preference shares outstanding at lhe end of the period 

1,600 160.00 1.(,()0 l60llOJ 
10.000 (March 31, 2023: 10,000) (Series A) 0.00¾ Non-cumulativet Non• 
c.-on ,"Cn iblr, redeemable preference shares subscribed and runy paid up of 
.&rics A Rs I 00,000 each. 

~um bar or Preference shares outstanding at Lhe beginning of the period 10.000 842.01 I0lKKl 921 !i(i 

/\it]u~menl:,, .. / Issued during Lhe period (83. 19) -Weil 

.Num.bn or Preferente shares outstanding at the end of the period 

10.000 758.82 10.000 842 OJ 

10,000 (March 31, 2023: 10,000) (Series B) 0.00% Non-cumulative, Non-
convertible redeemable preference shares subscribtd and fully paid up or 
Stories B Rs. 1,00,000 each. 
Sumbcr of Preference shares oulslanding at the beginning of the period 10.000 856 92 l0.000 665 11 

AdJUS!mtn~ / Issued during the period 0 191 81 191 81 

'-luinber- or Prefel'ence shares outstanding at the end of the period 

10.000 1.0-lli.iJ IOJ)(l\1 ~5602 

Totnl 21 .600 1.967.55 ll .600 I.R58.9J 
0 

• .\Qp.;rsuncn1J: represenis notional inlerest on debl components or J>rd.imITTc.et share 
• • C:i!I mudt: ~c:uru:1 mued Strles B ~on-cumul:ll1n,., ~ on--con,~rttble redecm.Jblc orcr.:.ri!m:~. shares 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
Asar Dccr:mhcr 31. 2023 

Notes 
Long-term borrowinis (continued) 
{cl Sb.11,rehold<'r hafdin.e; mo~ than So/" Prd"crt:na- shares in the Croup is uJ aut below· 
h.rtimlol'.1i 

1,600 0.001°/. Non-tumulative redeemable prererence shares or Rs 100,000 each 

Ch:mdru Lachmandas R.Jheja jointl~ \\ ilh J~ oti Chandru Raheja• 
--Hdd I>:, Lhe said registered O\\l1ers for and on behalf of the beneliciaries of h 01) Prope~ Trust 

I D.000 0.00% Non-cumulative, Non-convertible redeemable preference shares 
or Rs.100,000 each subscribed and fully paid up (March 31, 2023:10,000 fully 
p~id up Rs.100,000 each) 

S.rid A 

M; R:l\ i Chandru Rah~j:i 
Mr Neel Chandru Raheja 
K Raheja Corp Pri, ate Limited 
ltO-!) Properties and Hotels Prh ate Limited 

Totnl 

S0.000 0.00¾ Non-cumulative, Non-convertible redeemable preference shares 
or Rs.1001000 each subscribed and ru11y paid up of Rs 1,00,000 each. 
~ l:t.rch 31, 2023:10,000 partly paid up Rs. 75,000 each) 
MriH- 8 

Mr Ra, i Chandru Raheja 

Mr Neel Chandru Raheja 

K Raheja Corp Pri, ate Limited 

h Or) Properties and Ho leis Pri, ate Limited 

Tol~I 

(d) Rights. Preferenc:es and restrictions attached to preference shares. 

The Group has t\\o classes of preference shares ha,in,g a par ,:tlue of Rs 100.000 each per share 
1.600 0 00 I% Non-cumulati, e redeemable preference sh3res or Rs I 00.000 each, 

As at Deot..mbu 3 I, 2023 Al :,t MMGh 31. 2023 

No. or Shares held %, of Holdine No or Shares held % of Holding 

1,600 100% 1.600 IUO'~ 

2,325 23.25% 2.325 ::!3 :.S"'t 
2,325 23.25% 2.325 23 ~,1 
4,500 45.00% -l.500 -Ullll' 

850 8.S0•/4 850 ~ SO"'u 

10.000 100,~ I0,00(1 111<1% 

2,325 23.25% 2.325 :J3~,\ 

2,325 23.25% 2.325 2;.zs:ir, 

4,500 45.00% 4.500 .U.00": 

850 8,50% 850 !t51---~ 

10.000 100% 10.000 IM,, 

Rights. Preforences and restrltllons .-, nached Lo 0.00% Non-cumulati, e redeemable:. preference shares The preferern:c shares do nol car~ an~ , oting rights. e, en if di, id end has remained unpaid for an~ ~ ear or di\ idend has nol been declared b~ the Group for an~ year Preference shares 
shall. subj eel to a\·ailability cf profilt during any financial year. be entitled to nomin:al cfa,dmd of Re. I per prefen:nce share per~ ear. 

Preference shares issued by the Grovp ;1re due for Rdempt ion al par. Accordingly. the prefercm%lhura: are liable to be re.:leerncd at any time at the option of the Group but not later than December 21. 2026 (March 3 I_ 2023 : December 2 1. 2023) 
In thee, ent of liquidation of t~ Gioup before redtmptfon of the equity shares. holders of the p-refen::nc~ shares will have pno:r:il\· o,·er equity shares in the payment of di, idend and repayment of cap it.ii . 

20.000 0.00%(Series A) Non-cumulati,·e. Non-con\'ertible redeemable preference shares of Rs I 00.000 each. 
20.000 0.00%(Series 8) Non-cumul:11i, e. Non-com·er1ible redeemable preference shares of Rs I 00.000 each. 

Rights. Preferences and restrictions anached to O 00 % (Series A & Sen es 8) Non-cumulati, e. Non-com ertible redeemable preference shares 
The preference shares do not cany an~ , oling rights 

Wilh te:pect to the R.csirien1il!I projccl Jt BensnJ.uru c-P(ojcc.t-). \\ c.( -I June 20Ht the Promote.r - Directors. h:t\~~rt:ed to pru,tde th~ Oroup a1hct ~ · lht:m..-.eh~ ot Wout:h lhelrnontlr.ed. funds lo meet the shortfall in cash nows for the Pr,oJm ~penses. b~ subscribing to 0.00% Non 
Cum1JbU\·a Non-Can,-cnibf~ Red~mnble Ptcfore.nce Sh11CCS ("'NCR.PS'" ) of the Group of Rs 1-UOO million. A dt!!lgn;iled ban1. o.c.cnun1 ili nulfl-L:wtcd fo1 the Proj,:,ct Md rCdcmpuon of :-.:CRPs·..s shall be after completion. out of surplus in Lhe account . not later than 20 years from the dale 
or 1nue !llld subject 10 :i::iphc:s_ble l!Jw1;& In dm regJ.rd, fh; Group hJ:i 11 pa.id up preference 1h.:rr-e-<tapital of Ri... :?.t>Otlm11Hon as D.1 D~cr 31 20~].{~'lim:h ll . 20~. R!.2 ,0f>O 00 mllhanl. 

The Preference Shares do not carry an~ ,oting rights ,,hatsoe, er in an~ meetings of the shareholders of the Group or of members of an~ class of shares of the Group 
Subject to applicable L:m s. other than the amoun ts 3Jl:::!!Pil!I!!!!::::~ "' shall be pa~ able to the Preference Shareholde~. \\hether b~ "a~ of dh idend or in an~ other manner \\halsoe, er 
In Lhe e, ent of liquidation of the Group befor the preference shares" ill ha, e priorit, o, er equity shares in Lhe pa~ menl of di, idend and rep:i~ menl or capital 

I .GOO/-'' \ \~~::::::::::::~=L~~ % Non-cumulati, e redeemable preference shares of Rs I 00.000 each 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as al December 3/, 2023 

Note9 
Short-term lJu 1"Tuwing.s 

Particulars 

Secured 
Over draft accounts from banks 
Unsecured 
From related parties 

Current maturity of long term debt (Refer Note 8) 

Asat 
December JI, 2023 

(Unaudited) 

239,76 

39,43 

5,675.29 

5,954.48 

R•. in million 
Asat 

March 31, 2023 
(Audited) 

9024 

37.96 

5,73339 

5,8<>1,59 
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Chalet Hotels Limited 
Nolc!I to Unaudited Condensed Consolidated Interim Financial Stalemcnt (Continued) 
n.,· or Deamb,·r 3 f 2023 

Nolc9 

Short-tcnn bor.-ollinj?.1' (,·onrim,ed) 

A) Tenns or rt1U1'.\mcnt 

R,11!: or in1ere,.1 

Particulan; 

S1a11dard Chartered Bank 

ICICJ Bank Ud 

DBS Bank Ltd 

Nole 22 
Borrowin~s (Continued) 

Particulars 

Indian Ch·crscas Bank 

ICICI Bank Ltd 

HDFC Bank Ltd• 

Axis Bank Ltd 

HSBC Ltd 

Standard Chancrcd Bank 

Sanction Amount 

&..in PJillio11 
500 ((ncluding l"o sub limil o 

20 millionn each) 

3Jl&o (Term Loon - Rs 2.285 
million \\ilh Rs ~00 million OD 
.asa sub-limit oftcnn loan) 
OD JOU (Including four sublimit 
20 million. 20 million 10 million 
and 5 millionn) 

J.250(Tcnn Loan - Rs. 2.90{1 

million. DSRA OD Rs 150 
million ;md OD Rs 200 million) 

Sanction Amount 

R"'- in million 
50.t llJ 

I 900 (Term Loan - t5J0 
million and OD 150 million) 

2 500 (Tenn loon - Rs 2 )(K)I 

million \\ilh Rs 2lKI million OD 
as a sub-limil or tcnn loan) 

-U0O (Term loon - -1-20 million 
11ith Rs JOO million OD as a sub
limil of tcnn loon) 

I.ISO (Term loan - Rs I 130: 
rmillion ,\ilh Rs 20 million OD as· 
,a sub-limit oftcnn loan) 

1)00 (Term Loan - Rs 750 
million and OD Rs ISO million} 

Carryin:?, rate of lnlcrcst I Carl)fog rate of lntere1,,1 Rcpa~·mcnt/ Modification of tcnns Sccurit,· Octaib 

..A.5 at Jlcccmher JJ .. 2023 I As.al Marrh 31_._2023 
R 50% Lo 9 KO% 

9 50%to9 60¾ 

7 25% to 7 90% I Renewal c..-cry year Secured against land parcel admcasuring 6,826 sq mtrs al Powai 
(including fulurc rccci\·ablcs) 

8 30%1 Rcncw:il C\'cr:, ~car and maturity ism I It is secured b~ (i) Pari-passu charge on immo,.iblc propcny ;md 
September 2026 in line ,,ith the Tenn IO.:Jn rccchablcs (both prcscnl and ru1ure) rrom Hotel and Retail Block. Saharl 

(ii) Pari Pa.s.st1 charge~· wa~ or .assignment or creation of eh.1rgc in fnou~ 
or the \coder of all [nsurancc contracts and Insurance proceeds pcn:Jining; 
Lo Ho1cl ;md Retail Block. Sahar 

7 25% lo 9 50¾ (Rcnc\\al C\CI'\ ~car and malurit) is in 111 is secured b~ (i) Exclusi,·e charge on immo,ablc and 1no,ablc propcrr:, 
September 2025 in line,, ith the Tenn loon and rccchablcs (both present future) at Business Centre at Sahar. Mumbai 

( ii) Exclush c charge on Currcnl Accounts.. DSRA Accounl and as.signmcnl 
or crca1ion of charge in fa\'Or of the lender or all lns.urancc contracts and 
Insurance proceeds pcr1aining to Business Centre at. Sahar Mumbai 

Carr,·ing rate of lnteres1 1 CarT)·ing rate of lnteresl RcpaJ:mcnt/ Modi£icalion of lcnns Security Dctail!i 

As at Dtttmbu JI . 202J I A~ al /\bn:h JJ . .2fl2J 
II 55% 

9-l-5%to9i0% 

960% 

8 95o/. 

9 25% Lo 9 30o/, 

11 55%1 RcltC\\al C\cn ,car Cash Credit is secured b~ h~ pothccation or imcn1orics crockery cutlc~ 
:rnd linen held b) lhe Com~ny al ils proper.:- in Po,1ai bolh prescm and 
r111urc 

K 30% lo 9 70% I RcnC\Hli c,cn ,ear and ttulurit, is in June I It is secured b~ (i) Pari-passu charge on immoYablc propcn~ and 
2025 in line with the Tenn loan recci, ables (both prcscnl and ru1ure) from Marriott Hold Bangalore 

Whitefield (ii) Pali Pnssu charge b~ tHl~ of assignment or creation o 
charge in fa\our or the lender of all Insurance conlmcls and Insurance 
proceeds pcr1aining lo Marriou Hotel Bangalore Whitefield 

8 25'1/.10 9 60'¼ JQ\crdraft to be reduced on a proportionate 111 is secured b) (i) P.Jri-passu charge on immo\"ablc and mo,able propc~ 
basis in line wiLh term loan repayment ~nd rccehablcs at Powai - Phnsc I and ll (ii) pari- passu ctiargc b) 11a~ oT' 

assignment or creation of charge in f.i,our or the lender of all lnsur~rnec 
contracts and lnsurJncc proceeds pcnaining to Powai Phase I and II 

R 95'1/,IO.erdrafi 10 be reduced in proponion of last ,A~_ and cxclusiH~ ctiarge on immovable and m0\~bic propcny tu>d 
JO Cr repa~ mcnl of term loan rccc1va.blcs pcnaining 10 Westin H~dcrabad hole! 

7 -1-0% to R RS% I Renew-al e,cry year 

7 25¾ to 7 70% I Chcrdraft lo be reduced on a proponionate 
basis in line \\ilh tenn loan rcpa~·menL 

It is secured by cit E'<dmh-c c.l~r_;c on immo,ablc and mornblc pmpcrt\ 
and re1Xivablcs al Commercial Complex at Bangalore (ii) Exclusil c dl.1fSC 
b~ way of assignment or crcalion or charge in ra,our of the lender of 11U 
ln$llr.lt'le conlracls and Insurance proceeds pertaining to Comnll:m:ll 
Ccrnp)Q.'( at Bangalore 

11 .tsec:urcd b~ (i) Exclusi,echargc on imnlCl,able p~ .and 
r:cct\'"lh[i:1 a1 Retail Block al Bcns;iluni (ii) faclusi\"c charge b~ t\3) or 
Hdg,tm;:1U or crcalion of charge in f.i,our or1hc lender or all lnsurnncc 

ClUll.raCUaod lnsurancc ~ ~ rtllnlt'J - ;;a, Bcngaluru 
filll 
ChJrtc over DSRA :imOWtUng I - ~ ~ o.P O ~ 

•the bank has co11firmcd 1ha1 no c,cnL or default has been called due to lhc brc.:ich or co,emmls during the period ended Doccmber 3 I L 202] and n~ncial year 2022-2J 

TI1cre arc no material brc.achcs oflhc CO\en.:mls associated \\ilh the borrowings and none oflhc borro\\ings were called back during the period and in the pmious ~ca, TEi~ 

SA kS>", u,r• P.amobh:ood<m,nd Ln,c:ural UMBAI ~ l) 
--

From Rel.tied Partits 

(>)....., 

* ◊ 
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Chalet Hotels Limited 
Notes 10 UnRudited Condensed Consolidated lnte1im FinRncial Statement (Continued) 
for the nine months period ended Dc,·cn,ber JI , 1013 

Note 10 
EafTlinas Per Sha1-e (EPS) 

Profit attributable to equity shareholders 

Calculatio11 of weighted avel'age num~er of equity shares 
Number of shares at the beBinning of the period 
Add: Shares issued during the period 
Number of equity shares oulslanding al lhe end of the period 

Weighted average number of equity shares outstanding du1ing lhe pe1iod 
Total Number of potential Equity Shares 
Weighted average number of equity shares outstanding during the period (Diluted) 

Earnings per equity share - Continuing operations (Face value of Rs IO each) 
Basic(• not annualised) 
Diluted t• not annualised) 

Note: 

For the quarter ended For the quarter ended 

December 31, 2023 December 31, 2022 
(Unaudited) {Unaudited) 

706.21 1,023 39 

20,50,24,864.00 20,50,24,864 00 
J,69,l!,IO.Oll 

ZO,<J,94 ,704,00 20,~0.2-t. tiM 00 

20,50,24,864.00 20,50,24,864 00 
1,38,376.00 36,290 00 

20,5 I ,63,240.00 20,50,61, 154 00 

• 3.44 • 4 99 
• 3,44 • 4 99 

Rs.in million 

For the nine months For the nine months 
ended ended 

December JI, 2023 December 3 I. 2022 
(Unaudited) {Unaudited) 

1,957.29 1,466 18 

20,50,24,864.00 20,50,24,864 00 
J,119,1140.00 

?O.',J,94,704,00 20 I0.24,tio4 Otl 

20,5 I ,83,558,98 20,50,24,864 00 
1,38,376.00 54,476 00 

20,53,21,934,98 20,50,79,340 00 

""9,54 • 7 15 
• 9.53 • 7 15 

Weighted average number of shares is the number of equity shares outstanding at the beginning of the period/ period adjusted by the number of equity shares issued during period, multiplied by the time weighting factor 
The time weighting factor is the number of days for which the specific shares are outstanding as a proponion of total number of days during the period 

The impact of dilution on account of ESOP will not be considered if they are anti-dilutive 
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Chalet Hotels Limited 

Notes 10 Unaudited Condensed Consolidated Interim Financial Statement (Continutd) 

(IS al De(..·e111he1 3/, 2023 

Note 11 

A. Acquisition of The Dukes Retreat Private Limited and Soumil Industries Hotels Private Limiled. 

Rs. in million 

During the year ended March 31, 2023, the Group had acquired 100¾ stake in "The Dukes Retreat Priva te Limited" (Dukes) and "Sonmil /nduslries Private Limited" (SIPL) for a 
complete cash consideration of Rs 829. 11 mn and Rs 756 46 nm respectively Consequent to such acquisition Dukes and SIPL has become the wholly owned subsidiaries of1he 

Group 

The Management has considered March 31, 2023 as acquisition date for the purpose of purchase price allocations/consolidation, since the financial performance of the enlities 
acquired for 1he period from March 23, 2023 to March 31, 2023 are not material to the consolidated financial performance. 
Jfthe acquisition had occured on April 01 . 2022, the managemenl estimated that consolidated revenue from operalion would have been Rs 11,599 58 Million and consolidated profit 
afier tax would have been Rs 1,902 69 Million 
In determining these accounts the management has assumed lhat the fair value adjustment determine, tha1 arose on the date of acquisilion would have been same if the acquisition 
had occured on April 01. 2022 

8. Fair value or consideration transferred 

The Dukes Relreat Private Limited 

EflCctive M1rcbnfe cn 11 'l1dr.rn1ion of Rs 817 56 mn ha!i been di.!i~lliu!-1,d.i M under 
Rs. in million 

817.56 

Sonmil Industries Pl'ivatc Limited 

Effective purchase consideration ofRs.746 45 nm has been discharged as under 

Rs. in million 
746.45 

746.45 

C. The fair Value of identiliable assets acquired and liabilities assumed as on the acquisition dale 

P21rticulars Rs. 111 rnllllon 
Non-current assets 

Property, plant and equipment 1,005 76 

Financial assets 

Other lnveslments 

Total non-cul'rcnt asscls 1,005.76 

Currcnf asst>ts 

lnvenlorics S 34 

Financial assets 

(i) Trade receivables 7 10 

(ii) Cash and cash balances• 234 00 

(iii) Loans and advances 8 20 

O1her currenl assets 0 10 

Total current assets 254.74 

Toull Assels 1,260.50 

t:ouro• ANO u .. 1111 .rm:s 

Equity 

Equity share capital . 
Other equity 

Tolal cquily . 

Liabilities 

Non-cmTen1 li11bilitic-s 

Deferred tax liabilities 

Current liabilities JO 25 

Tolal Linbililies 30.25 

.. 
• Above 1m.:h1tfo.s cash and cash equivalents of Rs 17 53 m1lhons 

D. Amounts recognised ns Goodwill and Dukes Brand for: 

The Dukes Retrent Private Limited & Sonmil Industries Private Limited 

Particulars R.i;. in million 
Fnlr Vt,rut, of the C:OllS1dcr111t(m transferred 1,564.25 

l!nlr \foll1c nr thr 11e1 assets ncqu lr c-d 1,230.25 

Goodwill 011 toui-o llll"llu11 311.00 

Dukes Brantl 23.00 

E. Acquisition relntcd costs 
During the current year, acquisition related costs of Rs 21 31 million had been recognised as acquisition related cost in the revised ('01 

stamp duty of Rs 0_24 million have been added lo cost of investments 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Slatement (Continued) 

a., al /Je('emher 3/, }1123 

Note 12 
Contingent liabilities ~nd commitments (to the extent not provided for) 

( I) Contingent Liabilities 

Contin~ent liabilities 
Claim.,· a1:ui11.,·t the (iroup not ucknflwled,:ed u.1-· debts 

Disputed service lax demands 
Disputed inco1.ne tax demands 
Dispuled VAT demands 
Disputed p1ovident funds demands 
Labour Di spute 
T1anspm1ation Clrn1ges 
Powe1 Facilitation Agreement 
Contractor's Claim 
1>c rfo r111nn~; Gua1antees given to Department ofTouiism ofKe1ala 
EP('(j obi igation 

Sl"l S/Sl· I'> Scheme 

Rs. in million 

As al As at 
December 3 I, 2 023 Ma,ch 31, 2023 

(Unaudited) (Audited) 

94.65 69,74 
175,45 401.5•1 

13.08 l l .rl8 
7.82 5.80 

12.21 12 21 
0.(IK 

36.17 36 ,17 
184 ,87 

50.00 SO.OU 
5.11 4,78 

17.95 17.27 

a The G1oup 1s a pa11y to various other' µ1ocecdmgs 111 the normal course of husincs~ and does not expect the outcome of these pt0ceed1ngs to have an adverse effecl on its finnncinl tt'.1 111l11il'l11$, 

1esulls of ope1ations or cash flows. 

b, Fu11he1. claims by parties in respect of which the Management has been legally advised that the same aie fiivolous and not tenable, have not been conside1ed as contingent liabilities as the 
possibility ofan outflow of1esoul'ces embodying economic benefits is highly 1emote. 

c In Dcccmbc.1 2005, the Holding Company had purchased the entire building compiising of the hotel and apa1tments therein, together with a demarcated portion of the leasehold rights to land 
al Vashi (Navi Mumbai) The Holding Company has been ope1ati11g Four Points By Sheiaton, Navi Mumbai, Yashi al the said p1emises, Two Public Interest Litigations challenging the 
allotment of land by CIDCO to K Raheja Corp Private Limited had been filed in FY 2003-04 Du1'ing the financial yea, 2014-15, the Honourable High Court at Bombay 01dered K Raheja 
Corp P,ivate Limited to demolish ihe shucture and hand back the land to CIDCO K Raheja Co,p Ptivate Limited has filed a special leave pelition against the orde, in the Sup,eme Court The 
Supreme Court on 22 Janua1y 2015 directed the maintenance of a status quo. Pending the outcome of proceedings and a final closme of the matter no adjustments have been made in the above 
consolidated financial results The balance of prepaid lease ,ental in ,elation to such leasehold land as of December 31, 2023 is ~ 4 7 64 million (March 31, 2023: t 48 54 million) and canying 
value of p,operty, plan I and equipment as at Decembc, 31 , 2023 is t 366.11 million (Ma,ch 3 1, 2023: ~ 348.46 million). 

d Show Cause Notice issued by CGST & Cenhal Excise Division, Bhopal in July 2019 with 1efe1ence to utilisation of SFIS benefits by the Company for pm chase of glass and a demand to 
make payment of Excise Duly of Rs Nil in million The Company has filed a 1eply in lhe nrntte1 , 1equesting to not p1ecipitate the ma1te1 in view of the existing Comt 01der of Guja1at High 
Court. Pe,sonal Hearings we1e held 011 October 10. 2020 on behalf of the Company and fonne.-ditector, Mr Ramesh Valecha howeve1 no orders have been passed. 

e. The Group has conside1ed as at Decembc, 31, 2023 Rs. 31.41 million (Ma1ch 31, 2023: Rs 3141 million) lowa,ds se,vice tax ,efund ,eccivable against cancellalions of flats One of the 
Holding company's claim was rejected by the Customs, Excise & Service Tax Appellate Tribunal, Regional Bench, Bangalore on grounds of time limitations The I-folding company had filed 
appeal with Honou1able High Court of Kamataka in this regaid and has received favo,able 01der fm same Based on the High Court 01de1 the company has filed applicalion for refund of the 
said amount with GST authmities , 

f. Rcfei Note I 9 

g, Refc, Note21(a) 

(II) Cu111111itmcnis 

Estimated amount of contracts ,crnaining to be executed on capital account and not 
provided for (net of advances) 

As at 
December 31, 2023 

(Unaudited) 

2,096.78 

As at 
March 3 I, 2023 

(Audited) 

1,930,07 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
fi,r the period ended December 31, 2023 

Note 13 

Disclosure under Ind AS 115, Revenue from Contracts with Customers 

Details of co11tract ba/a11ces 
Particulars 

Details of Contract Balances: 
Balance as at beginning of the period/ year 
Trade receivables as on March 31, 2023 
Collection during the period / year 
Significant change due to other reasons 
Balance as on December 31, 2023 

As at 
December 31, 2023 

(1,664.42) 

(663.62) 
(1.23) 

(2,329.27) 

Rs. in million 

As at 
March 3 I. 2023 

(1,660.47) 

(3 95) 
(1,664 42) 

As on December 31 , 2023 revenue recognised in the current period from performance obligations satisfied/ partially satisfied in the previous year is Rs Nil 

Information on 11erformance obligations in contracts with Customers: 

Real Estate Development Project: 
The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied towards the real estate development projects for the 
quarter and nine months ended December 31 , 2023. 

Particulars 

Contract Revenue 
Contract Expense 

Tollll 

2024 

2,139.83 
2,139.83 

2025-2026 

1,923.98 
897.24 

1,026.74 

Uevonol 2027 Total 

4,063.81 
3,037.07 

1,026.74 

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied towards the real estate development projects for the 
year ended March 31, 2023 

Particulars 

Contract Revenue 
Contract Expense 

Total 

Hospitality and Commercial & Retail 

2024 2025-2026 

2,117.94 
2,10683 

11.11 

Beyond 2027 Total 

2,117.94 
2,106 83 

11.11 

The Group applies practical expedient in paragraph 121 of Ind AS 115 and does not disclose information about remaining performance obligations that have original 
expected duration of one year or less. 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 

a.,· at D11cemher 31, 2023 

Nole 14 

Fimrndal instruments• Fair values and risk management 

(A) Accou111ing classilicalion and rair values 

Rs. in million 

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below II does not include the fair value information for finan cial assets and 
financial liabil ities not measured at fair value if lhe carrying amount is a reasonable approximation of fair value 

Otrr.mhrr J.1 , 2.02J 

N9 11-r urrr111 fin, udnl "S.~t•~ 
lnveslment in equily shares 
Other investments 
Other non-current financial assets 
( jJll'f't"111 flmrncia• 11-.:-.ru 
Investments 
Trade receivables 
Cash and cash equiva lents 
Other bank balances 
Other current financial assets 
Derivative asset 

Nn n•cm·rr.111 {11rnnrilll 1i11hillc in: 
Borrowings 
Lease liabilities 
Other non-current financial liabili1ies 
C'u rrrnl finrrn finl Ji11hi1ilir-" 
Borrowings 
Lease liabilities 

Trade payables 
Other financial liabilities 

Mnn:h 31, 2023 

~ cu-..:11rr"111 (j 11t111clnl ll.Ul' I! 
Investment in equity shares 
Other investments 
Other non-current financial assets 

Ct1rtt1111iu 1111dr. l :gsr1 s 
Trade receivables 
Cash and cash equivalents 
Other bank balances 
Loans 
Other current financial assets 
Derivative asset 

Non. r111·rr111 finAnrfo.1.!ln.hlli.!ir 
Borrowings 
Other non-current financial liabilities 
Lease liabilities 
C 11 rrr 111 Onno •111 Ii bili1ie1 

Borrowings 
Trade payables 
Other financial liabililies 
Lease liabilities 

l'VTf'I, 

68.59 

501.18 

569.7'1 

FV1rL 

68 J4 

O.H 
69 09 

Carrying amount 

A. 1111.01 b.;<"d Cose 

0.13 
788.88 

550.18 
448.53 
478.50 
145.57 

2,4 11.79 

22,472.71 
512.59 
245.94 

5,954.48 

47.09 
1,548.64 
1,129.07 

3 1.910.52 

('"om~•i lJ !,!, tl tt iOWU 

l\mot1ised 'o:H 

0 1J 
587 SJ 

589 51 
444 54 
775 26 

0 00 
129 23 

l,S2o so 

22,077 12 
252 74 
548 ,56 

5,86 I 59 
1,501 85 
1,047 01 

42 91 

31 .33 1 79 

ToHtl 

68.59 
0.13 

788.88 

SOI.JS 
550.18 
448.53 
478.50 
145.57 

2,98 1.56 

22,472.7 1 
512.59 
245.94 

5,954.48 

47.09 
1,548.64 

l ,ll~.o1 
~1,9 10.Sl 

Totnl 

68 J4 

0 IJ 
587 SJ 

589 51 
444 54 
775 26 

0,00 
129 23 

0 75 

2.595 59 

22,077 12 
252 74 
548 56 

5.861 59 
1,501 85 
1,047 01 

42 91 

31 .)J I 7 '1 

501.18 

SUI. IS 

LeV<ll 1 

Fair value 

1.rvrl 3 

F:ur vt1luc 

68.59 
0.13 

68.72 

Lc,,cl 2 Lovtl J 

68 34 
0 13 

68 47 

Toi. I 

68.59 
0.13 

501.18 

569.90 

68 34 
0 13 

68 47 
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Chalet Hotels Limited 
Notts to Unaudited Condensed Consolidaled Interim Financial Statement (Continued) 

as al December 31, 2023 

Note 14 
Financial instruments - Fair values and risk managemenl (Co11tinuetl) 

(i) Valuation techniques used to determine fair value 

Specific valuation techniques used lo value financial instruments include : 
- the fair value of certain unlisted equity shares are determined based on the income approach or the comparable market approach, and for certain equity shares equals to the cost 

- the fair value for the currency swap is determined using forward exchange rate for balance maturity 
- the fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves 

• the fair value of the forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date 

• the fair value preference shares and the remaining financial instruments is determined using discounted cash flow analysis rr'he valuation model considers the present value of expected receipt/payment discounted 
using appropriate discounting rates 

The investments included in level 3 oflhe fair value hierarchy have been valued using the discounted cash flow technique lo arrive al the fair value 

{ii) Fair value measurements using significant unobservable inputs {level 3) 

Reconciliation of level J fair values 

Balance at Morch) I, 2023 
Addil lmu: / Del1.:1lon.s Ju1lug. the p,•rrcxl 

ll•lmM:c • t Dem nb<r l 1, 2023 

(iii) Sensitivity analysis 

Amoum 
(18J4 
0 25 

The Group has invested in equity shares of entities engaged in generation of hydro power for securing the supply of renewable energy. The Group does not have any exposure or rights to variable returns Hence no 
sensitivity is required for such equity shares 

Financial risk ma11agement 

The Group has exposure to the following risks arising from financial instruments: 

• Credit risk; 
• Liquidity risk; 
• Market risk; 

Risk management framework 

The Group's Board of Di rectors has overall responsibility for the establishment and oversight of the Group's risk management framework The board of directors is responsible for developing and monitoring the 
Group's risk management policies 

The Group's risk management policies are established to identify and analyse the risks faced by the Group. to set appropriate risk limits and controls and lo monitor risks and adherence to limits Risk management 
policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities The Group, through its training and management standards and procedures, aims to mainlain a disciplined 
and constructive control environment in which all employees understand their roles and obligations 

The Audit Committee oversees how management monitors compliance with the Group's risk management policies and procedures, and reviews lhe adequacy of the risk management framework in relation to the risks 
faced by the Group The audit commi1tee is assisted in its oversight role by internal audit , Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of which 
are reported Lo lhe audit committee 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as al December 3/, 2023 

Note 14 
Financial instruments - Fair values and risk management (Continued) 

(B) Credit risk 

Credit risk is the risk of financial loss to the Group if a customer or countcrparty to a financial instrument fails to meet its contractual obligations, and arises 
principally from the Group's receivables from customers, cash and cash equivalents and other bank balances, derivatives and investment securities. The 
carrying amounts of financial assets represent the maximum credit exposure. 

(a) Trade receivables from customers 

The Group does not have any significant credit exposure in relation to revenue generated from hospitality business. For other segments the company has 
established a credit policy under which each new customer is analysed individually for creditworthiness before entering into contract. Sale limits are 
established for each customer, reviewed regularly and any sales exceeding those limits require approval from the appropriate authority. There are no 
significant concentrations of credit risk within the Group. 

Impairment 

The ageing of trade and other receivables that were not impaired was as follows . 

Particulars 
(a) Trade Receivables considered good - Secured; 
(b) Trade Receivables considered good - Unsecured; 
Neither past due not impaired 
Past due not impaired 

Less than 6 months 

More than 6 months 

Total 

(c) Trade Receivables which have significant increase in Credit Risk; and 

' u) Trade Receivables - credit impaired 

December 31, 2023 

551.12 

20.71 

571.83 

12.58 

The movement in the allowance for impairment in respect of other receivables during the year was as follows: 

Particulars 

Balance as at March 31, 2023 
Impairment loss recognised / (reversed) 
Balance as at December 31, 2023 

(b) Cash and cash equivalents and other bank balances 

December 31, 2023 

(29.27) 
(4.96) 

(34.23) 

The cash and cash equivalents and other bank balances are held with bank and financial institution counterparties with good credit rating. 

(c) De,·ivatives 

Rs. in million 

March 3 I, 2023 

571.84 

31 .02 

602.86 

2.25 
13.67 

March 31, 2023 
47.75 

(77.02) 
(29.27) 

The derivatives are entered into with banks, financial institutions and other counterparties with good credit ratings. Further exposures to counter-parties are 
closely monitored and kept within the approved limits. 

(d) Other financial assets 

Other financial assets are neither past due nor impaired. 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as at Decemher 3/, 2023 

Note 14 

Financial instruments - Fair values and risk management (Conti1111ed) 

(C) Liquidity risk 

Rs. in million 

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another 
financial asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under 
both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Group's reputation. 

Exposure lo liquidity risk 

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest 
payments and exclude the impact of netting agreements 

Contrndual cash nows 
December 31, 2023 

Carrying amount Total Less than l year l-2years 2-5 years More than 5 years 

Non-derivative financial liabilities 
Non current, non derivative financial 
liabilities 
Borrowings (including current maturity of 
long term debt) 28,148.00 35,475.95 9,590.57 7,955.15 12,541.39 5,311!1.114 
Security deposits and retention money 245.94 245.94 0.73 242.04 3.17 

Current , non derivative financial 
linbilities 
Borrowi ngs (excluding current maturity 
c>l"lo ng term debt) 279.19 279.19 279.19 
Tmdc payables 1,548.64 1,548.64 1,548.64 
Other current financial liabilities 
{(;xcluding derivative contracts) 1,129.07 1,129.07 1,129.07 

Total 
31,350.84 38,678.79 12,548.20 7,955.15 12,783.43 5,392.01 

Contractual cash flows 
March 31 , 2023 

Carrying amount Total Less than I year 1-2 years 2-5 years More than 5 years 

Non-derivative financial liabilities 
Non current, non derivative financial 
liabilities 
Borrowings (including current maturity of 
long term debt) 27,810.51 35,949 92 5,66 I 79 5,608.49 18,887 60 5,792.04 
Security deposits 252.74 252.74 I 51 70 54 180.68 

('11ne11t, non derivative financial 
liabilities 
Borrowings 128 20 128 20 128 20 
Trad~ payables 1,501 85 1,501 85 1,50 I 85 

O1hcr current financial liabilities 
(exch1ding derivative contracts) 1,047,01 1,047 01 1,047.01 

Derivative financial assets 
Forward exchange contract (gross settled) 

- Outflow 373.05 373 OS 373.05 

- Inflow (369.45) (369.45) (369.45) 

Total 
30,743.91 38,883.32 8,342.45 5,610.00 18,958 14 5,972 72 

The Group has sufficient current assets compns111g of Trade Receivables, Cash & Cash Equivalents, Other Bank Balances (other than restncted balances), Loans and Other 
Current Financial Assets to manage the liquidity risk, if any in relation to current linancial liabilities.T 0111 has overdraft facilities, general corporate borrowings, which 
are used to ensure that the financial obligations are met as they fall due in case of any deficit. 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as al Decemher 31, 2023 

Note 14 
Financial instruments - Fair values and risk management (Continued) 

(D) Market risk 

Market risk is the risk that lhe changes in market prices such as foreign exchange rates, interest rates and equity prices will affect the Group's income or the value of its holdings of financial 
instruments The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return The Group uses derivative to manage 
market risk 

(E) Currency risk 

The Group is exposed to currency risk on account of its operating and financing activities The functional currency of lhe Group is Indian Rupee The exchange rate between the Indian rupee and 
foreign currencies has changed substantially in recent years and may continue to fluctuate substantially in lhe future Conseriuently, the Group uses derivative inst ruments, i e, foreign exchange 
fof"\vard contrncts to mitigate the risk of changes in foreign currency exchange rates in respect of recognised liabilities The Group enters into foreign currency forward contracts which are not 
intended for trading or speculative purposes but for hedge purposes to establish the amount of reporting currency required or available at the settlement date of certain payables 

Particulars 
Fnnvru'll contract 

Exposure to currency risk 

Buy/ Sell 

1)11 

Currency 

S) 

Cross Currency 

INR 

December 31, 2023 

IISI> Nil 

March 3 I, 2023 

IJSD 4 5 m1lho11 

The summary quantitative data about the Group's exposure to currency risk as reported to the management of the Group is as follows The following are the remaining contractual maturities of 
financial liabilities al the reporting date The amounts are gross and undi scounted, and include estimated interest payments and exclude the impac t of netting agreements. 

The amounts rcll\.-<: h:d 1111ht table below rcprcsc:111 the t..xposure to l'CSJlCCllVC ourrcncy in Indian Runcci 

Ptt rticula rs 
December 31, 2023 Mnrc li l 1. 2021 

USD EUR GBP USD EUR GBP 
Financial liabilities 
Foreign currency loans (including interest accrued) . . . . . 
Trade payables 569.63 0.10 0.12 637 37 . 01 (1 

~(.1).63 0.10 0.12 637 37 . 0 1(1 

Derivatives 
Foreign currency forward exchange contract . . ()69 45) . 

. (369ASI . . 

Net exposure 569,63 0. 111 0.12 26791 Ol!J 

Sensitivity analysis 

A reasonably possible strengthening (weakening) of the Indian Rupee against all other foreign currencies at December 31, 2023 and March 3 I, 2023 would have affected the measurement of financial 
instruments denominated in a foreign currency and affected profit or loss by the amounts shown below This analysis assumes that all other variables, in particular interest rates, remain constant and 
ignores any impact of forecast sales and purchases 

Particulnrs 

Effect in INR (before tax) 
USD (I% movement) 

Prori l or loss he fore tax 

December 31, 2023 March 31, 2023 

Strengthening 
5.70 

Weakening 
(5.70) 

Strengthening Weakening 
(2.68 ) 2 68 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as at December 31, 2023 

Note 14 

Financial instruments - Fair values and risk management (Continued) 

(F) Interest rate risk 

Rs. in million 

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair 
values of fixed interest bearing financial assets or borrowings because of fluctuations in the interest rates, if such assets/borrowings are measured 
at fair value through profit or loss. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will 
fluctuate because of fluctuations in the interest rates. 

The Group adopts a policy to hedge the interest rate movement in order to mitigate the risk with regards to floating rate linked loans based on the 
market outlook on interest rates. This is achieved partly by entering into fixed rate instruments and partly by borrowing at a floating rate and 
using interest rate swaps as hedges of the variability in cash flows attributable to interest rate risk. 

Particulars of outstanding interest rate swaps as at 

December 31, 2023 

March 3 I, 2023 

Exposure to interest rate risk 

NIL 

NIL 

The interest rate profile of the Group's interest-bearing financial instruments is as follows . 
Rs. in million 

Carrying amount 

Particulars 
December 31, 2023 March 31 , 2023 

Fixed-rate instruments 
Non current borrowings 
Non-cumulative redeemable preference shares 1,967.55 1,858.93 

From related parties 994.30 383.37 

Current borrowings 
Loan from related parties other than directors 39.43 37.96 

Total 3,001.28 2,280.26 

Variable-rate instruments 
Non current borrowings 
Rupee term loans from banks 17,262.29 10,81 I.I I 

Rupee term loans from financial institutions 2,248.57 9,023.71 

Current borrowings 
Cash credit/overdraft accounts from banks 239.76 90.24 

Curren( maturity of long term debt 5,675.29 5,733.39 

Total 25,425.91 25,658.45 

TOTAL 28,427.19 27,938.71 

Fair value sensitivity analysis for fixed-rate instruments 

The Group's fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS I 07 
Financial Instruments: Disclosures, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market 
interest rates. 

Cash flow sensitivity analysis for variable-rate instruments 

A reasonably possible change of I 00 basis points in interest rates at the reporting date w !Id rnvc increased/(decreased) profit or loss by the 
amounts shown below. This analysis assumes that all other variables, in particular lor ·gn cu ·n:ncy exchange rates, remain constant. In cases 
where the related interest rate risk is capitalised to property, plant and equipments, ti indicated below may affect the Group's income 
statement over the remaining life of the related property, plant and equipments. 

Particulars 

December 31, 2023 
March 3 I. 2023 

100 brs decrease 
2:-4.2(, 
256.58 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as al December 31, 2023 

Note 14 

Financial instruments - Fair values and risk management (Continued) 

Rs. in million 

Capital management 

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business 
Management monitors the return on capital as well as the level of dividends to ordinary shareholders, 

The Group monitors capital using a ratio of 'adjusted net debt' to 'adjusted equity' For this purpose, adjusted net debt is defined as total borrowings, comprising 
interest-bearing loans and borrowings, less cash and cash equivalents and bank deposits. Adjusted equity comprises all components of equity 

The Group's adjusted net debt to equity ratio at is as follows: 

Particulars 

Tollll borrowings 
Less: Cash and cash equivalents 
Less· Bank Balances other than cash and cash equivalents 

Adjusted net debt 

Tota l equity 

Adjusted net rlrht to ndiusted cc1u if11 ratio 

December 31, 2023 March 31, 2023 
28,427.19 27,938 7 1 

448.53 444 54 
478.50 775 26 

27,500.16 26,718 9 I 

17,640.12 15,41 533 

1.56 1.73 
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Chalet Hotels Limited 

Notes lo Unaudifct.l Coudcnscd Consolidaied lnlcrim finnncial Stalemcnt (Continued) 
as al J)ecemhe1· 3/, 2023 

Note IS 

Segm ent rc11orting 

A. Gencrnl lnfornrnlion 

{n) Fi.clors used to identify the entity's rer>0rtabJe scimcnts, including lhe basis for scgmen1111ion 
For management purposes, the company is organised into business units based on its products and services and has three reportable segments, as follows : 
• Hospita lity (Hotels) comprises of the income earned through Hotel operations 
• Real estate comprises of income from sale of residential flals 
• Retail comprises of the income earned through leasing of commercial properties 

Rs in million 

The Chief Operating Decision Maker ("CODM") evaluates the Company's performance and allocates resources based on an analysis of various performance indicators 
by operating segments The CODM reviews revenue and gross profit as the performance indica tor for all of the operating segments, and does nol review the total assets 
anc.J li abili ties ofan operating segmenl 

(h) Following 11rc reportable segments 

Reporlable segment 
Hospitali ty (Hotels) 
Real Eslate 
Rental/ Annuity Business (f(uwerly known as Retail & Commen:ial) 

D l11r1.1rn1n(lou flhout rrnoreubllt ~cemc1H IC 
For lhe r1urll'irr t-utft-tl Dccembc1· J I, 2023 

Parlicnlars 

Revenue 
External Cuslomers 
Inter-segment 
Totnl Revenue 

Segment profit / (loss) before tax 

Less: (i) Finance Cost 
(ii) Other un-allocable expenditu1e nel orTun-allocable 

mcornc 
Profit before Taxation 
Tax expenses 
Profit a Iler taxation 

For the quarter ended December JJ, 2022 

Pflrliculus 

Revenue 
External Customers 
lnler-segment 
Total Revenue 

Segmcuf p1 ofit / (loss) hcfoJ·c tax 

Less: (i) Finance Cosl 
(ii) Other on-allocable expenditure net ofT un-allocable 

income 
Profit before Taxation 
Tax expenses 
Profit aner taxati on 

Hos11itality 
(Hotels) 

3,436.65 

-
3,436.65 

t,310.26 

-

. 

Hospilnli1y 
(Holcls) 

2,655 53 

2,655 SJ 

859 79 

-

lh iu milliou 
Reportable scgmcnls 

Real Estate 
Rentfll / Annuity 

Unallocated Total 
Business 

301.97 60.25 3,798.87 
. . 

301.~7 60.25 3,798.87 

(30.31) 173.H7 . 1,453.82 

. 482.46 482.46 

- - 84 .84 84.84 
886.Sl 

- IH0.IU 
. . . 706.42 

Rs in million 
Re11ortable segments 

Real Estate 
Rcnfal / Annuity 

Um,llocntcd Tot•I 
Business 

243 76 318 72 3,218 01 

243 76 318 72 3,218 01 

563 45 144 77 - 1.568 0 I 

- - 368 12 368.12 

(211 26) (211 26) 

- - 1,4 1 I IS 
387 63 

1.023 52 
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Chalet Hotels Limited 

Notes lo Unaudited Condensed Consolidated Interim fi'inancial Stalcment (Continued) 
asatDctcemher3/, 1013 
Nole IS 
Segment r"r1wnlng. (conti1111ed) 

For the 11<"rlod ended D C(t01uhcr Jl . 2023 

Particuh,rs 
Hospitality 

(Holels) 

Revenue 
External Customers 9,102.72 

Inter-segment 
Totnl Revenue 9,102.72 

Segment profit/ (loss) before lnx 3,081.71 

Less: (i) finance Cost . 
(ii) Other un-allocable expenditure net off un-allocable 

income . 
Profit before Taxation 
Tax expenses . 
Profit a0er taxation 

Segment assets 24,925.08 

Segment li:1bililies 2,882.82 

Other disclosures 
Capital expenditure 724.96 

Depreciation and amortisalion 791.21 

Non cash expenses other than depreciation and amortisalion 

l•'or lhc period ended December 31, 2022 

Particulars 
Hospitality 

(Holels) 

Revenue 
Exlernal Customers 7,/86 87 
Inter-segment 
TolHI Revenue 7,186 87 

Segment profit/ (loss) before lax 2,1 32 64 

Less: (i) Finance Cost . 
(ii) Other un-allocable expenditure net olTun-allocable 

income 

Profit before Taxalion . 

Tax expenses 
Profit a0er taxation 

As al M 1t1'L' h 3 1, 2023 

J•r1r1icul11r.1 
llos11ilality 

(Hotels) 

Scgmcnl assets 25,01 8 83 

Segment liabilities 2,854 34 

Other disclosures 
Capital expcndilure 65S 47 

Depreciation and amortisation 944 13 

Non cash expenses other than deprecirt1iun 1mt.l .u11o rt iS"Hl11l 92 9S 

Rs in million 

ll<"1lor1nl, le 11egmcu1, 

Real Estate 
Renhd / Annuity 

Unalloc11ted Tolnl 
Business 

. 887.16 136.43 10,126.3] 

. . 

. 887.16 136,43 10,126.31 

(86.29) 514.75 3,510.17 

. 1,437.89 1,437.89 

. 369.01 369,01 

- 1,703.27 
. . (254. 14) 

. 1,957.41 

5,197.01 18,8 11 .98 3,865.63 52,799.70 

2,592.46 969,01 28,715.29 35,159.58 

. 1,456.30 2,181.25 
0.66 215.43 5.24 1,012.54 

. 5.64 5.64 

Rs in million 

l<t 1m1·1:1f1lcng111 t..11U 

Real Eslate 
Rentul / Annuity 

Unallocated Total 
Business 

. 71906 4 15 78 8,321 71 

. 719 06 4 I 5 78 8,32 1 71 

498 33 423 27 3,054 22 

. I, 139 43 I, 139 43 

(98 91) (98 9 1) 

. 2,01 3 70 
S47 11 

1,466 S9 

Jt~[lor(ablc Scl!meut 
Rental/ Annuity 

Real Estate Business Uuallocaletl Tola! 

4, 179 73 17,471 95 2,637 24 49,307 7S 

1,811 00 1,002 01 28,225 07 33,892 42 

. 710 41 . 1,365 88 
0 42 20S 69 22 8S 1,173 09 

. 7 61 100 S6 
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Noles lu Un11ut.litrd Cumkn5cU Con~ulhh11cd lnh:rlm Fin11nch1I Sl11lcmcnt (Cunllnuctl) 
fm ,1,,. ,,,,,., """"h.~ ,.,,,, ,1od ""'t.·d J),•1 ·.,,.,h.,,, .JI, W2J 

Nll't ti l' 

Rcl11!ctl P11r1,· Di.H:lu~u~,. 21, rc4.1ulrcd h,· lndf111n Accuunlinl! S11mthlnl 2~ 11rc J!II en bclm1; 

~ '<l"rnfl.rr JI lllU 
t 'lmli:( I IQlt;I ~& l11111M.., lU:1 jlu-"1µlu\ li"rn 11.l.1 I lmil.:J 
Chalet Airport IIOCd l'rimlc l.imilL-J (hK.'or,)Or;ilcd on Aui,1us1 IK, 2U22) 
Ilic l)ul.:cs l<.:lrcat l'ri1.1h: I imih.-J (11 c I Mun;h 2.l, 2112.l) 
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Nln,lllil h\llft1.'1t11.H flt1h1h.: l ,l11thL, I 

Ucuol llnr1,h Wfl-' Anti l'urks l'ri, .ilc I 1mvii:ll 
triµap,l.:x Fs.t.Jlc l'ri\alc l.i111ih.:t.l 
I IOfi1ot1\·ic,1 Propcrti.:-. l'rhah! l i111ik-<l 
lnorhit Malls (ln<lia) Pri,·;i\c LimilL-J 
K R;ihcia Corp h1,·estm.:11l M:ma)!ers 111' 
K l{ah,:jaCuri1 Prirnle I imilcd 
K Rahci.1 Cut1l()f11lc r1 P,1,k (ll1t.l,:ral1.:nl) 1 ttl 

K R:1h,:ju Cori,orntc Sc1vic..:s l'ri\';1le I imilcd 
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.\i,t,nll\ &1111 .~J ol41.11!tnit Om,,1w- A t.: l ,t ) 
Mili11J Wad,:k;11, CFO 

l~U\it'Ra°l11:t1• 
... -.: LH.t,h,,.,. 

Jos.:11hC011rm.l l)'So111a 
I ktal Gimdhi 
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Nmd l'ro1,.:r11cs Prn.ite Limited 
l';1rl Real Estale Pti1·atc LimikJ 
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Capstun lraJinµLI I' 
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K R.iheia Corp l'mak 1.imite<l 
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l{uµhukoal list.itc J)cv,:lo11111e11l lJ.I ' 
I oud1slon,: l'roperti,:s /\nd I lutcls Pri,·111,: I i1111te<l 
lrnn l'ro1~rtv lrusl 
(;euext llurdu,u,: & l'.irts l'ri,·111,: LimitL-J 
hlltiC ltnh..:1a 
$wuuJl ll RnLc 11 

litu,_., ,~1 !wt, , ,..~J Oili,es & l'toiicrl\" M:mn)!cuk:ul P11 \",\I\.' Unm~I 
lnorhit M.11ls(l11Ji1t) l'l11;ite Lim1t.:1I 
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Sm,Jc\\ Pro[li..i1iesl ,imitctl 
I non l'ro1,crti1..-s l'n,.ite l.11nit._,J 

Na\.:-.hlni I otiisli.:s Prh ale Limited 

l'ra1111111 ProperticsPri,·.ite l i111it,:d 

J.l,t1uli.1tt ~111~ l'1w,11,: I 11111111J 

c1i..,1c-.:1 r 111,lht..i rl! /\lkl 1'111-I ~ 1'1hw~• l.imltl!ll 
<li)!aplc-.; Estate Pril.1lc 1 imit,:J 
1 lorizmwkw l'ropertks l'ri111lc Limit.:tl 
lnort>il M:,lls (l11J1a) l'rm 11c l,unilL-J 
K llah.:iu Corp lnl'.:slmcnt Manu~e~ 1,1 P 
K Raliciu Corp l'ri1.itc l.imik-J 
K R11hci..1 Corr1omte 11 Park (l l1derahaJ) I It.I 

K Raheja Corporal.: S.:1,·iccs l'rimlc l.uni11.!tl 
Mi1\llsp:.1cc Uu~iness l'mks I'll l.l<l 
1'11.:t lk;tl lislalc Pri,al,: Li111i1._,J 
l'ur.1<liµm I 01,!islit's It D1s1rihulio11 1'1•1 LIJ 
Sunt.lcwl'rop,:rlicsl,imikt.l 
S\'rnmorel'ror,.::rtics1'1•1 I tJ 
I riou Pro1,.:r11es ITi1..11.: Li111ik1l 
Shoi,i:,cn; Sto1•I 1J 

lnorhit Mulls (lnJi.i) 1'1i,·H11.! I imit,:tl lnarhit Mall~ (India) l'ri1111e l .imiktl 
II lh.; ahov,.: 111c111ia11cJ 11.:irlics urc 1101 r..:1at...-J to th.: Comp.:m~, ,·i,. Clwkl ]!olds l imit ... -J as per lhc <ldimlion und,:r INI) AS 21 I hes.: parties hu,·c been rL.110rt.;tl on lh.: h.Jsisol lhcirll1ussili.:.iliun 11s l{d;it,:J l';irly uut.1,:r the 
l'ompaUiL·~ All 201 .1 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
for the nine months period ended December 3 /, 2023 

Note 16 
Related pftrly disclosures, As required by Indian Accountlne Standard 24 (Ind AS 24) are J!iven below (continued): 

For the quarler ended 
December 31, 2023 (Unaudited) 

IS r ,110 Particulars Key Management Enterprisrs Controlled / 
Personnel / Relative/Other Jointly controlled by 

lh in m111 hrn 
For the nine months ended 

December 31, 2023 (Unaudited) 

Key MRnagement Enterprises Controlled / 
Personnel/ Jointly controlled by KMPs 

directors KMPs or other Direclors / Relative/Other or olher Directors / 
Shareholden / Other directors Shareholders / Other Related 
Related Pnrlies Parlies 

I Sales of services - Rooms Income. Food. beverages and smokes 2.82 - 9.11 
2 Other Income & Management Fee - 3,58 - 12.96 
J Olher expenses 57.14 0,39 168.61 
4 Director sitting fees 0.88 - 4.28 -
5 Salaries, wages and bonus (Including ESOP) 50.32 . 121.08 -
6 Loan Taken !00.00 650,00 -
7 Equity share capital (ESOP Exercised) - - 111.72 -
8 Sale of Assets - 0,26 0.26 
9 Directors' Commission 5,03 - 5.03 -
10 Interest Expenses . - 1.64 

Sr.no Particulars Key Management Enterprises Controlled / Key Managcmcnl Entcq1rises Controlled / 
Personnel/ Relative/Other Jointly controlled by Personnel/ Jointly controlled by KMPs 
directors KMPs or other Directors/ Relative/Other 01· other Directors/ 

Shareholders / Other directors Sha1·eholders / Other Related 
Related Par1its Parlies 

I Sales of servicts - Rooms income, Food, beveraj?es and smokes 
lnorbit Malls (India) Pvt Ltd - 0 OJ - I 65 
Shoppers Stop Limited - 0 07 - 0 34 
K Raheja Corp Investment Managers Private Limited - 0 55 - 0 56 
K Rah~ja Corp Pvt Ltd - 0 11 2 02 
K Raheja Corp Real Estate Private Limited - 0 54 - 0 89 
K Raheja Corporate Services Private Limited - - - 0 64 
K Raheja IT Park (Hyderabad) Limited - 0 07 - 0 08 
Juhu Beach Resorts Limited - 003 0 )5 
Asterope Properties Private Limited - - 0 01 
Mindspace Business Parks Private Limited 1.13 - I 54 
Mindspace Business Parks Reil 0. 13 - 0 IJ 
Cavalcade Properties Private Limited 0 05 0 24 
Sustain Properlies Private Limited - 001 
Trion Properties Private Limited 0 06 0 60 
Pact Real Eslale Privale Limiled - 0 01 . 0 01 
Cit m: :-1 1 llludw1:nc & l',1 rlt.ti Private l.11t1hcd Q l)•I - 0 04 

- 2.82 - 9.11 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
ji)r 1he nine montfo· period ended DeC'ember 31, 2023 

Note 16 
Related 1>arty disclosures. as required by Indian Accountine Standard 24 (Ind AS 24) nre eiven below (L·unti1111etl): 

Sr.no Particulars Key Msrnagcment Enterprises Controlled/ Key Management 
rerso11nel / Relativc/Olher Jointly controlled by Personnel / 
directors KMPs or other Directors / Relative/Other 

Shareholders/ Other directors 
Hd tucd PE&rfa·s 

2 Other Income & Manaeemcnt Fee 
K Raheja Corp Privale Limited 1.45 . 
Juhu Beach l( ,:,:u rt , Limited . l. t3 

3.58 

J Other cx11enscs 
Arthur De Haast . . 0.39 
lnorbit Malls (India) Pvt Ltd . 0,09 . 
Juhu Beach Resorts Limited . 0,86 . 
K Raheja Corp Investment Managers Private Limited . 0.24 . 
K Raheja Corporate Services Private Limited . 9.19 . 
Newfound Properties and Leasing Private Limited . 7.90 . 
Sundew Properties Limited . 22.17 
K Rn hcm r or1,oriuc Real Estate P1 1vl\1e 1..tmitcd 16.68 

S7. 14 0.39 ,, Dircclor silting fees 
Arthur De Haas! 0.18 . 0.83 
lietal Gandhi 0.15 . 0.73 
Joseph Conrad D' Souza 0.18 . 0.85 
Neel C Raheja 0.13 . 0.65 
Radhika Dilip Piramal 0.10 0.60 
Ravi C lt.,hcla 0. (5 0,6,l 

ti.SR . 4.28 
~ Salaries, wa2es and bonus (Including [SOP) 

Christabelle Baptista 1.56 . 4.19 
Milind Wadekar 4.54 . 12.37 
Raincesh Malhotra 5.55 . 15.16 
Sanjay Sethi 20.50 . 58.10 
Shwetank Sln_cth 18.17 . 31.26 

50.31 . 121 .08 
6 Loan Taken 

Neel C Raheja 50.00 32S.OO 
Ravi C R11h,ia 50.011 . 325.00 

ltl0 .1111 650.00 
7 Equily share capilal (ESOP Exercised) 

S•nmv Sethi . . 111.72 
. 111.72 

8 Sale or Assets 
K Raheja Corp Pvt Lid . 0.02 . 
lnorbit Malls India Private Limited . 0.01 . 
K Raheja Corp lnveslment Managers Private Limited . 0,04 
Trion Properties Pvt Ltd . 0.01 
K R"hHo1 Cornam1e ftcal Esuuc Piivmc Limited . 0. 19 . 

Q.26 
'I Dircclors' Commission 

Arthur De Haast 1.65 . 1.65 
Helal Gandhi 1.13 . 1.13 
Joseph Conrad D' Souza 1.13 . 1.13 
Rltdh1k1t D,li1> Piramal I . IJ . 1.13 

5,03 . 5.113 
ID Interest Expenses 

K R.alle11, Com Pri va te U111i1ed . . 
. 

Enterprises Controlled / 
Jointly controlled by KMPs 
or other Directors / 
Shareholders/ Other Related 
r itrl i~ 

4,36 
g,61 

12.?r. 

0.36 
1.64 
1.13 

58. 19 
14.32 
76.29 
16.68 

1(,8.61 

. 

. 

. 

. 

. 

. 

. 

. 

0.02 
0.01 
0.04 
0,01 
0,1? 
0.26 

. 

. 

. 

. 

1.6~ 
1.6~ 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
1;,,. the 11i11.: 11w11ths period ended 31 December 21123 

Nole 16 
Related party disclosures, as required lJy Indian Accountin~ Stm1dard 24 (Ind AS 24) arc ~iven below (contiuucd ): 

F'or the quarte1· ended 
December 31 1 2022 (Unandilcd) 

Sr.no Particuh,rs Key Management Entcrp1·iscs Conlrollcd I Jointly 
Personnel/ controlled by KMPs or other 
Rchtlive./Other dir·ectors Dir•cctors / Shnrcholdcrs / OIiier 

Related Parties 

1 Sn lo of Property, Planl & Equipmenl 
2 Sales of services - Rooms income, Food, beverages and smokes . 5 14 
3 01her Income - I 38 
4 Other expenses - 63 28 
5 Purchase of material - -
6 Direclor silling foes I 03 . 
7 Salaries, wages and bonus (lncluding ESOP) 42 98 

Sr.nu Particulars 

I Sale of Property, Plant & Equipment 
'fl'iou Prouct11c~ f'vt Ltd 

2 S11les or services - Rooms income, Food, beverages "nd smokes 
Genexl Hardware & Parks P . 
Horizon View Properties Ltd - -
lnorbil Malls {India) Pvt Lid - 0 05 
JUHU BEACH RESORTS LIMITED-IND - 2 88 
K Raheja Corp Investment Managers LLP . 0 23 
K Raheja Corp Pvt Lid - 0 01 
K Raheja Corp Real Estale Pvt Lid . 
K Rahe.ia Corporate Services Pvt Ltd - I 55 
K RAHEJA IT PARK HYO . 0 03 
K Raheja Pvl Lid -
KRC Infrastructure & Projects Pvt Lid - 0 04 
Mindspace Business Parks Pvt Ltd . . 
New Found Properties & Leasing Pvt Ltd - 0 01 
Paradigm Logistics & Distribution Private Limited - -
Shoppers Stop Lid - 01 6 
Sundew Properties Limited - 0 02 
Sustain Properties Pri va te Limited - 006 
Sycamore Properties Pvt Limited - 0 01 
Trion Properties Pvt Ltd - 0 09 
Asterope Properties Private Limited - -
Pact l(ool ~tole Pvt Lid - -

- 5 14 

J Other Income 
Belaire Hotels Privale Limited . -
Chalet Hotels & Properties (Kernla) Privale Limited - -
Chalet Airport Hotel Private Limited 

K RtIhdo Com Privale l,11n11<d 1.38 

- I 38 
4 Olher expenses 

Arthur De Haasl 
lnorbiI Malls (India) Pvt Ltd 0 09 
K Rahe ja Corp Investment Managers LLP 16 35 
K Raheja Corporate Services Pvt Ltd 19 63 
KRC lnfrastructure & Projects Pvt Ltd - 0 61 

Su11dcw l' rop,c_r11 \!S I ,1111i1cd - l <>(ol 

- 63 28 
5 Purchnse of m11terial 

K Roho10 n l'or~ 1 lnlernbaJ L1~1t1ed . 

6 Director siUine fees 
Arthur De Haast 0 50 
Hetal Gandhi 0 I 5 
Joseph Conrad D1 Souza 018 . 
Neel C Raheja 010 
Radhika Dilip Piramal - -
Ravi C R~11ch1 010 -

I 03 / / 

7 Salnries, wages arnd 1.Jonus (Including ESOP) L I Christabelle Baptista I 96 
Milind Wadekar 6 16 
Ra_jnecsh Malholra 7 24 

£""&. t o 1~ Sanu1y Selh1 no2 
42 98 // r.,-/"'. ~ ,,,,..._-..,,, 

Rs in 1111111 0 11 

For the nine months ended 
December 31, 2022 (Unnudilcd) 

Key Mnnngement Enterprises Controlled I 
Personnel/ Jointly controlled by KMPs m• 
Relalive/Othcr other Directors/ Shareholders 
directors I Other Related Parties 

- 013 
9 68 

. 4 15 
I 83 I 56 26 

I 18 
245 

98 42 -
Key Management E11terpriscs Controlled / 
Personnel/ Jointly controlled by k'.MPs or 
Relativt-/Other other Directors/ Slu1rcholde1-s 
directors / Other Related Parties 

0.13 
013 

- 0 06 

- O.o2 
- 0 42 

- 2 88 
. 0 73 

- 0 11 

- 3 55 
. 0 05 

- 0 06 
. 0 13 

- 016 
. 0 04 

- 0 02 

- 0 99 
. 010 

- 012 
. 0 06 

- 0 14 
0 04 

00 1 
. 9 68 

. -
- -

-
- ~ 15 

4 15 

I 83 -
- 0 26 

16 35 

- 58 00 

- I 82 

7Y 83 
I SJ 156 26 

- I 18 
I 18 

0 40 . 
0 53 -
060 

0 40 
0 23 

OlO -
2.45 . 
4 44 -

14 07 -
17 16 
62 76 . 
C)~ ii'"l . 

cen\t al B W1I1 a 1/<Q- '''"' ~ 
t101lh CW ' U " "BoTEt.u'< ) Nesco n • a,._4 • * Nelt" r "" 

~~I ,111t , ,1,~l1H (/) I ~ MUMBAI i ) llltgi< 1ra~11 
~ ~Ufl\~A• ~00 063 n: &. :::::; 

Q)l'le 
" ~v o~ 
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Chalet Hotels Limited 
Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
for the nine months period ended December 31, 2023 

Note 16 
Related 11arty disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) arc given below (co11ti11ued): 

Relnted party disclosures as at December 31, 2023 Rs. in million 

Sr.no Pa rticu la rs Key Management Enterprises Controlled/ 
Personnel/ Jointly controlled by KMPs 
Relative/Other or other Directors/ 
directors Shareholders/ Other Related 

Parties 

Balances outstanding as at the period-end 
l Trade payables - 6.53 
2 Trade Receivables - 7.06 
3 Deposit receivable - 108.59 
4 Preference shares outstanding 840.52 1,127.04 
5 Loan Payable 1,100.00 25.69 
6 Interest Payable - 13.75 

The Company has issued a letter of undertaking to provide need based financial support lo 
1 Chalet Hotels & Properties (Kerala) Private Limited, 
2 Chalet Airport & Hotels Private Limited, 

Related party disclosures as at December 31, 2023 

Sr.no Particulars Key Management Enterprises Controlled / 
Personnel/ Jointly controlled by KMPs 
Relative/Other or other Directors/ 
directors Shareholders/ Other Related 

Parties 
I Trade payables 

lnorbit Malls (India) Pvt Ltd - 0.12 
Newfound Properties and Leasing Private Limited - -
K Rnhc 10 Comomtc Services Private Limited - 6.41 

- 6.53 

2 Trade Receivables 
lnorbil Malls (India) Pvt Ltd - 0.05 
Shoppers Stop Limited - 0.01 
Juhu Beach Resorts Limited - 2.05 
K Raheja Corp Investment Managers Private Limited - 0.60 
K Raheja Corp Pvt Ltd. - 1.59 
K Raheja Corp Real Estate Private Limited - 0.89 
K Raheja IT Park (Hyderabad) Limited - 0.06 
K Raheja Corporate Services Private Limited - 0.28 
Asterope Properties Private Limited - O.ot 
Mindspace Business Parks Private Limited - 1.14 
Sustain Properties Private Limited - 0.01 
Trion Properties Private Limited - 0.15 
Cavalcade Properties Private Limited - 0.10 
Mindspace Business Parks Reil - 0.11 

- 7.06 

3 Deposit receivable 
K Raheja Corporate Services Private Limited - 14.25 
Sundew Properties Limited - 44.33 
Mindspace Business Parks Private Limited - 50.00 

- 108.59 

4 Preference shares outstanding 
Chandru Lachmandas Raheja jointly with Jyoti Chandru Raheja• 
• held by the said registered owners for and on behalf of the beneficiaries of - 160.00 
Ivory Property Trust 
Ivory Properties and Hotels Private Limited - LI 153.64 
K Raheja Corp Private Limited . 813.40 
Neel C Raheja ~,Co.~ 

. 
Ravi C Raheja -

//. VJ1:ilf.i111 ,f\QIJI , -:-::...~ \\ I I27.Cl4 
'/ v; ceo11a1 t:'""'.I"- \ \ 

5 Loan Payable 

I I ;·· .. ~~ ~/,.~ c* 
Neel C.Raheja * ssn . . co Ci·~ nw . 
Ravi C Raheja , sw,o~ip1ti 111y - ' 
K Rohe.in Com l'nvate Limited :-..n>-.. _GOI g~ ~ (3°/ \ 25.69 

\.'( 1:i 1JK1ilf ./.<'-.... XI I 25.6') 
,,re -~.., ,.. r _Ov,#/ / ' 6 Interest Payable -~ ... 
~ K Rnhcjo Com Private Li 1111tccl 

_, 
13.75 

- 13.75 

-
A OTE{~ 

/....8< '.:i MUMBAI i I 
4. -~v o~...., 

* 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
for the nine months period ended December 31, 2023 

Note 16 
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below (continued): 

Related party disclosures as at March 31, 2023 

Sr.no 

2 
3 
4 
5 
6 

Particulars 

Balances outstanding as at the year-end 
Trade payables 
Trade Receivables 

Interest Payable 
Deposit receivable 
Preference shares outstanding 
Loan Payable 

Related party disclosures as at March 31, 2023 

Sr.no Particulars 

Trade payables 
Neel C.Raheja 
Shoppers Stop Ltd 
lnorbit Malls (India) Pvt. Ltd. 
Hillside Investments Private Limited 

2 Trade Receivables 
.luhu Beach Resorts Ltd. 
K Raheja Corp Investment Managers LLP 
K Raheja Corp Pvt. Ltd. 
K Raheja Corp Real Estate Pvt Ltd 
K Raheja Corp Real Estate Pvt. Ltd 
K Raheja Corporate Services Pvt Ltd 
K Raheja Pvt Ltd. 
Inorbit Malls (India) Pvt. Ltd. 

Mindspace Business Parks Pvt. Ltd. 
Asterope Properties Private Limited 
Paradigm Logistics & Distribution Private Limited 
Trion Pro 1crtics Pvt Ltd 

3 Interest Payable 
K Raheja o . Private Limited 

4 Deposit receivable 
K.Raheja Corporate Services Private Limited 
Mindspace Business Parks Private Limited 
Sundew Pro 1crt ics Limited 

5 Preference shares outstanding 
Ivory Properties and Hotels Private Limited 
K Raheja Corp Private Limited 
Neel C.Raheja 

Ravi .Raheja 

6 Loan Payable 
Neel C.Raheja 
Ravi C.Raheja 
K Ra heja orp Private Limited 

Key Management 
Personnel/ 
Relative/Other 
directors 

0.05 

930.00 
450.00 

Key Management 
Personnel/ 
Relative/Other 
directors 

0.05 

465.00 
465 .00 

225.00 
225 .00 

Rs. in million 
Enterprises Controlled / Jointly 
controlled by KMPs or other 
Directors/ Shareholders/ Other 
Related Parties 

0.32 
4.78 

12.27 
108.59 

1,070.00 
25 .69 

Enterprises Controlled/ Jointly 
controlled by KMPs or other 
Directors/ Shareholders/ Other 
Related Parties 

0.04 
0.06 
0.22 

2.32 
0.31 
0.58 
0.02 
0.02 
1.04 
0.02 
0.09 
0.14 
0.01 
0.20 
0.04 

12.27 

14.25 
50.00 
44.33 

170.00 
900.00 

25.69 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 

/hr the period ended /Jecemher 31, ](}}3 

Note 17 
EmJJloyee Stock Option Schemes 

Description of share-based payment arrangements: 

Al December 31, 2023 , Company had following share-based payment arrnngements: 

EmJJloyee Stock OJJtion Plan 2018: 

Rs in million 

The primary objective of lhe plan is lo reward lhe key employee for his association, dedication and conl1ibu1ions lo !he goal s of the company. The plan is established is with eflfecl from 
12 June 20 I 8 011 which the shareholders of the Company have approved the plan by lhe way of special resolution a11d it shall continue lo be in force until its tennination by the Company 
as per provisions of Applicable laws, or the dale on which all of the Options available for issuance under the plan have been issued and exercised , whichever is earlier. 

Number of Exercise 
Scheme options Vesting conditons Contractual life of options 

Vesting 
year 

Exercise 
Grant Date Price (Rs) 

year 
11ranted 

Fo, the Options lo vesl, the Grantee has 
The exercise year for Options vested 

One year 
'Chalet Hotels Limiled'-'Amended will be two years fiom date of vesting 

Employee Stock Option Pl an'- 2018 
2,00,000 to be in employment of the Company on 

subject lo shates of the company are 
3 years 26-Jun-l 8 fiom 

the dale of the vesting 
listed at !he time of exercise vesting yeai 

Reconciliation of Outstanding share options 
The number and weighted-average exercise price of share options under the share option plans are as follows: 

l'nrticulars As at December 31, 2023 As at March 31, 2023 

Weighted Weighted 
~,vcragc Number of average Number of 
exercise options exercise opltons 

price price 

Outstandin~ at lhe beginning of the year 32U 1,33,000 320 l,~4,000 

Cimntcd d11 rinc lhe war . - . 
Exercised during the year 320 1,33,000 320 1,000 

Ln11scd/ fo1fei1ed /sunendered . - -
O111 ~11rndinc at the end or the war . - 320 1,33,000 

Exe, cisable al 1he end of the year . - 320 1,33,000 

Measurement of Fair value 

The fair value of employee share options has been meas111ed using Black Scholes Option Pricing Model and is charged to the Statement of Profit and Loss over the vesting year. 
The fair value of the options and the key inputs used in the measurement of the giant date fair values oflhe equity settled share based payment plans are as follows : 

Particulars 

Fair value of the o tion at •rant date 

Exe, cise rice 

Expected volatility 
(Wei •hied avcra)le volatility) 

Expected life (expected weighted 
avernge life) 

Dividend yield 

Risk-free interest rates (Based 0 11 

government bonds) 

Unit 

Rs/share 

Rs/share 

%pa , 

rn years 

%pa. 

%pa, 

Chalet Hotels Limited' 
'Employee Stock 

Option Plan'-

49.31 - 60 23 
320 

45 61%-49.45% 

1.01 - 1,51 

0.00% 

5.69%-6,14% 

Description of inputs used 

As per Black Scholes Model 

As per the Scheme 

Based on comparable li sting companies 

Calculaled time lo matu, ily as a sum of the following 
years: 
- Time remaining from the valuation date till the dale 
on which options are expected to vest on the holder 
and; 
- Average Time from the vesting date till the expected 
exercise date. 

Dividend yie ld is taken as 0% since the Company has 
not declared any dividend in last 5 financial years. 

Risk fiee interest rale refers to the yic, o I tnluri ly on 
the zero-coupon securities ma111rl 11 • m the •e.t r which 
ciltlll llCtts tlrntc with lhe 111 111 ,irii y o 

The options outstanding at December 31, 2023 have an exercise price of Rs 320 and a weighted ave, 

The expense 1ecow1ised for the year ended December 31, 2023 is Rs.Nil ( March 31, 2023 is Rs ,N' 
* c:a/c11/ated lo11,·ideri11g simple avera1-:e method 

per share 

320.00 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 

fiir the period ended /)ecemher 3 I, 2023 

Note 17 
Employee Stock Option Schemes (co11ti1111ed) 

Employee Stock Option Plan 2022: 

Rs in million 

The prima,y objective of the plan is to reward the key employee for his association, dedication and contributions lo the goals of the company The plan is established is with efffect from 
22 July 2022 on which the shaieholders of the Company have approved the plan by the way of special resolntion and it shall continue to be in force until its tennination by the Company 
as per p1ovisions of Applicable laws, m the date on which all of the Options available for issuance under the plan have been issued and exe,cised, whichever is earlier 

Number of Exe,·cisc 
Scheme options Vesting conditons Contractual life of options 

Vesting 
year 

Exercise 
Grant Date Price (Rs) 

year 
granted 

For the Options to vest, the Grantee has 
The Exercise Period in respect of a 

One year 
CHL Employee Stock Option Pla11 Vested Option shall be a maximum July 22, 
2022 

12,17,831 to be in employment of the Group on 
period of 5 (Five) years fiom the date 3 years 

2022 
from 

the date of the vesting 
of Vesting of Options vestmg year 

Reconciliation of Outstanding share options 
The m1111be1 and weighted-aveiage exercise price of share options unde, the sha,e option plans a,e as follows: 

Particulars As at December 31, 2023 As at Mmch 31, 2023 

Weighted Weighted 
average Number of average Numbe, of 
exercise options exercise options 

()rice price 

Outstandinl-( at the beginning of the vear 291.52 12,17,831 - -
Gt anted during the yea, - 291 52 12,17,831 
Exercised d11n111-t the yen, 292,00 2,36,840 -
Lapsed/ forfeited /sun-endered - - - -
Outstanding at the end of the year 292.0U 9,80,991 291.52 12, 17,831 

Exercisable at the end of the yem 292.00 1,69,104 291 52 12.17,831 

Measurement of Fair value 

The fair value of employee shaie options has been measured using Black Scholes Option Pricing Model and is charged to the Statement of Ptofil and Loss ove, the vesting year, 
The fair value of the options and the key inputs used in the measurement of the b~·ant date fair values of the equity settled share based payment plans ate as follows: 

Particulars 

Fair value of the o lion at rrant date 
Exe1cise rice 

Expected volatility 
(Weichted avera •e volatilit 

Expected life (expected weighted 
avernge life) 

Dividend yield 

Risk-free inte,est rates (Based on 
government bonds) 

Unit 

Rs/share 
Rs/share 

¾p,a, 

in years 

¾p.a, 

%pa 

Chalet Hotels Limited' 
'Employee Stock 

Option Plan'-

14237-176.26 
291.52 

47 21% 

3.48 - 5.48 

0% 

6,83%- 7,08% 

Description of inputs usetl 

As per Black Scholes Model 
As per the Scheme 

Based on comparable listing companies 

Calculated time to matu, ity as a sum of the following 
years: 
- Time remaining from the valuation date till the date 
on which options me expected to vest on the holder 
and; 
- Average Time from the vesting date till the expected 
exercise dale 

Dividend yield is taken as 0% since the Company has 
not declared any dividend in last 5 financial years, 

Risk free interest rate refers to the yield to maturity on 
the ze, o-coupon sectn·ities maiming in the year whioh 
Qammcnstlf"ntc with the nrntu1 ity of the option 

The options outstanding at December 31, 2023 have an exe, cise price of Rs 291 .52 
The expense 1ecobsiised for the pe, iod ended December 31, 2023 is Rs 60,27 Million (March 31, 
• co/cu/ated co11sicleri11~ simple averaxe method 

per share 

292 00 
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Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 

fiir the period ended Decemher 31, 2023 

Nole 17 
Employee Stock Option Schemes (co11ti1111ed) 

Em11loyee Stock Option Plan 2023: 

Rs in million 

The primary objective of the plan is lo ,eward the key employee for his association, dedication and contributions lo the goals of the company The plan is established with eflTect from 04 
September 2023 on which the shareholdets of the Compauy have approved the plan by the way of specia l resolution and ii shall continue lo be in force until its tenninalion by the 
Company as pe,· provisions of Applicable laws, 01 the dale on which all of the Options available foi- issuance unde1 the plan have been issued and exercised , whichever is earliei 

Number of Exercise 
Scheme 011tions V es ling conditons 

Vesting 
Contractual life of options 

year 
Exercise 

Grant Date Price (Rs) 
year 

e.ranted 

For the Options 10 vest, the Grantee has 
The Exercise Period in respect of' a 

One year 
CHL Employee Stock Option Plan Vested Option shall be a maximum September 

2023 
3,03,738 to be in employment of the Group on 

petiod of 5 (Five) years from the dale 
3 years 

04, 2023 
from 

the date of the vesting. 
of Vesting of Options. 

vesting year 

Reconciliation of Outstanding share options 
The number and weighted-average exercise p,ice of share options unde, the share option plans a,e as follows: 

Particulars As at December 31, 2023 As al March 31, 2023 

Weighted Weighted 
average Number of avernge Number of 
exercise 011fions exel'cise options 

uricc price 

O111~1n1tdi11 i:i al the bc11i1111 1111: of the y~m - - - -
Granted durinc the year 528.00 3,03,738 - -
Exercised during the year - - - -
Lapsed/ forfeited /sun endei ed - - -
Outstanding at the end of the year 528.00 3,03,738 - . 
Exercisable al the end of the year - -

Measurement of Fair value 
The fair value of employee shme options has been measmed using Black Scholes Option Pricing Model and is charged to the Statement of Profit and Loss over the vesting year , 
The fai1 value of the options and the key inputs used in the measurement of the grant dale fair values of the equity setlled sha,e based payment plans a,e as foll ows: 

Particulars IJnit Chalet Hotels Limited' Descri11tion of inputs used 

Fair value of the option at grant date Rs/sha,e 231 .56 - 280 76 As per Black Scholes Model 

Exercise price Rs/share 528 As per the Scheme 

Expected volatility 
% p.a. 43 87%-46 41% Based on comparable list ing companies 

(Weighted ave,ace volatililv) 

Calculated lime lo maim ity as a sum of the following 
years: 

Expected life (expected weighted 
- Time remaining fiom the valuation date till the date 

average life) 
111 yems 3.50 - 5 50 on which options are expected lo vest on the holdet 

and; 
- Average Time from the vesting date till the expected 
exercise dale. 

Dividend yield %pa, 0% 
Dividend yield is taken as 0% since the Company has 
not declared any dividend in last 5 linancial yea,s 

Risk-free interest rates (Based 
Risk free inte,esl tale refers to the yield lo matu, ity on 

on 
% pa 7.06% - 7 07% the zero-coupon securities maturing in the year which 

government bonds) 
commensurate with the maturity of the option. 

The options outstanding at December 31, 2023 have an exercise price of Rs 528.00 
The expense reco1,~1ised for the period ended December 3 I, 2023 is Rs 14 76 Million (March 31, 2023 is Rs.Nil) 
• calculated co11sidcrin~ simple avera~e method -.,...~~ ::::::::,,J.... 

per share 

528 00 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as at December 31, 2023 

Note 18 
Scheme of Amalgamation with wholly owned subsidiary 
On August 11, 2020, the Holding company had filed a scheme of Amalgamation ofBelaire Hotels Private Limited and Seapearl Hotels Private Limited with the Holding Company 
at National Company Law Tribunal ('NCL T') with appointed date being April O I, 2020. 

During the year ended March 31 , 2023, basis the certified copy of the NCL T order dated May 19, 2023, (filed with the Registrar of Companies, Maharashtra on June 19, 2023), the 
Group has given effect to the Scheme of Arrangement of amalgamation of Belaire Hotels Private Limited and Seapearl Hotels Private Limited with the Holding Company ("the 
Scheme") in the earlier approved consolidated financial statements fol' the year ended March 31 , 2023 from the Appointed date of April I, 2020 by revising the consolidated 
financial statements approved by the Board of Directors on May 9, 2023 The manner in which Scheme has been given etlect to and revision of consolidated financial statements 
has been explained in detail below. 

These consolidated financial statements for the year ended Ma1ch 31 , 2023 have been prepared pu1suant to the Scheme fiom the specified 1el!ospective appointed date of April 1, 
2020 Pursuant to the Scheme, all the assets, liabilities, reserves and surplus of the transferor company have been l!ansferred to and vested in the Holding Company with effect from 
the appointed date at their carrying values and the financial information in the 1evised consolidated financial statements has been restated from April 1, 2020 as per requirem ents of 
Appendix C to Ind AS 103 

The details of transferor companies and their 111e1ger a1e as below: 

lklni,-c 1 lotc ls l' rivnt~ 
J.1 111 itcd ("1311P L'') nnd 

Sc111'll:arl Hotels l'nvntc 
Name of the tiansfe1or company Lm11tcd (" SI IPI.") 

I collccl!vcly refcrrcJ lu 
ns 'Trnns!i:ro1 
IC0111 pn11 ics' J 

Gcnc1•11J 11n1 lire nr business Hospitalitv se,vices 

i\ illJOinlcd Date of the Scheme 01-Apr-20 

Description and 1lumber o f l'hnrcs issued Nil 

% or Co11111anv's cttllilv sltMcs cxlllmn~cd Nil 
Pursuant to the approved Scheme of Merger, the Company has accounted for merger in its books with effect from 1 Apnl 2020 as per the applicable accounting principles 
prescribed under u11de1 Appendix C to Ind AS 103 for common co11t1ol business combinations 

Accountini: treatment 
i, All of the assets, liabilities and 1eserves in the books of account of the Transferee upon the Scheme becoming etlective, the audited financial statements of the Transleror 
Companies as on the close of business on the day immedialely p1eceding the Appointed Date shall be forward ed to the Transfe1ce Company by the Tiansferm· Companies; 

ii The Book Value of all lhe assets, liabilities (excluding the Belaire FCCD's and Belaire !CD) and reserves ofT,ansferor Companies as 1ecmded in the financial statements have 
been recorded in the books of accounts of the Transferee Company as such, subject to suitable adjustments being made, if any, to ensure uniformity of accounting policies; 

iii . Investments in the Share Capital of the Transfomr Companies in the books of accounts of the Transferee Company, whethe1 held directly or indirectly tluough nominees, 
stand cancelled; 

iv. Surplus arising as a result of amalgamation of the Transform Companies into and with the Transferee Company, in terms of this Scheme, alle, adjustment of the amount of 
investment of the Transferee Company in the Transform Companies due to cancellation of the share capital of the T1ansfero1 Company, have been adjusted to capital rese1ves in the 
books of the Transferee Company; 

v Identity of the rese1ves of the Transferor Companies, have been preserved and appear in the financial statements of the Transfe1ee Company in the same form and manner, in 
which they appemed in the financial statemenls of the Transfo,or Companies, as on the Appointed Date; 

vi. All outslanding balances (including lhe Belai1e FCCD's and Belaire !CD) as on the Appointed date between the Transferor Companies and the Transferee Company stand 
cancelled and tl1C1e are no fu11her obligation in that behalf; 

vii . The financial stalements ofTransfe1ee reflect the linancial position on the basis ofconsislent accounting policies. 
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Chalet Hotels Limited 

Notes to Unaudited Condensed Consolidated Interim Financial Statement (Continued) 
as at December 3 l, 2023 

Note 18 
Scheme of Amalgamation with wholly owned subsidiary (co11ti1111ed) 

The book value of assets and liabilities taken over from the Transferor Companies as on the Appointed date i e I April 2020 are as below: 

Belaire Hotels Private Limited 
Rs. in million 

Particulars Amount 
Non-current assets 
Property, plant and equipment 2,955.43 
Other Financial assets 29.75 
Other non-current assets 1.59 
Non-current tax assets (net) 22 89 
Total non-current assets 3,009.66 
Current assets 
Inventories 4.78 
Financial assets 
( i) Trade receivables 27.48 
(ii) Cash and cash equivalents 32 17 
Other current assets 20.04 
Total current assets 84.47 
Total Assets (A) 3,094.13 
Non current liabilities 
Financial liabilities 
(i) Borrowings 1,149.13 
Provisions 2.91 

Current liabilities 
Financial liabilities 
( i) Borrowing 575 50 
(ii) Trade payables 52.46 
(iii) Other financial liabilities 5.63 
Other current liabilities 24 66 
Provisions 0 30 
Total Liabilities {B) 1,810.59 
Total identified assets acquired (CJ= (A)-(B) 1,283.54 
Cost of investments in merged undertaking (D) 1,193 32 
Net impact transferred to Capital reserve (G)= (C)-(D) 90 22• 

•surplus arising as result of the sanction of the scheme after adjustment or cost of investments shall be adjusted and credited to Capital Reserve Account. 

Seapearl Hotels Private Limited 

Particulars 
Current assets 
Financial assets 
(i) Cash and cash equivalents 
(ii) Loans 
Total Assets (A) 
Current liabilities 
Financial liabilities 
( i) Trade payables 
Other current liabilities• 
Provisions• 

Total Liabilities (B) 
Total identified assets acquired (CJ= (A)-(B) 
Cost of investments in merged undertaking (D) 
Net impact transferred to Capital reserve (E)= (C)-(D) 

• Amount less than one million 
Notes: 
I Ail related financial captions (as applicable) of financial statements has been eleminated. 

Rs.i11111illio11 
Amount 

. 0.25 
575,50 
575.75 

1.05 
0.00 
0 00 
1.06 

574.69 
574 69 

2. Post considering the tax impact in the computation of income on account of merger in revised financial statement amounting of Rs 26.51 million for the year ended March 31, 
2023. 

F - 52



Chalet Hotels Limited 

Notes lo Unauditl'd Condensed Consolidated lnlerim li'immcinl Slalcmcnl (Conlinucd) 
as at }),:cc:mher 31, 2023 

Note i 1J 
Ooodli am! Sc,v icc,, ·rM (OST) 1J1,.,estfwu it111 U6p:111 n~ou1, M:,h11~huo1 SLn1c ( 'ST Au1 00ri~ 11:5) had C1Jtid 11 u1et1 s earch pt1JU!t.d111K-li J)l.lBWUl t to Secti on 67 of1he Goods and Services Tax Act 2017. The Goods is nd Sc,vlces 
Tu ( .,ST) tin1t;1:t li luwa ld.0111/fi ed c1t.,i 11 mnllcnc rclatrng IU 111 po1 t11:( crcdl l pc1i ul nint\ k11he ,,,mlMI July 2(1 17 to F11nmci.:d yt:1.1 '.W22-23, which 1he Au1i10rity believes are ineligible for such claims. Acc-otdmul)', the 
1 loldlna nm11:m y tw·.ij un tc-d 1111:1 s:.111,i,, nml nu.id~ o. r_ll.)' 111C1 11 or Oood.s n1nl Scrv1~c~ 'T11:ic f 151 ) i.,1111,'t t 111 11n~ t: I 07.54 1nll1ull1 du11 11.H lht! nine mo111h 1 cmrftd 31 December 2023. The business operation r1r,~u: I lnlJin~ 

o rnp;rny i.."Orllli1uc tij u.sun l .1:md Are i1ol irnp!lc1cd. "l'hc: 1>tout:"edmg11 lu1vt: 1101 ycl (l'onclu<lecl .imJ 1111y runlrnr 1\U lcome from such proceedings will be appropria1ely dealt wilh in the subsequent period 

Note 20 
During the period December 31, 2023, pursuant to the shareholding agreemen t the Holding Company has acquired 26% slake in TP Agastya Limiled ('TPAL') The group has not consolidated this investment as an 
'Associate' as management believes that it doesn't have control nor lhe power to participate in the financial and opera1ing policy decision The Group neither has exposure nor rights to variable return These inveslment is 
solely to obtain captive solar power supply for one of its hotel units 

Note 21 
lt ,•f'nt s: after lh l' 0 11 lrmt'e Shrcl darc, 

Q) Orh1 of the Go1111i11:10, had I iseil ccmu n clnims during course of execution of the Commercial Complex proJc.!l :i i Powaa in endh1r yc:uJ on ne<:ount of 1mpreceden led lfl C!JC-,ue in prices of material, planters labour 

ch. rge5 and ovcrheu.d espa:nst:i for CXl L'mh.'<i stay for complelion of work. The same has been sell led on Januar)' 25~ 20211 for~ 8,170 Mill1 c111 (cX"clud ing GST). 

b) The group has acquired I 00% capital in Ayushi and Poonam Estates LLP, owning entity of Courtyard bv M:.mau. nwr1ll i R~ml 0 11 1:chrumy 29, 2024 for purchase r:n11~ill~1ation of Rs.3, 150 Million (Enterprise 

Value), adjusted for Net Current Assets including cash. 

The existing partners have assigned their capital and profit in Ayushi and Poonam Eslatcs LLP to Chalet Hotels Limited (CHL} and Sonmil Industries Private Limited (SJPL) (wholly owned subsidiary ofCHL). as a 1esu lt 
of which group owns I 00% of the capital and 100% of the profit 

c) The Holding Company, through Poslal Ballot, has sought approval of the shareholders for further issuance of equity shares and other eligible convertible securities through public or private offerings (including through 
a Qualified Institutional Placement), for an amount not exceeding Rs 20,000 Million. 

No11.1 ll 
Tl1c Orou11 luHI t;nmnumcctl lho pr('Jet:l nfl.t 1 obi1uru11g rc(jU1s t1 u ApJ1rovnl5, l>111 111.i;. 1hc you .?01.1-1 4. HrnJust:m A1m)nJ1111 la IJ mltcd ("HAL") hnt..l rn 1!!ed nu obJc-ction w11h rt:gard to rierm 1ss1 bla hQ1ij.ht of the buihl111 ' fi I tu: 
Ci t0u11 rnHI l i1\ L 1'fl t r <lh,cu.5!i iours, :i lunctl tc,mi ro r an 111mcnhle Hill krmcnl ot' nl l 1he d1N1m1es hi:h-.'cc:11 1bc parll c.,, 13 ,,Rtd on lli lS !lc.ttlemenl Iha Grou1\ ,vould undertake i,1cmolition ol' nlr~dy cunJtniclcd s1ruc1 11 cs o1bn\,• 
932 111a1crs Al"H'1V0 Mc.i.n c:, l..,.,wd '1\ MSV. Funtl c,1dot$ m the m:mcr h:1\c been r.,~cd l>y thtt ("nun on 26 0 tohuf 20:l l !ind OJ r, er the sai<l !h!llll!nlQnl 1cm11, !be li hy;u,0 11 s1and5 dl n.pos\"::d IJ L.'1110\ition work t1f 1ho :tll.'!.l 
;,Jx,ve 932 mc,tcu Ahovo M~.111 s ~.1 l.,ovc l 'I\MSI..,' for nil iho Q b111ld lng_" h11~ been cu111 1-1 fc11 11 111 A1K1I 2022. and the NOC from HAL and approval from BBMP has been recei ved 

During the period ended 31 December, 2022, the Group had reversed the provision for interest in relation lo potential cancellations for lhe flats above 10th floor and the same has been reflected as exceplional items 

During the period ended 31 December 2023, the Group has received Occupational Certificate for certain lowers of the residential project at Bengaluru 

As per our audit report of even dale attached 

~orD SR & Co. LLP 
Cha,11..•rcd A,·,·011111a11t.\· 

Firm's R • W/\\l .. l00022 

Partner 

Membeiship No. 119057 

Mumbai 
Ma,ch 26, 2024 

~~ ,/ 
San jay Sethi 
Mana}!.ill}!. IJirector & CEO 
(DIN . 00641243) 

"";JC" ~ 
/ ( 

Millnd W1ulolrnr 
Chiej 1-'i11a11cial Officer 
(Membe,ship No: I 16372) 

Mumbai 
Ma,ch 26, 2024 

For and on behalf of the Board of Dil'CClol's of 

Chalet llotcls LimHcd 

1.55 I 01 MHI 986PLC'OJ85J8 

b .... ;. 
/ )Ire 1/tJI' 

(DIN. 0002'!010) 

Christabclle Baptista 

Compm~y Secreta1y 
(Membe,ship No: A 17817) 
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Revised Independent Auditor’s Report 
 

To the Members of Chalet Hotels Limited 
Report on the Audit of the Revised Consolidated Financial Statements 
 

This Report supersedes our Report dated 9 May 2023 

Opinion 

We have audited the revised consolidated financial statements of Chalet Hotels Limited (hereinafter 
referred to as the “Holding Company”) and its subsidiaries (Holding Company and its subsidiaries 
together referred to as “the Group”), which comprise the revised consolidated balance sheet as at 31 
March 2023, and the revised consolidated statement of profit and loss (including other 
comprehensive income), revised consolidated statement of changes in equity and revised 
consolidated statement of cash flows for the year then ended, and notes to the revised consolidated 
financial statements, including a summary of significant accounting policies and other explanatory 
information (hereinafter referred to as “the revised consolidated financial statements”). 

In our opinion and to the best of our information and according to the explanations given to us, and 
based on the consideration of reports of the other auditors on separate financial statements of such 
subsidiaries as were audited by the other auditors, the aforesaid revised 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 revised consolidated state of affairs of the Group as at 31 March 2023, of its revised 
consolidated profit and other comprehensive loss, revised consolidated changes in equity and revised 
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 Revised Consolidated Financial Statements section of 
our report. We are independent of the Group in accordance with the ethical requirements that are 
relevant to our audit of the revised 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 Matter” section below, is sufficient and appropriate to 
provide a basis for our opinion on the revised consolidated financial statements. 

Emphasis of Matters 

a. We draw attention to Note 39(c) to the revised consolidated financial statements regarding the 
ongoing litigation in respect of leasehold rights to proportionate undivided interest in land and 
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Chalet Hotels Limited 
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building at Vashi (Navi Mumbai) purchased from K Raheja Corp Private Limited, on which the 
Holding Company's Four Points by Sheraton Hotel has been built. The allotment of land by City 
& Industrial Development Corporation of Maharashtra Limited ('CIDCO') to K Raheja Corp 
Private Limited has been challenged under two public interest litigation. On 21 November 2014, 
the Honourable High Court at Bombay ordered K Raheja Corp Private Limited to restore the 
land to its original condition (which would interalia require the buildings thereon to be 
demolished) and hand over the vacant possession thereof to CIDCO within six months of the 
date of judgement. K Raheja Corp Private Limited has filed a special leave petition against the 
abovementioned order in the Honourable Supreme Court of India. The Hon'ble Supreme Court 
of India on 21 January 2015 has passed Status Quo Order and the matter is currently pending 
with it. The agreement for purchase of leasehold rights between the Holding Company and K 
Raheja Corp Private Limited was subject to the outcome of the litigation and the management 
does not except any potential material loss to be borne by the Group. Pending the outcome of 
proceedings and a final closure of the matter, no adjustments have been made in the revised 
consolidated financial statements as at 31 March 2023 to the carrying value of the leasehold 
rights (reflected as prepayments) aggregating to Rs 48.54 million (31 March 2022 49.74 million) 
and the hotel assets thereon (reflected as property, plant and equipment) aggregating to Rs 346.24 
million as at 31 March 2023 (31 March 2022: Rs 372.12 million). 

b. We draw attention to Note 1 and Note 51 of the revised consolidated financial statements which 
states that the consolidated financial statements approved by the Board of Directors on 09 May 
2023 are revised basis  the approval of the Scheme of amalgamation (“the Scheme”) of the 
Holding Company and its two wholly owned subsidiaries (Belaire Hotels Private Limited and 
Seapearl Hotels Private Limited) by the National Company Law Tribunal (NCLT) vide its order 
dated 19 May 2023 with appointed date 1 April 2020. A certified copy of the order sanctioning 
the Scheme has been filed by the Group with the Registrar of the Companies. Maharashtra on 
19 June 2023. As per the requirements of Appendix C to Ind AS 103 “Business Combinations”, 
the merger has been given effect to as if it had occurred from the beginning of the preceding 
period in these revised consolidated financial statements. 

We had issued an auditor’s report dated 09 May 2023 on the consolidated financial statements 
to the members of the Holding Company. In accordance with the provisions of Standard on 
Auditing 560 (Revised) ‘Subsequent Events’ issued by The Institute of Chartered Accountants 
of India, our audit procedures, in so far as they relate to the revision to the consolidated financial 
statements, have been carried out solely on impact of the Scheme and no additional procedures 
have been carried out for any other events occurring after 09 May 2023 (being the date of our 
earlier audit report on the earlier consolidated financial statements). Our earlier audit report dated 
09 May 2023 on the earlier consolidated financial statements is superseded by this revised report 
on these revised consolidated financial statements. 

Our opinion is not modified in respect of these matters. 

Key Audit Matters 

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

Revenue recognition  

See Note 1.2 B to revised consolidated financial statements 
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The key audit matter How the matter was addressed in our audit 

The Group is principally engaged as a hotel 
owner and property owner. It's revenue 
comprises hotel revenue (including hotel 
room revenue, food and beverage revenue 
and other hotel-related revenue) and rental 
income from investment properties. 
The accounting policies for the different 
revenue streams are set out in Note 1.2 B to 
the revised consolidated financial 
statements. 
Revenue is a key performance indicator of 
the Group and there is risk of overstatement 
of revenue due to fraud resulting from 
pressure to achieve targets and earnings 
expectations. Based on the above we have 
identified revenue recognition as a Key 
Audit Matter. 

Our audit procedures included: 

• Tested the Group's revenue recognition 
accounting policies and its compliance with 
Ind AS 115; 

• Tested design, implementation and operating 
effectiveness of the controls, assisted by IT 
specialists, of the revenue recognition 
process; 

• Tested the general information technology 
controls and key application controls 
surrounding revenue recognition; 

• Tested on a sample basis revenue recognized 
in the correct financial period by tracing it to 
invoices, receipts, etc.; 

• Tested the adequacy of disclosures relating to 
the Revenue recognition in the financial 
statements; 

• Tested on a sample basis invoices recorded 
during the year for identification of point in 
time for transfer of control to the customer; 
and 

• Performed substantive analytical procedures 
including year on year variance analysis and 
cash to sales reconciliation for the financial 
year. 

 

Litigation and Claims  

See Note 9, 26 and 39 to revised consolidated financial statements 

The key audit matter How the matter was addressed in our audit 

During the year ended 31 March 2023, the 
Group had two key litigations pertaining to 
Bengaluru Residential project carried under 
inventories and leasehold rights to land at 
Vashi (Navi Mumbai) from K. Raheja Corp 
Private Limited. 
We focused on this area as a key audit matter 
due to inherent uncertainty in measurement 
as per accounting standards to determine 
amount to be provided for and the 
disclosures to be made 

Our procedures included, amongst others: 

• Evaluated the design and implementation of 
the Group’s controls over the assessment of 
litigations and completeness of disclosures 
and tested operating effectiveness of these 
controls; 

• Read correspondence from the Group's 
external lawyers in response to our requests 
for significant litigations and assessed the 
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competence and objectivity of the external 
lawyers; 

• Additionally, considered effect of new 
information post 1 April 2023 till the date of 
signing of the report to evaluate any change 
required in the Company's position on the 
litigation and claims as at 31 March 2023; and 

• Assessed the Group's disclosures adequately 
reflect the quantitative and qualitative 
considerations in relation to the matters in 
accordance with auditing standards.  

 

Purchase Price Allocation (‘PPA’)  

See Note 38 to revised consolidated financial statements 

The key audit matter How the matter was addressed in our audit 

On 23 March 2023, the Holding Company 
acquired a 100% stake in The Dukes Retreat 
Private Limited and Sonmil Industries 
Private Limited, an unlisted equity listed 
companies pursuant to the Share Purchase 
Agreement (“SPA”). The Group determined 
the acquisition to be within the scope of Ind 
AS 103 ‘Business Combinations’. Ind AS 
103 requires an identified assets and 
liabilities be recognized at fair value at the 
date of acquisition, with the excess of the 
acquisition cost over the identified fair value 
of recognized assets and liabilities as 
goodwill. The Group appointed independent 
professional valuer to perform valuation of 
assets for the purpose of allocation of the 
consolidated purchase price to the respective 
assets and liabilities acquired (hereinafter 
referred to as ‘the purchase price allocation’ 
or ‘the PPA’). The Group determined the fair 
values of the net identifiable assets acquired 
was Rs 1,230.25 million as part of the PPA 
and accordingly, the consideration paid in 
excess of the net assets acquired resulted in 
recognition of Goodwill of Rs 311 million. 
Significant assumptions and estimates are 
used as of the date of acquisition in the 
determination of the fair values of the 
identified assets acquired and liabilities 

Our audit procedures included: 

• Obtained an understanding of the transaction 
and identified key terms relevant to the 
accounting for the transaction; 

• Read relevant parts of the Share Purchase 
Agreement and assessed the Company's 
conclusion regarding business combination 
accounting in accordance with Ind AS 103; 

• Assessed the competence, capabilities and 
objectivity of the experts engaged by the 
Company and gained an understanding of the 
work of the experts by perusal of the valuation 
reports; 

• Obtained an understanding of the process and 
tested the Design, Implementation and 
Operating effectiveness of controls over 
Purchase Price Allocation (PPA); 

• Traced the value of the consideration 
transferred with reference to the Share 
Purchase Agreement; 

• Involved our internal valuation experts to 
challenge the methodology and key 
assumptions used in allocation of the purchase 
price to various assets and liabilities acquired 
and the resultant fair values arrived at; 
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assumed in the transaction. Significant 
judgements were made in respect of the 
future projections and the discount rate used 
in assessing the carrying value of the net 
assets acquired. Accordingly, this is 
considered to be a key audit matter. 

• Tested arithmetical accuracy of the working 
used in the Purchase price allocation; and 

• Assessed the adequacy of the disclosures 
made in the Financial Statements in 
compliance with the requirements of relevant 
Indian Accounting standards. 

 

Other Information 

The Holding Company’s Management and Board of Directors are responsible for the other 
information. The other information comprises the information included in the Holding Company’s 
annual report, but does not include the financial statements and auditor’s reports thereon. 

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

In connection with our audit of the revised consolidated financial statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the revised consolidated financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, based on the work we have performed and 
based on the reports of other auditors, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 

Management's and Board of Directors' Responsibilities for the Revised Consolidated 
Financial Statements 

The Holding Company’s Management and Board of Directors are responsible for the preparation 
and presentation of these  revised consolidated   financial statements in term of the requirements of 
the Act that give a true and fair view of the revised consolidated state of affairs, revised consolidated 
profit/ loss and other comprehensive income, revised consolidated statement of changes in equity 
and revised consolidated cash flows of the Group 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 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 revised 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 revised consolidated financial statements by the Management 
and Board of Directors of the Holding Company, as aforesaid. 

In preparing the revised consolidated financial statements, the respective Management and Board of 
Directors of the companies included in the Group 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.  
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The respective Board of Directors of the companies included in the Group are responsible for 
overseeing the financial reporting process of each company. 

Auditor’s Responsibilities for the Audit of the Revised Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the revised 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 revised 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 revised 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 revised 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 revised 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 to cease to continue as a going concern.  

• Evaluate the overall presentation, structure and content of the revised consolidated financial 
statements, including the disclosures, and whether the revised 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 to express an opinion on the revised 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 revised consolidated financial statements of 
which we are the independent auditors. For the other entities included in the revised consolidated 
financial statements, which have been audited by other auditors, such other auditors remain 
responsible for the direction, supervision and performance of the audit carried out by them. We 
remain solely responsible for our audit opinion. Our responsibilities in this regard are further 
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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 revised 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. 

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

Other Matter 

a. We did not audit the financial statements of two subsidiaries, whose financial statements reflects 
total assets (before consolidation adjustments) of Rs. 369.60 million as at 31 March 2023, total 
revenues (before consolidation adjustments) of Rs. Nil and net cash (inflows) (before 
consolidation adjustments) amounting to Rs. 77.74 million for the period ended on that date, as 
considered in the revised 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 revised 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 revised 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. 

2 A. 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 Matter” 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 revised 
consolidated financial statements. 

b. In our opinion, proper books of account as required by law relating to preparation of the 
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aforesaid revised 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 that the back-up 
of certain units (refer note 59) which form part of the ‘books of account and other relevant 
books and papers in electronic mode’ have not been maintained on the servers physically 
located in India. 

c. The revised consolidated balance sheet, the revised consolidated statement of profit and loss 
(including other comprehensive income), the revised consolidated statement of changes in 
equity and the revised 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 revised consolidated financial statements. 

d. In our opinion, the aforesaid revised 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 as on 31 March 2023 taken on record by the Board of Directors of the Holding 
Company and the reports of the statutory auditors of its subsidiary companies incorporated 
in India, none of the directors of the Group companies incorporated in India is disqualified 
as on 31 March 2023 from being appointed as a director in terms of Section 164(2) of the 
Act. 

f. The qualification relating to the maintenance of accounts and other matters connected 
therewith are as stated in the paragraph 2A (b) above. 

g. With respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company and its subsidiary companies incorporated in India 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 Matter” paragraph: 

a. The revised consolidated financial statements disclose the impact of pending litigations as at 
31 March 2023 on the revised consolidated financial position of the Group. Refer Note 39 
to the revised consolidated financial statements. 

b. Provision has been made in the revised consolidated financial statements, as required under 
the applicable law or Ind AS, for material foreseeable losses, on long-term contracts 
including derivative contracts. Refer Note 13 to the revised consolidated financial statements 
in respect of such items as it relates to the Group. 

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 incorporated in India 
during the year ended 31 March 2023. 

d (i) The respective management of the Holding Company and its subsidiary companies 
incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiary companies that, to the best of their 
knowledge and belief, other than as disclosed in the Note 58 to the revised 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 to or in any other person(s) or entity(ies), 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in 
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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 (“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 
incorporated in India whose financial statements have been audited under the Act have 
represented to us and the other auditors of such subsidiary companies that, to the best of 
their knowledge and belief, other than as disclosed in the Note 58 to the revised consolidated 
financial statements, no funds have been received by the Holding Company or any of such 
subsidiary companies 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 shall directly or indirectly, lend or invest in 
other persons or entities identified in any manner whatsoever by or on behalf of the Funding 
Parties (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of 
the Ultimate Beneficiaries.   

(iii) Based on the audit procedures 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 incorporated in India have neither 
declared nor paid any dividend during the year. 

f. As proviso to rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable for the 
Holding Company or any of such subsidiary companies only with effect from 1 April 2023, 
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 is not 
applicable. 
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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 subsidiary companies to its directors is in accordance with the provisions of Section 197 of 
the Act. The remuneration paid to any director by the Holding Company and its subsidiary 
companies is not in excess of the limit laid down under Section 197 of 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

 

 

 

 Suhas Pai

 Partner

Place: Hyderabad Membership No.: 119057

Date: 03 July 2023 ICAI UDIN: 23119057BGWTBQ5092

 

 

SUHAS 
ANANDRA
Y PAI

Digitally signed by 
SUHAS 
ANANDRAY PAI 
Date: 2023.07.03 
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This Report supersedes our Report dated 9 May 2023 

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

 

Sr. No. Name of the 
entities 

CIN Holding 
Company/Subs

idiary/ JV/ 
Associate 

Clause number 
of the CARO 

report which is 
unfavourable 
or qualified or 

adverse 

3 Chalet Hotels 
& Properties 
(Kerala) 
Private Limited 

U55101KL200
6PTC020125 

Subsidiary Clause (xvii) 
and (xix) 

4, Chalet Airport 
Hotel Private 
Limited  

U55101MH20
22PTC388704 

Subsidiary Clause (xvii) 

 

 

 For B S R & Co. LLP

 Chartered Accountants

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

 

 

 

 Suhas Pai

 Partner

Place: Hyderabad Membership No.: 119057

Date: 03 July 2023 ICAI UDIN: 23119057BGWTBQ5092

 

 

 

 

SUHAS 
ANANDR
AY PAI

Digitally signed 
by SUHAS 
ANANDRAY PAI 
Date: 2023.07.03 
22:51:02 +05'30'
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Opinion 

In conjunction with our audit of the revised consolidated financial statements of Chalet Hotels 
Limited (hereinafter referred to as “the Holding Company”) as of and for the year ended 31 March 
2023, 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, 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, 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 
2023, 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”). 

Emphasis of matter 

We draw attention to Note 1 and Note 51 of the revised consolidated financial statements which 
states that the consolidated financial statements approved by the Board of Directors on 09 May 2023 
are revised basis the approval of the Scheme of amalgamation (“the Scheme”) of the Holding 
Company and its two wholly owned subsidiaries (Belaire Hotels Private Limited and Seapearl Hotels 
Private Limited by the National Company Law Tribunal (NCLT) vide its order dated 19 May 2023 
with appointed date 1 April 2020. A certified copy of the order sanctioning the Scheme has been 
filed by the Company with the Registrar of the Companies. Maharashtra on 19 June 2023. As per the 
requirements of Appendix C to Ind AS 103 “Business Combination”, the merger has been given 
effect to as if it had occurred from the beginning of the preceding period in the revised consolidated 
financial statements. 
 
We had issued an auditor’s report dated 09 May 2023 on the consolidated financial statements to the 
members of the Holding Company. In accordance with the provisions of Standard on Auditing 560 
(Revised) ‘Subsequent Events’ issued by The Institute of Chartered Accountants of India, our audit 
procedures, in so far as they relate to the revision to the consolidated financial statements, have been 
carried out solely on impact of the Scheme and no additional procedures have been carried out for 
any other events occurring after 09 May 2023 (being the date of our earlier audit report on the earlier 
consolidated financial statements). Our earlier audit report dated 09 May 2023 on the earlier 
consolidated financial statements is superseded by this revised report on these revised consolidated 
financial statements. 

Our opinion is not modified in respect of this matter. 
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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 revised 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. 

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 
revised consolidated 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 revised consolidated 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 
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disposition of the company's assets that could have a material effect on the revised consolidated 
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/financial information insofar 
as it relates to two (2) 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

 

 

 

 Suhas Pai

 Partner

Place: Hyderabad Membership No.: 119057

Date: 03 July 2023 ICAI UDIN: 23119057BGWTBQ5092

 

 

 

SUHAS 
ANANDRAY PAI

Digitally signed by 
SUHAS ANANDRAY PAI 
Date: 2023.07.03 
22:51:28 +05'30'
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Chalet Hotels Limited
Revised Consolidated Balance Sheet
as at March 31, 2023

 Rs. in million

Note  As at
March 31, 2023

 As at
March 31, 2022

ASSETS
Non-current assets
Property, plant and equipment 2 20,968.70                       19,741.37
Right of Use assets 37 524.67                            589.55
Capital work-in-progress 3 977.74                            322.27
Investment property 4 16,473.85                       13,560.39
Goodwill 5, 38 537.11                            226.11
Other intangible assets 6 31.25                              16.48
Financial assets
(i) Other investments 7 68.47                              62.79
(ii) Others 8 587.83                            387.04
Deferred tax assets (net) 20 1,444.97                         2,352.68
Non-current tax assets (net) 154.84                            207.67
Other non-current assets 9 494.64                            343.70
Total non-current assets                            42,264.07                       37,810.05

Current assets
Inventories 10                              4,129.26                         3,934.97
Financial assets
(i) Trade receivables 11                                 589.51                            436.02
(ii) Cash and cash equivalents 12 a                                 444.54                            245.23
(iii) Bank balances other then cash and cash equivalents 12 b                                 775.26                            753.22
(iv) Others 13                                 129.98                            150.63
Other current assets 14                                 975.13                            901.89
Total current assets                              7,043.68                         6,421.96

TOTAL ASSETS                            49,307.75                       44,232.01

EQUITY AND LIABILITIES
Equity
Equity share capital 15 2,050.25                         2,050.24
Other equity 16 13,369.14                       11,362.30
Non controlling interests (4.06)                               (2.62)
Total equity 15,415.33                       13,409.92

Liabilities
Non-current liabilities
Financial liabilities
(i) Borrowings 17                            22,077.12                       21,428.13
(ia) Lease liabilities 37                                 548.56                            591.47
(ii) Others 18                                 252.74                            159.59
 Provisions 19                                   82.85                              80.41
 Deferred tax liabilities (net) 20                                         -                              11.93
Other non-current liabilities 21                                 154.78                            139.80
Total non-current liabilities                            23,116.05                       22,411.33

Current liabilities
Financial liabilities
(i) Borrowings 22 5,861.59                         3,911.69
 (ia) Lease liabilities 37                                   42.91                              39.70
(ii) Trade payables
(a) Total outstanding dues of  micro enterprises and small enterprises and 23 144.59                              89.83
(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 23 1,357.26                            776.95
(iii) Other financial liabilities 24 1,047.01                            623.78
Other current liabilities 25 2,214.57                         2,116.72
Provisions 26 108.44                            852.09
Total current liabilities 10,776.37                         8,410.76

TOTAL EQUITY AND LIABILITIES 49,307.75                       44,232.01

Significant Accounting Policies 1
 Notes to the Revised Consolidated Financial Statements 2-59

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

As per our revised audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No:101248W/W-100022 (CIN No. L55101MH1986PLC038538)

Suhas Pai
Partner Sanjay Sethi Joseph Conrad Dsouza
Membership No. 119057 Managing Director & CEO Director

(DIN. 00641243) (DIN. 00010576)

Milind Wadekar Christabelle Baptista
Chief Financial officer Company Secretary

(Membership No: 116372) (Membership No: A17817)

Hyderabad  Mumbai
July 03, 2023  July 03, 2023
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Chalet Hotels Limited
Revised Consolidated Statement of Profit and Loss
for the period ended March 31, 2023

 Rs. in million
For the year ended For the year ended

Note March 31, 2023 March 31, 2022
  Revenue from Continuing operations
 Revenue from operations 27                                    11,284.67                            5,078.07
 Other income 28                                        494.87                               219.32
 Total income (A)                                    11,779.54                            5,297.39

 Expenses from Continuing operations
 Real estate development cost 29 a                                          85.06                               221.66
 Changes in inventories of finished good and construction work in
progress 29 a                                               -                                (12.80)
 Food and beverages consumed 29 b                                        999.19                               538.63
 Operating supplies consumed 29 c                                        392.66                               243.76
 Employee benefits expense 30                                     1,510.96                               999.76
 Other expenses 32                                     3,768.63                            2,102.29

 Total expenses (B)                                     6,756.50                            4,093.30
Earnings before interest, depreciation, amortisation and tax
(EBITDA) before exceptional items from Continuing
operations (C) (A-B)

                                    5,023.04                            1,204.09

 Depreciation and amortisation expenses 2,4,6,37                                     1,173.09                            1,184.23
 Finance costs 31                                     1,544.74                            1,444.13
 Profit / (Loss) before exceptional items and tax from
Continuing operations (D)                                     2,305.21                           (1,424.27)

 Exceptional items (E) 33                                        423.08                                (44.58)
 Profit / (Loss) before income tax from Continuing operations
(F) (D+E)                                     2,728.29                           (1,468.85)
Tax expense (G)                                        895.39                              (719.53)

Current tax (includes tax for the earlier years) 20                                        178.65                                (37.76)
MAT credit entitlement                                       (178.41)                                      -
 Deferred tax expense / (credit) 20                                        895.15                              (681.77)

 Profit / (Loss) for the year from Continuing operations (H) (F-
G)                                     1,832.90                              (749.32)

 Discontinued Operations 49
 (Loss) from discontinued operations before tax                                               -                                (65.37)
 Tax expense of discontinued operations                                               -                                      -
 (Loss) from discontinued operations (I)                                               -                                (65.37)

 Profit / (Loss) for the year (H + I)                                     1,832.90                              (814.69)

 Other comprehensive (expense) from Continuing
operations

 Items that will not be reclassified to profit or loss
 Remeasurements of the defined benefit plans                                           (7.51)                                   1.65
 Income tax Credit on above                                            2.87                                 (0.15)

 Other comprehensive (expense) /Income for the year, net of
tax (J)

                                          (4.64)                                   1.50

 Total comprehensive income / (expense) for the year (K)
(J+I+H)                                     1,828.26                              (813.19)

 Profit / (Loss) attributable to :
 Owners of the company                                     1,833.32                              (815.29)
 Non-controlling interests                                           (0.42)                                   0.60

 Other comprehensive (expense) attributable to :
 Owners of the company                                           (4.64)                                   1.50
 Non-controlling interests                                               -                                      -

 Total comprehensive Income / (expense) attributable to :

 Owners of the company                                     1,828.68                              (813.79)
 Non-controlling interests                                           (0.42)                                   0.60

 Earnings per equity share - Continuing operations (Face value
of Rs 10 each)
 Basic 34                                            8.94                                 (3.66)
 Diluted 34                                            8.94                                 (3.66)

 Earnings per equity share - Discontinued operations (Face
value of Rs 10 each)
 Basic 34                                               -                                 (0.32)
 Diluted 34                                               -                                 (0.32)

 Earnings per equity share - Continuing and Discontinued
operations (Face value of Rs 10 each)
 Basic 34                                            8.94                                 (3.98)
 Diluted 34                                            8.94                                 (3.98)
 Significant Accounting Policies 1
 Notes to the Revised Consolidated Financial Statements 2-59

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

As per our revised audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No:101248W/W-100022 (CIN No. L55101MH1986PLC038538)

Suhas Pai
Partner Sanjay Sethi Joseph Conrad Dsouza
Membership No. 119057 Managing Director & CEO Director

(DIN. 00641243) (DIN. 00010576)

Milind Wadekar Christabelle Baptista
Chief Financial Officer Company Secretary
(Membership No: 116372) (Membership No: A17817)

Hyderabad  Mumbai
July 03, 2023  July 03, 2023

MILIND BABAJI 
WADEKAR

Digitally signed by 
MILIND BABAJI WADEKAR 
Date: 2023.07.03 20:24:18 
+05'30'

SANJAY 
SETHI

Digitally signed by 
SANJAY SETHI 
Date: 2023.07.03 
20:27:12 +05'30'

JOSEPHCONRA
D AGNELO 
DSOUZA

Digitally signed by 
JOSEPHCONRAD 
AGNELO DSOUZA 
Date: 2023.07.03 
22:31:00 +05'30'

CHRISTABELLE 
BERNADETTE 
BAPTISTA

Digitally signed by 
CHRISTABELLE 
BERNADETTE BAPTISTA 
Date: 2023.07.03 
22:34:52 +05'30'

SUHAS 
ANANDRA
Y PAI

Digitally signed by 
SUHAS 
ANANDRAY PAI 
Date: 2023.07.03 
22:52:17 +05'30'

F - 118



Chalet Hotels Limited

for the year ended March 31, 2023

 For the year ended  For the year ended
March 31, 2023 March 31, 2022

A. CASH FLOW FROM OPERATING ACTIVITIES :
 Profit /(Loss) before tax  from Continuing operations                           2,728.29                   (1,468.85)
(Loss) before tax  from discontinued operations                                      -                        (65.37)
Adjustments for :
Interest income from instruments measured at amortised cost                             (316.30)                        (57.13)
Depreciation and amortisation expenses                           1,173.09                     1,184.23
Finance costs                           1,544.74                     1,444.13
Unrealised exchange loss                                25.85                               -
Provision for estimated cost                             (423.08)                          44.58
Profit on sale of property, plant and equipment (net)                                 (5.78)                          (3.66)
Property, plants and equipment written off                                      -                          21.25
Profit on sale of investment                                 (1.99)                          (0.12)
Provision for doubtful debts, advances and bad debt written off                                  6.55                            5.46
Employee stock option expense                                78.98                            1.02
Export benefits and entitlements                               (36.91)                        (59.42)
Provision for mark to market on derivative contract                                 (0.75)                        (12.18)
Provision for stock obsolescence                                      -                            3.04
Proposed dividend*                                 (0.00)                               -
Sundry balance written back                                      -                          (0.28)
Total                           2,044.40                     2,570.91
Operating Profit before working capital changes                           4,772.69                     1,036.69
Adjustments
(Increase) in trade receivables and current assets                             (408.90)                      (222.40)
(Increase) in inventories                             (373.06)                        (10.33)
Increase / (Decrease) in trade payables and current liabilities                              746.65                      (219.43)
Total                               (35.31)                      (452.16)
Income Taxes (net of refund)                                31.46                          37.67
NET CASH GENERATED FROM OPERATING ACTIVITIES   (A)                           4,768.84                        622.20

B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of property, plant and equipment, Right of Use assets (including capital
work in progress, capital creditors and capital advances)                          (1,748.17)                      (415.92)
Proceeds from sale of property, plants and equipments and investment property                                33.42                          19.51
Purchase of investments (including investment property and investment property under
construction)

                         (4,125.34)                   (3,019.00)

Sale/redemption of Investments                                      -                            0.31
Loans given (refer note 47 )                                 (5.00)                               -
Loans received (refer note 47 )                                  5.00                               -
Interest income received                                29.23                          56.01
Fixed deposits matured / (placed) (net)                               (21.05)                      (598.76)
Margin money matured / (placed)  (net)                               (92.12)                          (3.12)
NET CASH (USED IN) FROM INVESTING ACTIVITIES   (B)                          (5,924.03)                   (3,960.98)

C. CASH FLOW FROM FINANCING ACTIVITIES :
Issue of preference shares                              250.00                        500.00
Issue of equity shares                                  1.32                               -
Proceeds from long-term borrowings                           9,976.13                     7,233.66
Repayment of long-term borrowings                          (7,951.35)                   (2,280.99)
Proposed dividend*                                  0.00                               -
Payment of lease liability                               (88.67)                        (39.70)
Intercorporate Deposit taken                              450.00                               -
Proceeds from short-term borrowings (net)                                      -                            1.00
Repayment of short-term borrowings (net)                                      -                          (2.74)
Interest and finance charges paid                          (1,376.98)                   (1,301.77)

                          1,260.45                     4,109.46

NET INCREASE IN CASH AND CASH EQUIVALENTS (A) + (B) + (C)                              105.26                        770.69

CASH AND CASH EQUIVALENTS - OPENING BALANCE                              231.51                      (539.18)
Acquired in Business Combination                                17.53                               -
CASH AND CASH EQUIVALENTS - CLOSING BALANCE                              354.30                        231.51
*Amount less than million

Revised Consolidated Statement of Cash Flows

NET CASH GENERATED FROM FINANCING ACTIVITIES (C)
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Chalet Hotels Limited

for the year ended March 31, 2023

Revised Consolidated Statement of Cash Flows

                      1

                      2  Reconciliation of cash and cash equivalents with the balance sheet  As at  As at

March 31, 2023 March 31, 2022

 Cash and cash equivalents (refer Note 12 a)**                              444.54                        245.23
 Less: Over draft accounts from banks (refer Note 22 )**                               (90.24)                        (13.72)
Cash and cash equivalents as per Revised Consolidated statement of cash flows                              354.30                        231.51

                      3  The movement of borrowings as per Ind AS 7 is as follows:

 For the year ended  For the year ended
March 31, 2023 March 31, 2022

 Opening borrowings                         25,326.10                   19,775.04
 Proceeds from long-term borrowings***                         10,226.12                     7,733.66
 Repayment of long-term borrowings                          (7,951.35)                   (2,283.74)
 Proceeds from short-term borrowings                                      -                            1.00
 Non-cash adjustments                             (135.77)                        100.14

                        27,465.10                   25,326.10

 *** Includes issue of preference shares and loans from Promoters-Directors

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

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants L55101MH1986PLC038538
Firm’s Registration No:101248W/W-100022 Chalet Hotels Limited

Suhas Pai
Partner Sanjay Sethi Joseph Conrad Dsouza
Membership No. 119057 Managing Director & CEO Director

(DIN. 00641243) (DIN. 00010576)

 Milind Wadekar Christabelle Baptista
Chief Financial Officer Company Secretary
(Membership No: 116372)

Hyderabad  Mumbai
July 03, 2023  July 03, 2023

 (Membership No: A17817)

Cash And Cash Equivalents And Bank Balances Includes Balances In Escrow Account Which Shall Be Used Only For Specified Purposes As Defined Under Real Estate
(Regulation And Development) Act, 2016.

** Cash and cash equivalents includes bank overdrafts that are payable on demand and form an integral part of the
Company cash management.

As per our revised audit report of even date attached.
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Chalet Hotels Limited
Revised Consolidated Statement of Changes in Equity

as at March 31, 2023

Rs. in million

(a) Equity share capital

 As at
March 31, 2023

 As at
March 31, 2022

Balance at the beginning of the reporting year                      2,050.24              2,050.24
Shares issued during the year                             0.01                        -
Balance at the end of the reporting year                      2,050.25              2,050.24

(b) Other equity

 Equity Component
of Compound
Instrument
(Note 16)

 Employee stock
option reserve

(Note 16)

 Capital Reserve
(Note 16)

 Securities Premium
(Note 16)

 General reserve
(Note 16)

 Retained earnings*
(Note 16)

Balance as at March 31, 2022 438.33 23.87 84.99 10,269.19 1,071.96 (526.04) 11,362.30
Changes in accounting policy or prior period errors - - -                                 - - - -
Restated balance at the beginning of the current reporting 438.33 23.87 84.99 10,269.19 1,071.96 (526.04) 11,362.30
Total comprehensive income for the year
Adjustments:
Equity Component of Compound Instrument                           95.67                        -                           -                                   -                                    -                                    -                                95.67
Securities Premium                                 -                          -                           -                               0.31                                  -                                    -                                  0.31
Employee stock option reserve                                 -                     78.98                         -                                   -                                    -                                    -                                78.98
Transferred to retained earnings                                 -                   (0.17)                         -                                   -                                    -                                0.17                                     -
 Profit for the year                                 -                          -                           -                                   -                                    -                         1,833.32                           1,833.32
Add: other Adjustments                                 -                          -                           -                                   -                                    -                                3.20                                  3.20
Proposed dividend**                                 -                          -                           -                                   -                                    -                             (0.00)                                (0.00)
Remeasurements of defined benefit plans (net of tax)                                 -                          -                           -                                   -                                    -                             (4.64)                                (4.64)
Total comprehensive income for the year                           95.67                   78.81                         -                               0.31                                  -                         1,832.05                           2,006.84

 Balance as at March 31, 2023 534.00 102.68 84.99 10,269.50 1,071.96 1,306.01 13,369.14

 Balance at April 1, 2021                         373.48                   32.29                   84.99                    10,269.19                       1,071.96                          278.31                         12,110.22

 Equity Component of Compound Instrument                           64.85                        -                           -                                   -                                    -                                    -                                64.85
 Employee stock option reserve                                 -                       1.02                         -                                   -                                    -                                    -                                  1.02
 Transferred to retained earnings                                 -                   (9.44)                         -                                   -                                    -                                9.44                                     -
 Profit (loss) for the year                                 -                          -                           -                                   -                                    -                         (815.29)                            (815.29)
 Remeasurements of defined benefit plans (net of tax)                                 -                          -                           -                                   -                                    -                                1.50                                  1.50
 Total comprehensive income for the year                           64.85                   (8.42)                         -                                   -                                    -                         (804.35)                            (747.92)

 Balance as at March 31, 2022                         438.33                   23.87                   84.99                    10,269.19                       1,071.96                         (526.04)                         11,362.30

**Amount less than million

As per our revised audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants L55101MH1986PLC038538
Firm’s Registration No:101248W/W-100022 Chalet Hotels Limited

Sanjay Sethi Joseph Conrad Dsouza
Suhas Pai Managing Director & CEO Director
Partner (DIN. 00641243) (DIN. 00010576)
Membership No. 119057

Milind Wadekar Christabelle Baptista
Chief Financial Officer Company Secretary

(Membership No: 116372) (Membership No: A17817)

Hyderabad  Mumbai
July 03, 2023  July 03, 2023

Attributable to the equity holders of the parent

 *Includes impact of fair valuation of land on transition to Ind AS (net of related tax impact) Rs. 3,710.05 million (March 31, 2022 Rs.3,710.05 million)

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

Other Equity - Reserve and Surplus

 Total Equity
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Chalet Hotels Limited  
 
Notes to the Revised Consolidated Financial Statements  

1.1 Company background  
 
The Consolidated Financial Statement comprises of consolidated financial statements of Chalet Hotels 
Limited (‘the Company’ or ‘the Holding Company’), its subsidiary companies (collectively, ‘the Group’). 
The Company is a public limited company, which is domiciled and incorporated in the Republic of India 
with its registered office situated at Raheja Tower, Plot No. C-30, Block ‘G’, Next to Bank of Baroda, 
Bandra Kurla Complex, Bandra East, Mumbai 400 051. The Company was incorporated under the 
Companies Act, 1956 on 6 January 1986 and has been converted into a public company with effect from 6 
June 2018.  
 
The Group is primarily engaged in the business of hospitality (hotels), rental and annuity business (formerly 
known as commercial and retail operations) and real estate development. At March 31, 2023, the Group has, 
(a) seven hotels (and one service apartment building) operating at Powai and Sahar (Mumbai), Vashi (Navi 
Mumbai), Pune, Khandala, Bengaluru and Hyderabad, (b) commercial property at Bengaluru and Sahar, 
Mumbai and (c) is engaged in construction and development of a residential property at Bengaluru. 
 
On 23 March 2023, the Group has acquired stake in “The Dukes Retreat Private Limited” (Dukes) and 
“Sonmil Industries Private Limited” (SIPL) for a complete cash consideration of Rs 829.11 mn and Rs 
756.46 mn respectively. Consequent to such acquisition Dukes and SIPL has become the wholly owned 
subsidiary of the Group. 
The Management has considered 31 March 2023 as acquisition date for the purpose of purchase price 
allocations/consolidation, since the financial performance of the entities acquired for the period from 23 
March 2023 to 31 March 2023 are not material to the consolidated financial performance. 

1.2 Significant accounting policies  
 

Basis of preparation and presentation 
 

Compliance with Indian Accounting Standard (Ind AS) 

The earlier Consolidated financial statements of the group for the year ended 31 March 2023 were approved 
by the Board of Directors on 9 May 2023 without giving effect to the Scheme of Arrangement of 
amalgamation of Belaire Hotels Private Limited and Seapearl Hotels Private Limited with the Company 
(“the Scheme”), since the application seeking approval of the Scheme was pending before the NCLT as of 
that date. The earlier consolidated financial statements of the Company are being revised pursuant to an 
approved Scheme, the details of which are stated in note 51.These revised consolidated financial statements 
have been prepared in accordance with Ind AS prescribed under Section 133 of the Companies Act, 2013 
(“the Act”) read with the Companies (Indian Accounting Standard) Rules, 2015 as amended, and other 
accounting principles generally accepted in India, as a going concern on accrual basis.  These revised 
consolidated financial statements are authorised for issue by the Board of Directors of the group at their 
meeting held on 3 July 2023.  

(i)  Basis of measurement 
The Consolidated Financial Statements has been prepared on a historical cost basis, except for the 
following: 

 certain financial assets and liabilities (including derivative instruments) that are measured at fair value 
(refer- Accounting policy regarding financials instruments); 

 Net defined benefit (asset) / liability – plan (assets) / liability measured at fair value less present value of 
defined benefit obligation; and 

 land at fair value on transition date. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and 
services. 
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Chalet Hotels Limited  
 
Notes to the Revised Consolidated Financial Statements (Continued) 

 
1.2   Significant accounting policies (continued) 
 
(ii) Functional and presentation currency 

The consolidated financial statements are presented in Indian Rupees (INR), which is also the 
Company’s functional currency. All the financial information have been presented in Indian 

Rupees (INR) and all amounts have been rounded-off to the nearest millions, except for share 
data and as otherwise stated. Due to rounding off, the numbers presented throughout the 
document may not add up precisely to the totals and percentage may not precisely reflect the 
absolute figures. 

(iii) Use of estimates and judgements 

While preparing the Consolidated Financial Statements in conformity with Ind AS, the management has 
made certain estimates and assumptions that require subjective and complex judgements. These 
judgements affect the application of accounting policies and the reported amount of assets, liabilities, 
income and expenses, disclosure of contingent liabilities at the consolidated Balance Sheet date and the 
reported amount of income and expenses for the reporting period. Future events rarely develop exactly 
as forecasted and the best estimates require adjustments, as actual results may differ from these estimates 
under different assumptions or conditions. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 
 

Judgement, estimates and assumptions are required in particular for: 
 

- Determination of the estimated useful lives 
Useful lives of property, plant and equipment and investment property are based on the life 
prescribed in Schedule II of the Act. In cases, where the useful lives are different from that 
prescribed in Schedule II and in case of intangible assets, they are estimated by management based 
on technical advice, 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. 

 

- Recognition and measurement of defined benefit obligations 
The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. 
Key actuarial assumptions include discount rate, trends in salary escalation, actuarial rates and life 
expectancy. The discount rate is determined by reference to market yields at the end of the reporting 
period on government bonds. The period to maturity of the underlying bonds correspond to the 
probable maturity of the post-employment benefit obligations. Due to complexities involved in the 
valuation and its long term nature, defined benefit obligation is sensitive to changes in these 
assumptions. All assumptions are reviewed at each reporting period. 

 

- Recognition of deferred tax assets 
Deferred tax assets and liabilities are recognised for the future tax consequences of temporary 
differences between the carrying values of assets and liabilities and their respective tax bases, and 
unutilised business loss and depreciation carry-forwards and tax credits. Deferred tax assets are 
recognised to the extent that it is probable that future taxable income will be available against which 
the deductible temporary differences, unused tax losses, depreciation carry-forwards and unused tax 
credits could be utilised. 
 

- Recognition and measurement of other provisions 
The recognition and measurement of other provisions are based on the assessment of the probability 
of an outflow of resources, and on past experience and circumstances known at the closing date. The 
actual outflow of resources at a future date may therefore, vary from the amount included in other 
provisions.  
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Chalet Hotels Limited  
 
Notes to the Revised Consolidated Financial Statements (Continued) 

 
1.2   Significant accounting policies (continued) 

 

- Discounting of long-term financial assets / liabilities 
 

All financial assets / liabilities are required to be measured at fair value on initial recognition. In case 
of financial liabilities/assets which are required to subsequently be measured at amortised cost, 
interest is accrued using the effective interest method. 
 

-      Impairment of investments 
The Company reviews its carrying value of investments carried at cost or amortised cost annually, or 
more frequently when there is indication for impairment. If the recoverable amount is less than its 
carrying amount, the impairment loss is accounted for. 
 

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

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

- Determining whether an arrangement contains a lease 
At inception of an arrangement, the Group determines whether the arrangement is or contains a 
lease. 

 

At inception or on reassessment of an arrangement that contains a lease, the Group separates 
payments and other consideration required by the arrangement into those for the lease and those for 
other elements on the basis of their relative fair values. If the Group concludes for a finance lease 
that it is impracticable to separate the payments reliably, then an asset and a liability are recognised 
at an amount equal to the fair value of the underlying asset; subsequently, the liability is reduced as 
payments are made and an imputed finance cost on the liability is recognised using the Group’s 
incremental borrowing rate. And in case of operating lease, treat all payments under the arrangement 
as lease payments. 
 

Critical Judgements in determining the lease term: Ind AS 116 requires lessees to determine the 
lease term as the non-cancellable period of a lease adjusted with any option to extend or terminate 
the lease, if the use of such option is reasonably certain. The Group makes an assessment on the 
expected lease term on a lease-by-lease basis and there by assesses whether it is reasonably certain 
that any options to extend or terminate the contract will be exercised. In evaluating the lease term, 
the Group considers factors such as any significant leasehold improvements undertaken over the 
lease term, costs relating to the termination of the lease and the importance of the underlying asset to 
Group’s operations taking into account the location of the underlying asset and the availability of 
suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term 
reflects the current economic circumstances.  
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Critical judgements in determining the discount rate: The discount rate is generally based on the 
incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with 
similar characteristics. 
 

- Fair value of financial instruments 
Derivatives are carried at fair value. Derivatives includes foreign currency forward contracts. Fair 
value of foreign currency forward contracts are determined using the fair value reports provided by 
respective bankers. 
Further information about the assumptions made in measuring fair values is included in the 
following notes: 

Note G, J & K – impairment test of non-financial assets: key assumptions underlying recoverable 
amounts; and  

Note N 1(c) – Impairment of financial assets 

(iv) Measurement of fair values 

The Group’s accounting policies and disclosures require the measurement of fair values for, both 
financial and non-financial assets and liabilities.  

The Group has an established control framework with respect to the measurement of fair values. 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, regardless of whether that price is 
directly observable or estimated using another valuation technique. The management regularly 
reviews significant unobservable inputs and valuation adjustments. If third party information, such 
as broker quotes or pricing services, is used to measure fair values, then the management assesses 
the evidence obtained from the third parties to support the conclusion that such valuations meet the 
requirements of Ind AS, including the level in the fair value hierarchy in which such valuations 
should be classified. 

When measuring the fair value of a financial asset or a financial liability, the Group uses observable 
market data as far as possible. Fair values are categorised into different levels in a fair value 
hierarchy based on the inputs used in the valuation techniques as follows.  

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair 
value hierarchy as the lowest level input that is significant to the entire measurement. 

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included in the following 
notes: 

 Note 2 – Property, plant and equipment (Freehold land) Note 4  – Investment property 

 Note 43 – Financial instruments 
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(v)  Current and non-current classification 

The Schedule III to the Act requires assets and liabilities to be classified as either current or non-current.  
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. 
All other assets are classified as non-current. 
 
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 atleast twelve 
months after the balance sheet date. 
 
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. 

       Basis of consolidation 

Subsidiary: 
The Consolidated financial statements incorporate the financial statements of the Group and entities 
controlled by the Company. Subsidiary is an entity over which the holding company has control.  

The Company controls an investee when the Company has power over the investee, is exposed to, or has 
rights to, variable returns from its involvement with the investee and has the ability to affect those 
returns through its power to direct the relevant activities of the investee. Subsidiary is fully consolidated 
when the Company obtains control over the subsidiary and ceases when the Company loses control of 
the subsidiary. 

The acquisition method of accounting is used to account for business combinations by the Group. The 
Group combines the financial statements of the Holding company and its subsidiary line by line adding 
together like items of assets, liabilities, equity, income and expenses. Intra-group transactions, balances 
and unrealised gains on transactions between group companies are eliminated. Unrealised losses are also 
eliminated unless the transaction provides evidence of an impairment of the transferred asset. When 
necessary, adjustments are made to the financial statements of subsidiary to bring their accounting 
policies into line with the Group's accounting policies. 
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Non-controlling interests in the results and equity of subsidiary are shown separately in the Consolidated 
Statement of Profit and Loss, Consolidated Statement of Changes in Equity and Consolidated Statement 
of Balance Sheet respectively. 

In the Consolidated Financial Statements, ‘Goodwill’ represents the excess of the cost to the Holding 
company of its investment in the subsidiary over its share of equity, at the respective dates on which the 
investments are made. Alternatively, where the share of equity as on the date of investment is in excess 
of cost of investment, it is recognised as ‘Capital Reserve’ in the Consolidated financial statements. 

A. Business combination 

 Transaction costs are expensed as incurred, except to the extent related to the issue of debt or equity 
securities. The consideration transferred does not include amounts related to the settlement of pre-
existing relationships with the acquiree. Such amounts are recognised in the consolidated statement of 
profit and loss. 

      Common control 

Business combinations involving entities that are ultimately controlled by the same parties before and 
after the business combination are considered as Common control entities. Common control transactions 
are accounted using pooling of interest method. The financial statements in respect of prior periods have 
been restated from the period that the Transferor Company became a subsidiary of the Transferee 
Company where the assets and liabilities of the transferee are recorded at their existing carrying values, 
the identity of reserves of the transferee company is preserved. 
No common control 

The Group uses the “acquisition method” of accounting to account for its business combinations. The 
consideration transferred by the Company to obtain control of a business is calculated as the sum of the 
fair values of assets transferred, liabilities incurred and the equity interests issued by the Company as at 
the acquisition date i.e. date on which it obtains control of the acquiree which includes the fair value of 
any asset or liability arising from a contingent consideration arrangement. Acquisition-related costs are 
recognised in the statement of profit and loss as incurred, except to the extent related to the issue of debt 
or equity securities.  

 
Identifiable assets acquired and liabilities assumed in a business combination are measured initially at 
their fair values on acquisition-date. 

 
Goodwill is measured as the excess of the aggregate of the consideration transferred and the amount 
recognized for non-controlling interests, and any previous interest held, over the net identifiable assets 
acquired and liabilities assumed. Such goodwill is tested annually for impairment. If the fair value of the 
net assets acquired is in excess of the aggregate consideration transferred, the excess is termed as bargain 
purchase. 

 
In case of a bargain purchase, before recognizing a gain in respect thereof, the Company determines 
whether there exists clear evidence of the underlying reasons for classifying the business combination as 
a bargain purchase thereafter, the Company reassesses whether it has correctly identified all the assets 
acquired and liabilities assumed and recognises any additional assets or liabilities that are so identified, 
any gain thereafter is recognised in OCI and accumulated in equity as Capital Reserve. If there does not 
exist clear evidence of the underlying reasons for classifying the Business combination as a bargain 
purchase, the Company recognises the gain, after reassessing and reviewing, directly in equity as Capital 
Reserve. 
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(I) Revenue from operations: 
i. Real estate development and sale 

Revenue from real estate activity is recognised to the extent that it is probable that the economic 
benefits will flow to the Group, all significant risks and rewards of ownership are transferred to the  
 

customers and it is not unreasonable to expect ultimate collection and no significant uncertainty exists 
regarding the amount of consideration. 
 
Revenue from real estate development activity is recognised at a point in time when significant risks 
and rewards are transferred to the Customer i.e. when the control of the residential flat is transferred to 
the Customer.  
 
Cost of construction/development includes all costs directly related to the Project and other expenditure 
as identified by the management which are reasonably allocable to the project. 
 
Unbilled revenue from Real Estate represents revenue recognised over and above amount due as per 
payment plans agreed with the customers. Progress billings which exceed the costs and recognised 
profits to date on projects under construction are disclosed as advance received from customers under 
other current liabilities. Any billed amount that has not been collected is disclosed under trade 
receivables. 

ii. Hospitality business 

Revenue is measured based on the consideration specified in a contract with a customer. The Group 
recognises revenue when it transfers control over a good or service to a customer. Revenue from sales 
of goods or rendering of services is net of Indirect taxes, returns and variable consideration on account 
of discounts and schemes offered by the company as part of the contract. 

Revenue from operations 
Rooms, Food and Beverage and banquet services: 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. 
Revenue is recognised upon rendering of the service, provided pervasive evidence of an arrangement 
exists, tariff / rates are fixed or are determinable and collectability is reasonably certain.  

 

Revenue recognised is net of indirect taxes, returns and discounts.  
 

iii. Rental income 

Revenues from property leased out under an operating lease are 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. 
 

Initial direct costs incurred by lessors in negotiating and arranging an operating lease is accounted as 
separate asset and will be recognised as an expense over the lease term on the same basis as the lease 
income. 
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iv. Income from other services  

Maintenance income is recognised as and when related expenses are incurred.  
Income from ancillary services are recognised as and when the services are rendered. 
 
 

(II) Other Income 
 

i. Dividend income 

Dividend income is recognised only when the right to receive the same is established, it is probable 
that the economic benefits associated with the dividend will flow to the Group, and the amount of 
dividend can be measured reliably. 

ii. Interest income 

For all financial instruments measured at amortised cost, interest income is recorded using the 
effective interest rate (EIR), which is the rate that discounts the estimated future cash payments or 
receipts through the expected life of the financial instruments or a shorter period, where appropriate, 
to the net carrying amount of the financial assets on initial recognition. Interest income is included in 
other income in the Consolidated statement of profit or loss. 

B. Foreign currency 

 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 profit or loss. 
Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the 
consolidated statement of profit and loss, within finance costs.  All other foreign exchange gains and 
losses are presented in the consolidated statement of profit and loss on a net basis within other gains / 
(losses).  

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated 
using the exchange rates at the dates of transactions. Non-monetary items that are measured at fair value 
in a foreign currency shall be translated using the exchange rates at the date when the fair value was 
measured. 

C. Employee benefits 

i. Short-term employee benefits 

All employee benefits payable wholly within twelve months of rendering services are classified as 
short-term employee benefits. Short-term employee benefits are expensed as the related service is 
provided. A liability is recognised for the amount expected to be paid if the Group has a present 
legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.  

Short-term benefits such as salaries, wages, short-term compensation absences, etc., are determined 
on an undiscounted basis and recognised in the period in which the employee renders the related 
service. 
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Also, the liability for compensated absences is determined by actuarial valuation carried out by the 
independent actuary as at each Balance sheet date and provided for as incurred in the year in which 
services are rendered by employees.  

ii. Post-employment benefits 

       Defined contribution plans 

The defined contribution plans i.e. provident fund (administered through Regional Provident Fund 
Office) and employee state insurance corporation are post-employment benefit plans under which a 
Group pays fixed contributions and will have no legal and constructive obligation to pay further 
amounts. Obligations for contributions to defined contribution plans are recognised as an employee 
benefit expense in the Statement of Profit and Loss when they are due. Prepaid contributions are 
recognised as an asset to the extent that a cash refund or a reduction in future payments is available. 
 

Defined benefit plans 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Group’s net obligation in respect of defined benefit plans is calculated separately for each plan by 
estimating the amount of future benefit that employees have earned in the current and prior periods, 
discounting that amount and deducting the fair value of any plan assets. 

The following post – employment benefit plans are covered under the defined benefit plans: 

 Gratuity Fund  

The Group follows unfunded gratuity except for one of its Hotel division (Westin, Hyderabad) and 
for Corporate office in Belaire Hotels Private Limited, its subsidiary where fund is maintained with 
Life Insurance Corporation of India. The Group provides for gratuity, a defined benefit retirement 
plan covering eligible employees. The Gratuity Plan provides a lump-sum payment to vested 
employees at retirement, death, incapacitation or termination of employment, of an amount based on 
the respective employee's salary and the tenure of employment with the Group. The calculation of 
defined benefit obligations is performed annually by a qualified actuary using the projected unit 
credit method. The retirement benefit obligation recognised in the balance sheet represents the actual 
deficit or surplus the Group’s defined benefit plans.   
When the calculation results in a potential asset for the Group, the recognised asset is limited to the 
present value of economic benefits available in the form of any future refunds from the plan or 
reductions in future contributions to the plan.  

The Group determines the net interest expense (income) on the net defined benefit liability (asset) 
for the period by applying the discount rate used to measure the defined benefit obligation at the 
beginning of the annual period to the then-net defined benefit liability (asset), taking into account 
any changes in the net defined benefit liability (asset) during the period as a result of contributions 
and benefit payments. Net interest expense and other expenses related to defined benefit plans are 
recognised in the Statement of Profit and Loss. 

When benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognized immediately in the Statement 
of profit and loss. The Group recognizes gains and losses on the settlement of a defined benefit plan 
when the settlement occurs” 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding 
amounts included in net interest on the net defined benefit (excluding amounts included in net 
interest on the net defined benefit liability), are recognised immediately in the balance sheet with a 
corresponding debit or credit to retained earnings through OCI in the period in which they occur. 
Re-measurements are not reclassified to profit or loss in subsequent periods. 
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iii. Terminal Benefits: 

All terminal benefits are recognised as an expense in the period in which they are incurred. 

iv. Employee stock option expense 

The grant date fair value of equity settled share-based payment awards granted to employees is 
recognised as an employee expense, with a corresponding increase in equity, over the period that the 
employees unconditionally become entitled to the awards. The amount recognised as expense is 
based on the estimate of the number of awards for which the related service and non-market vesting 
conditions are expected to be met, such that the amount ultimately recognised as an expense is based 
on the number of awards that do meet the related service and non-market vesting conditions at the 
vesting date. 

D. Income-tax 
Income-tax expense comprises current and deferred tax. It is recognised in net profit in the 
consolidated statement of profit or loss except to the extent that it relates to items recognised directly 
in equity or in the Other Comprehensive Income (OCI). 

i.Current tax 
Current tax is the amount of tax payable (recoverable) in respect of the taxable profit / (tax loss) for 
the year determined in accordance with the provisions of the Income-tax Act, 1961. Taxable profit 
differs from ‘profit before tax’ as reported in the Consolidated Statement of Profit and Loss because 
of items of income or expenses that are taxable or deductible in other years & items that are never 
taxable or deductible. Current income tax for current and prior periods is recognised at the amount 
expected to be paid to or recovered from the tax authorities, using tax rates and tax laws that have 
been enacted or substantively enacted at the reporting date. 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 and therefore the tax charge in the Statement of Profit and Loss.  

The group periodically evaluates positions taken in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Current tax assets and liabilities are offset only if, the Group: 

a) has a legally enforceable right to set off the recognised amounts; and 
b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

ii.Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. 
Deferred tax is not recognised for: 

 temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; and  

 temporary differences related to investments in subsidiaries and associates 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.  

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 profits will be available against which they  
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can be used. 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. Unrecognised deferred tax assets are reassessed at each  

reporting date and recognised to the extent that it has become probable that future taxable profits will be 
available against which they can be used. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the reporting date. Taxes relating to items recognised directly in 
equity or OCI is recognised in equity or OCI and not in the Consolidated Statement of profit and loss. 

The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax assets and liabilities are offset only if: 
a) the entity has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same 

taxation authority on the same taxable entity. 

Minimum Alternative Tax (“MAT”) credit forming part of deferred tax asset is recognised as an asset 
only when and to the extent there is convincing evidence that the Company will pay normal income tax 
during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount 
of the MAT credit asset is written down to the extent there is no longer a reasonable certainty to the 
effect that the Company will pay normal income tax during the specified period. 
 
A new Section 115BAA was inserted in the Income Tax Act, 1961, by The Government of India on 
September 20, 2019 vide the Taxation Laws (Amendment) Ordinance 2019 which provides an option to 
companies for paying income tax at reduced rates in accordance with the provisions/conditions defined 
in the said section. 
 

E. Inventories 

Hospitality 

Stocks of stores, food and beverages are carried at the lower of cost and net realizable value. Net 
realisable value is the estimated selling price in the ordinary course of business less the estimated costs 
of completion and selling expenses Cost of inventories comprises of all costs of purchase and other costs 
incurred in bringing the inventories to their present condition and location. Cost is arrived at by the 
weighted average cost method. 
 

Stocks of stores and spares and operating supplies (viz. crockery, cutlery, glassware and linen) once 
issued to the operating departments are considered as consumed and expensed to the Consolidated 
Statement of Profit and Loss. Unserviceable/damaged/discarded stocks and shortages are charged to the 
Consolidated Statement of Profit and Loss. 

Real Estate Development (Residential Flats) 

Property is valued at lower of cost and net realizable value. Cost comprises of land, development rights, 
materials, services, and other expenses attributable to the projects. Costs of construction / development 
(including cost of land) incurred is charged to the Consolidated Statement of Profit  
and Loss proportionate to area sold and the balance cost is carried over under inventories as part of 
property under development. 
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Cost of construction material (including unutilised project materials) at site is computed by the weighted 
moving average method and carried at lower of cost and Net Realizable value. 

F. Property, plant and equipment 

i. Recognition and measurement 

Property, plant and equipment are stated at cost less accumulated depreciation / amortisaton and 
impairment losses, if any except for freehold land which is not depreciated. Cost comprises of 
purchase price and any attributable cost such as duties, freight, borrowing costs, erection and 
commissioning expenses incurred in bringing the asset to its working condition for its intended use. 
If significant parts of an item of property, plant and equipment have different useful lives, then they 
are accounted and depreciated for as separate items (major components) of property, plant and 
equipment. Any gain or loss on disposal of an item of property, plant and equipment is recognised in 
the Consolidated Statement of Profit and Loss. 
 

Properties in the course of construction for production, supply or administration purposes are carried 
at cost, less any impairment loss recognised. Cost includes professional fees and, for qualifying 
assets borrowing costs capitalised in accordance with the group’s accounting policy. Such properties 
are classified to the appropriate categories of Property, Plant & Equipment when completed and are 
ready for intended use. Depreciation on these assets, on the same basis as other property assets, 
commences when the assets are ready for their intended use.    
 

i. Subsequent expenditure 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group. 
 

ii. Depreciation 

Depreciation is charged to the Consolidated 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 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.  
 

Asset Type Useful Life  
 March 2023 March 2022 Schedule 

II 
Buildings (Interior and Accessories) 14 Years 14 Years NA 
Plant and Machinery  5 – 15  Years 5 – 15 Years 15 Years 
Electrical  installations  10 - 14 Years 10 - 14 Years 10 Years 
Office Equipment’s 2 – 5 Years 2 – 5 Years 5 Years  
Vehicles 5 Years 5 Years 6 Years 

Building interiors and accessories comprise of the interiors of the Hotel building which will undergo 
renovation, are depreciated on a SLM basis over a period of 10 years, which in management's view, 
represents the useful life of such assets.      

Building constructed on leasehold land are amortised from the date of commencement of 
commercial operations over the balance lease period. 

Leasehold Improvements are depreciated over the primary period of lease. 
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Temporary structures and assets costing Rs. 5,000/- or less are depreciated at 100% in the year of 
capitalisation. 

Freehold land is measured at fair value as per Ind AS 113 with the resultant impact being accounted 
for in the reserves. The fair value of the Group’s freehold land parcels as at April 1, 2016 have been 
arrived at on the basis of a valuation carried out by an independent registered appraiser not related to 
the Group with appropriate qualifications and relevant experience in the valuation of properties at 
relevant locations. The fair value was determined based on a combination of Discounted Cash Flow 
method and Residual method.  

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. 

Assets are tested for impairment 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 or cash generating unit’s carrying amount exceeds its recoverable amount. Recoverable 
amount is higher of an asset’s net selling price and its value in use. Value in use is the present value 
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. Assets that suffered an impairment 
are reviewed for possible reversal of the impairment at the end of each reporting period. In case of 
such reversal, the carrying amount of the asset is increased so as not to exceed the carrying amount 
that would have been determined had there been no impairment loss.  

Impairment losses recognized in prior years are reversed when there is an indicator that the 
impairment losses recognized no longer exist or have decreased. Such reversals are recognized as an 
increase in carrying amounts of assets to the extent that it does not exceed the carrying amounts that 
would have been determined (net of amortization or depreciation) had no impairment loss been 
recognized in previous years. 

G. Intangible assets 

Recognition and measurement 
Intangible assets comprises of trademarks and computer software and are measured at cost less 
accumulated amortisation and accumulated impairment loss, if any.     
     
Subsequent expenditure 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates.      
    
Amortisation  
Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its residual 
value. Amortisation is recognised in the Consolidated Statement of profit or loss on a straight-line basis 
over the estimated useful lives of intangible assets, from the date that they are available for use, since 
this most closely reflects the expected pattern of consumption of the future economic benefits embodied 
in the asset. 

Intangible assets are amortised on straight-line method over estimated useful life of 4 years, which in 
management's view represents the economic useful life of these assets. 

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for 
impairment at least annually, and whenever there is an indication that the asset may be impaired. 

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted 
if appropriate prospectively. 

The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  
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If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the consolidated 
statement of profit and loss, unless the asset is carried at revalued amount, in which case any impairment 
loss of the revalued asset is treated as a revaluation decrease to the extent a revaluation reserve is 
available for that asset. 

H. Goodwill 

In case of merger, Goodwill’ represents the excess of the cost to the Holding company of its investment 
in the subsidiary over its share of equity, at the respective dates on which the investments are made. 

In case of acquisition, Goodwill comprises the portion of the purchase price for an acquisition that 
exceeds the Group’s share in the identifiable assets, with deductions for liabilities, calculated on the date 
of acquisition. 
Goodwill on business combination 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.  

The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate discount 
factor. When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods which no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the  consolidated statement of profit and loss, to the extent the amount 
was previously charged to the consolidated statement of profit and loss. In case of revalued assets, such 
reversal is not recognised. 

I. Investment property and investment property under construction 
 

(a) Recognition and measurement 
 

Investment property is property held either to earn rental income or for capital appreciation or for 
both, but not for sale in the ordinary course of business, use in the production or supply of goods or 
services or for administrative purposes. Upon initial recognition, an investment property is measured 
at cost. Subsequent to initial recognition, investment property is measured at cost less accumulated 
depreciation and accumulated impairment losses, if any.  
 

On transition to Ind AS, the Group has elected to continue with the carrying value of all of its 
investment property recognised as at 1 April 2016, measured as per the previous GAAP and use that 
carrying value as the deemed cost of such investment property.      
Investment property and investment property under construction represents the cost incurred in 
respect of areas retail block and commercial office space. Property under construction is accounted 
for as investment property under construction until construction or development is complete.  

Direct expenses like cost of land, including related transaction costs, site labour cost, material used 
for project construction, project management consultancy, costs for moving the plant and machinery 
to the site and general expenses incurred specifically for the respective project like insurance, design 
and technical assistance, and construction overheads are taken as the cost of the project.  

Investment properties are carried individually at cost less accumulated depreciation and impairment, 
if any. Investment properties under construction are carried individually at cost less impairment, if 
any. Impairment of investment property is determined in accordance with the policy stated for 
impairment of assets. 
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(a) Depreciation 
 
Depreciation on investment property has been provided pro rata for the period of use by the Straight 
Line Method. The useful lives of Investment Property is estimated by management and the same is 
as prescribed in Schedule II to the Act, except in respect of the following categories of assets, where 
the life of these assets differs from Schedule II. 
 

Any gain or loss on disposal of an investment property is recognised in Consolidated statement of 
profit and loss. 
 
The fair values of investment property are disclosed in the notes. Fair values are determined by an 
independent valuer who holds a recognised and relevant professional qualification and has recent 
experience in the location and category of the investment property being valued. 

 Useful Life 
 

 

Asset Type March 2021 March 2020 Schedule II 

Buildings (Interior and Accessories) 14 Years 14 Years NA 

Plant and Machinery    

 – DG set, HVAC system, Elevators and 
Firefighting system. 
- Others 

 

15 Years 

14 Years 

 

15 Years 

14 Years 

 

15 Years 

Electrical  installations  14 Years 14 Years 10 Years 
Office Equipments 4 Years 4 Years 5 Years 

Investment properties are tested for impairment periodically including when events occur or changes in 
circumstances indicate that the recoverable amount of the cash generating unit is less than its carrying 
value. The recoverable amount of cash generating units is higher of value-in-use and fair value less cost 
to sell. 

J. Investments 

The Group reviews its carrying value of investments carried at cost or amortised cost annually, or more 
frequently when there is indication for impairment. If the recoverable amount is less than its carrying 
amount, the impairment loss is accounted for. 

K. Borrowing costs 

General and specific borrowing costs directly attributable to the acquisition or construction of qualifying 
assets that necessarily takes substantial period of time to get ready for their intended use or sale, are 
added to the cost of those assets, until such time as the assetsare substantially ready for their intended 
use or sale. Borrowing costs consist of interest and other costs that the Group incurs in connection with 
the borrowing of funds. Interest income earned on temporary investment of specific borrowings pending 
their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation.  

Borrowing costs that are not directly attributable to a qualifying asset are recognised in the Consolidated 
Statement of Profit and Loss using the effective interest method. 

L. Segment reporting 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker (“CODM”). The board of directors of the Group, which has been identified as 
being the CODM, generally assesses the financial performance and position of the Group, and makes 
strategic decisions. 
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Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker.  

The management committee assesses the financial performance and position of the group, and makes 
strategic decisions. It is identified as being the chief operating decision maker for the Group. Refer note 
45 for segment information presented. 

M. Financial Instruments 

1. Financial assets 

(a) Recognition and initial measurement     

Financial assets are recognised when, and only when, the Company becomes a party to the 
contractual provisions of the financial instrument. The Company determines the classification of its 
financial assets at initial recognition. 

When financial assets are recognised initially, they are measured at fair value, plus, in the case of 
financial assets not at fair value through profit or loss directly attributable transaction costs. 
Transaction costs of financial assets carried at fair value through profit or loss are expensed in the 
Statement of Profit and Loss. However, trade receivables that do not contain a significant financing 
component are measured at transaction price. 

Classification and subsequent measurement     

The Group classifies its financial assets into a) financial assets measured at amortised cost, and b) 
financial assets measured at fair value through profit or loss (FVTPL). Management determines the 
classification of its financial assets at the time of initial recognition or, where applicable, at the time 
of reclassification. 

 

(i) Financial assets measured at amortised costs 
A financial asset is classified at amortised costs if it is held within a business model whose 
objective is to a) hold financial asset in order to collect contractual cash flows and b) the 
contractual terms of the financial asset give rise on specific dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. After initial 
measurement, such financial assets are subsequently measured at amortised cost using 
effective interest rate method (EIR). Amortised cost is arrived at after taking into 
consideration any discount on fees or costs that are an integral part of the EIR. The 
amortisation of such interests forms part of finance income in the consolidated statement of 
profit and loss. Any impairment loss arising from these assets are recognised in the 
consolidated statement of profit and loss. 
 

 (ii) Financial assets measured at fair value through profit and loss (FVTPL) 

This is a residual category for classification. Any asset which do not meet the criteria for 
classification as at amortised cost, is classified as FVTPL. Financial assets at fair value  
 

through profit or loss are measured at fair value, and changes therein are recognised in the 
consolidated statement of profit or loss. 
 

(ii) Financial assets measured at fair value through other comprehensive income (FVOCI) 
 

- Debt investments at FVOCI: These assets are subsequently measured at fair value. Interest 
income under the effective interest method, foreign exchange gains and losses and 
impairment are recognised in consolidated statement of profit and loss. Other net gains and  
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losses are recognised in OCI. On derecognition, gains and losses accumulated in OCI are reclassified 
to consolidated statement of profit and loss. 

- Equity investments at FVOCI: These assets are subsequently measured at fair value. Dividends are 
recognised as income in consolidated statement of profit and loss unless the dividend clearly 
represents a recovery of part of the cost of the investment. Other net gains and losses are recognised 
in OCI and are not reclassified to consolidated statement of profit and loss. 

(b) Derecognition  

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset 
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a 
transaction in which substantially all the risks and rewards of ownership of the financial asset are 
transferred. Any interest in transferred financial assets that is created or  

retained by the Group is recognised as a separate asset and associated liability for any amounts it 
may have to pay. 

(c) Impairment of financial assets 

In accordance with Ind-AS 109, the Group applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit risk 
exposure:  

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt 
securities, eposits, and bank balance. 

b) Trade receivables- The Group follows ‘simplified approach’ for recognition of impairment loss 
allowance on trade receivables which do not contain a significant financing component. The 
application of simplified approach does not require the Group to track changes in credit risk. Rather, 
it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its 
initial recognition.  

2. Financial liabilities      
(a) Recognition, measurement and classification 

Financial liabilities are classified as either held at a) fair value through profit or loss, or b) at 
amortised cost. Management determines the classification of its financial liabilities at the time of 
initial recognition or, where applicable, at the time of reclassification. The classification is done in 
accordance with the substance of the contractual arrangement and the definition of a financial 
liability and an equity instruments. All financial liabilities are recognised initially at fair value and, 
in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

The Group’s financial liabilities at amortised cost includes loan and borrowings, interest free 
security deposit, interest accrued but not due on borrowings, Retention money payable, trade and 
other payables. Such financial liabilities are recognised initially at fair value minus any directly 
attributable transaction costs. Subsequent to initial recognition these financial liabilities are 
measured at amortised cost using the effective interest method. 

The Group’s financial liabilities at fair value through profit or loss includes derivative financial 
instruments. 
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(b) Financial guarantee contracts 

The Group on a case to case basis elects to account for financial guarantee contracts as a financial 
instruments or as an insurance contracts as specified in Ind AS 109 on Financial Instruments and Ind 
AS 104 on Insurance contracts. The Group has regarded all its financial guarantee contracts as 
insurance contracts. At the end of each reporting period, the Group performs a liability adequacy 
test, (i.e. it assesses the likelihood of a pay-out based on current undiscounted estimates of future 
cash flows), and any deficiency is recognised in consolidated statement of profit and loss. 

(c) Derecognition 

The Group derecognises financial liabilities when its contractual obligations are discharged or 
cancelled or have expired.      

3. Offsetting of financial assets and financial liabilities 

Financial assets and liabilities are offset and the net amount presented in the Consolidated  statement 
of financial position when, and only when, the Group has legal right to offset the amounts and 
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. 

4. Derivative financial instruments 

The Group uses derivative financial instruments, such as foreign exchange forward contracts, 
interest rate swaps and currency options to manage its exposure to interest rate and foreign exchange 
risks. Such derivative financial instruments are initially recognised at fair value on the date on which 
a derivative contract is entered into and are subsequently re-measured to their fair value. The 
resulting gain/loss is recognised in consolidated statement of profit and loss immediately at the end 
of each reporting period. Derivatives are carried as financial assets when the fair value is positive 
and as financial liabilities when the fair value is negative. The Group does not designate the 
derivative instrument as a hedging instrument. 

N. Provisions, contingent liabilities and contingent assets 

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a 
past event, it is probable that an outflow of resources embodying economic benefits will be required 
to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the 
effect of the time value of money is material, provisions are determined by discounting the expected 
future cash flows specific to the liability. The unwinding of the discount is recognised as finance 
cost.  
 
A present obligation that arises from past events where it is either not probable that an outflow of 
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed 
as a contingent liability. Contingent liabilities are also 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. 
Claims against the Group where the possibility of any outflow of resources in settlement is remote, 
are not disclosed as contingent liabilities. 
 

Contingent assets where it is probable that future economic benefits will flow to the Group are not 
recognised but disclosed in the Consolidated Financial Statements. However, when the realisation of 
income is virtually certain, then the related asset is no longer a contingent asset, but it is recognised 
as an asset. 
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2. Leases 

At the inception of a contract, the Group assesses whether a contract is or contains, a lease. A 
contract is, or contains a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange of consideration. To assess whether a contract conveys the 
right to control the use of an asset the Group assesses whether:  

 The contract involves the use of an identified asset – this may be specified explicitly or implicitly, 
and should be physically distinct or represent substantially all of the capability of a physical distinct 
asset. If the supplier has a substantive substitution right, then the asset is not identified 

 The Group has the right to obtain substantially all of the economic benefits from use of the asset 
throughout the period of use; and 

 The Company has the right to direct the use of the asset. The Group has this right when it has the 
decision-making rights that are most relevant to changing how and for what purpose the asset is 
used.  

a. Group as a lessor 
 

At the inception of the lease the Group classifies each of its leases as either an operating lease or a 
finance lease. Payments received under operating leases are recognized in the Consolidated 
statement of profit and loss on a straight- line basis over the lease term. The Group is not required to 
make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor. The Group 
accounted for its leases in accordance with Ind AS 116 from the date of initial application. 
 
b. Group as a lessee 

The Group had adopted Ind AS 116 with modified retrospective approach, with effect from April 1, 
2019. 

Accordingly, the comparative periods have not been restated in that financial year. 

A contract is, or contains, a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. 

The Group recognises right-of-use asset representing its right to use the underlying asset for the 
lease term at the lease commencement date. The cost of the right-of-use asset measured at inception 
shall comprise of the amount of the initial measurement of the lease liability adjusted for any lease 
payments made at or before the commencement date less any lease incentives received, plus any 
initial direct costs incurred and an estimate of costs to be incurred by the lessee in dismantling and 
removing the underlying asset or restoring the underlying asset or site on which it is located. The 
right-of-use assets is subsequently measured at cost less any accumulated depreciation, accumulated 
impairment losses, if any and adjusted for any remeasurement of the lease liability. The right-of-use 
assets is depreciated using the straightline method from the commencement date over the shorter of 
lease term or useful life of right-of-use asset. The estimated useful lives of right-of use assets are 
determined on the same basis as those of property, plant and equipment. Right-of-use assets are 
tested for impairment whenever there is any indication that their carrying amounts may not be 
recoverable. Impairment loss, if any, is recognised in the statement of profit and loss. 

The Group measures the lease liability at the present value of the lease payments that are not paid at 
the commencement date of the lease. The lease payments are discounted using the interest rate 
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, 
the Company uses incremental borrowing rate. For leases with reasonably similar characteristics, the 
Company, on a lease by lease basis, may adopt either the incremental borrowing rate specific to the 
lease or the incremental borrowing rate for the portfolio as a whole. The lease payments shall 
include fixed payments, variable lease payments, residual value guarantees, exercise price of a  
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purchase option where the Company is reasonably certain to exercise that option and payments of 
penalties for terminating the lease, if the lease term reflects the lessee exercising an option to 
terminate the lease. The lease liability is subsequently remeasured by increasing the carrying amount 
to reflect interest on the lease liability, reducing the carrying amount to reflect the lease payments 
made and remeasuring the carrying amount to reflect any reassessment or lease modifications or to 
reflect revised in-substance fixed lease payments. The company recognises the amount of the re-
measurement of lease liability due to modification as an adjustment to the right-of-use asset and  
 

statement of profit and loss depending upon the nature of modification. Where the carrying amount 
of the right-of-use asset is reduced to zero and there is a further reduction in the measurement of the 
lease liability, the Company recognises any remaining amount of the re-measurement in statement of 
profit and loss. 

The Company has elected not to apply the requirements of Ind AS 116 Leases to short-term leases of 
all assets that have a lease term of 12 months or less and leases for which the underlying asset is of 
low value. 

The lease payments associated with these leases are recognised as an expense on a straight-line basis 
over the lease term. 

O. Litigation 

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

P. Cash and cash equivalents 

Cash and cash equivalent in the consolidated Balance Sheet comprise cash at banks and on hand and 
short-term deposits with an original maturity of three months or less, which are subject to an 
insignificant risk of changes in value. 

Q. Cash flow statement 

Cash flows are reported using indirect method, whereby net loss before tax is adjusted for the effects 
of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or 
payments and items of income or expenses associated with investing or financing cash flows. The 
cash flows from regular revenue generating (operating activities), investing and financing activities 
of the Group are segregated. 

For the purpose of presentation in the statement of Cash Flows, cash and cash equivalents includes 
cash in hand, cash at bank and other 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. 

R. Discontinued Operations  
Discontinued operations are reported when a component of the Group comprising operations and 
cash flows that can be clearly distinguished, operationally and for financial reporting purposes, from 
the rest of the Group operations is classified as held for sale or has been disposed of, if the 
component either (1) represents a separate major line of business or geographical area of operations  
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and (2) is part of a single coordinated plan to dispose of a separate major line of business or 
geographical area of operations or (3) is a subsidiary acquired exclusively with a view to resale.  
 

In the consolidated statement of profit and loss, income/ (loss) from discontinued operations is 
reported separately from income and expenses from continuing operations. The comparative 
consolidated statement of profit and loss is re-presented; as if the operation had been discontinued 
from the start of the comparative period. The cash flows from discontinued operations are presented 
separately in Notes. 
 

S. Government Grants  

Government grants are not recognised until there is reasonable assurance that the Group will comply 
with the conditions attaching to them and that the grants will be received. 

Government grants are recognised in consolidated statement of profit and loss on a systematic basis 
over the periods in which the Group recognises as expenses the related costs for which the grants are 
intended to compensate. Specifically, government grants whose primary condition is that the Group 
should purchase, construct or otherwise acquire non-current assets are recognised as deferred 
revenue in the consolidated Balance Sheet and transferred to consolidated statement of profit and 
loss on a systematic and rational basis over the useful lives of the related assets. 

T. Earnings Per Share (“EPS”) 

The basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the 
year attributable to the equity shareholders by the weighted average number of equity shares 
outstanding during the year. 

For the purpose of calculating diluted earnings per share, net profit/(loss) after tax for the year 
attributable to the equity shareholders and the weighted average number of equity shares outstanding 
during the year are adjusted for the effects of all dilutive potential equity shares. 

U. Exceptional items 
The Group discloses certain financial information both including and excluding exceptional items. 
The presentation of information excluding exceptional items allows a better understanding of the 
underlying operating performance of the Group and provides consistency with the Groups internal 
management reporting. Exceptional items are identified by virtue of either their size or nature so as 
to facilitate comparison with prior periods and to assess underlying trends in the financial 
performance of the Group.  
 

V. Earnings before interest and depreciation and amortisation (“adjusted EBITDA”)  
The Group presents adjusted EBITDA in the consolidated statement of profit and loss; this is not 
specifically required by Ind AS 1. The terms adjusted EBITDA are not defined in Ind AS. Ind AS 
complaint Schedule III allows companies to present Line items, sub-line items and sub-totals shall 
be presented as an addition or substitution on the face of the financial statements when such 
presentation is relevant to an understanding of the Group’s financial position or performance or to 
cater to industry/sector-specific disclosure requirements or when required for compliance with the 
amendments to the Companies Act or under the Indian Accounting Standards. 
 

Measurement of adjusted EBITDA 

Accordingly, the Group has elected to present earnings before interest, tax, depreciation and 
amortisation (adjusted EBITDA) before exceptional items, as a separate line item on the face of the 
Consolidated Statement of Profit and Loss. The Group measures adjusted EBITDA before 
exceptional items, on the basis of profit/ (loss) from continuing operations including other income.  
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In its measurement, the Group does not include exceptional items, depreciation and amortisation 
expense, finance costs, share of profit from associate and tax expense. 
 

Y. Recent pronouncements – New Standards/Amendments notified but not yet effective: 

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued from time to time. On March 31, 2023, MCA 
amended the Companies (Indian Accounting Standards) Rules, 2015 by issuing the Companies (Indian 
Accounting Standards) Amendment Rules, 2023, applicable from April 1, 2023, as below: 
 

Ind AS 1 – Presentation of Financial Statements  

The amendments require companies to disclose their material accounting policies rather than their significant 
accounting policies. Accounting policy information, together with other information, is material when it can 
reasonably be expected to influence decisions of primary users of general purpose financial statements. The 
Company does not expect this amendment to have any significant impact in its financial statements.  

Ind AS 12 – Income Taxes 

The amendments clarify how companies account for deferred tax on transactions such as leases and 
decommissioning obligations. The amendments narrowed the scope of the recognition exemption in 
paragraphs 15 and 24 of Ind AS 12 (recognition exemption) so that it no longer applies to transactions that, 
on initial recognition, give rise to equal taxable and deductible temporary differences. The Company is 
evaluating the impact, if any, in its financial statements.  

Ind AS 8 – Accounting Policies, Changes in Accounting Estimates and Errors The amendments will 
help entities to distinguish between accounting policies and accounting estimates. The definition of a change 
in accounting estimates has been replaced with a definition of accounting estimates. Under the new 
definition, accounting estimates are “monetary amounts in financial statements that are subject to 
measurement uncertainty”. Entities develop accounting estimates if accounting policies require items in 
financial statements to be measured in a way that involves measurement uncertainty. The Company does not 
expect this amendment to have any significant impact in its financial statements. 

The Group does not expect the effect of this on the financial statements to be material, based on preliminary 
evaluation. 
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Note 2
Property, plant and equipment
Reconciliation of carrying
amount
as at March 31, 2023 Rs. in million

 Net block
Opening balance

as at
April 1, 2022

 Acquired in Business
Combination [Refer

Note 38(A)]

Additions/
Transferred In

Deductions Closing balance
as at

March 31, 2023

Opening balance
as at

April 1, 2022

Adjustments For the year Deductions Closing
balance

as at
March 31,

As at
March 31, 2023

Tangible assets
Freehold land               7,756.67 781.57                      80.01                           9.20                 8,609.05                              - -                              -                                -                        -              8,609.05
Lease hold land                          - 0.01                        0.73                              -                          0.74                              - -                              -                                -                        -                     0.74
Buildings             13,883.23 207.05                    872.86                           1.19               14,961.95                    4,250.02 83.46                       450.47                           0.05           4,783.90            10,178.05
Plant and machinery               4,738.28 8.78                    226.73                         71.41                 4,902.38                    3,248.15 51.64                       265.98                         68.41           3,497.36              1,405.02
Data processing equipments                  275.52 -                        8.83                         14.34                    270.01                       249.30 -                         18.85                         14.30              253.85                   16.16
Electrical installations               1,702.77 -                      88.45                           3.28                 1,787.94                    1,240.00 19.03                         90.53                           2.95           1,346.61                 441.33
Furniture and fixtures               2,132.59 7.74                      51.79                       105.32                 2,086.80                    1,765.06 3.59                       110.29                       103.31           1,775.63                 311.17
Vehicles                  117.85 0.13                        0.51                         47.58                      70.91                       114.31 -                           0.88                         47.47                67.72                     3.19
Office equipments                    96.29 0.48                        3.01                           5.60                      94.18                         94.99 -                           0.79                           5.59                90.19                     3.99

Total             30,703.20                     1,005.76                 1,332.92                       257.92               32,783.96                  10,961.82                   157.72                       937.79                       242.08         11,815.26            20,968.70

Rs. in million
as at March 31, 2022

 Net block
 Opening balance

as at
April 1, 2021

 Additions  Deductions  Closing balance as at
March 31, 2022

 Opening balance
as at

April 1, 2021

 For the year  Deductions  Closing balance as at
 March 31, 2022

 As at
March 31, 2022

Tangible assets
Freehold land               8,134.77                                -                      378.10                    7,756.67                            -                                -                             -                                -                      7,756.67
Buildings             13,733.57                        235.17                      85.51                  13,883.23                 3,915.77                       416.67                     82.42                    4,250.02                    9,633.21
Plant and machinery               4,684.98                        101.51                      48.21                    4,738.28                 3,017.13                       264.56                     33.54                    3,248.15                    1,490.13
Data processing equipments                  252.43                          24.00                        0.91                       275.52                    224.71                         25.44                       0.85                       249.30                         26.22
Electrical installations               1,662.36                          41.34                        0.93                    1,702.77                 1,156.45                         84.49                       0.94                    1,240.00                       462.77
Furniture and fixtures               2,092.01                          60.04                      19.46                    2,132.59                 1,658.74                       125.70                     19.38                    1,765.06                       367.53
Vehicles                  134.32                                -                        16.47                       117.85                    129.81                           0.97                     16.47                       114.31                           3.54
Office equipments                    96.81                            0.14                        0.66                         96.29                      94.57                           0.96                       0.54                         94.99                           1.30

Total             30,791.25                        462.20                    550.25                  30,703.20               10,197.18                       918.79                   154.14                  10,961.82                  19,741.37

Notes:

1) Refer Note 17  and  Note 22  for information on Property, plant and equipment pledged as security by the Group.

4) The Group proposes to convert Bengaluru ALC commercial Building to Hotel Building, the assets pertaining to said Building has been transferred to Property, plant and Equipments from Investment Property (refer note 4A).

3) In December 2005, the Holding Company had purchased the entire building comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold rights to land at Vashi (Navi Mumbai) from K.
Raheja Corp Private Limited (reflected in the schedule above). The Holding Company has been operating the Four Points By Sheraton Hotel at the said premises. Two Public Interest Litigations challenging the allotment of land by
CIDCO to K. Raheja Corp Private Limited had been filed in FY 2003-04. During the financial year 2014-15, the Honourable High Court at Bombay ordered K. Raheja Corp Private Limited to demolish the structure and hand back
the land to CIDCO. K Raheja Corp Private Limited has filed a special leave petition against the order in the Supreme Court. The Supreme Court on 22 January 2015 directed the maintenance of a status quo. Pending the outcome of
proceedings and a final closure of the matter no adjustments have been made in the Standalone financial statements. The carrying value of property, plant and equipment in respect of the aforementioned hotel as at March 31, 2023 is
Rs.348.46 milliion (March 31, 2022: Rs.372.12 Million).

5) The title deeds of all immovable properties (other than immovable properties where the Holding Company is the lessee and the leases agreements are duly executed in favour of the lessee) as disclosed in the Note 2 and Note 4
and read with Note 39(I) (c) of the standalone financial statements are held in the name of the Holding Company. In respect of the land acquired on leasehold basis disclosed in Note 9 read with the footnote to Note 9 of the
standalone financial statements, the lease agreements are duly executed in favour of the Holding Company except for below:

2) Refer Note 39(II)  for contractual commitments with respect to property plant and equipments.

Particulars

Particulars  Gross block  Accumulated depreciation

 Gross block  Accumulated depreciation/ amortisation
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 Details as on March 31, 2023
Description of item of property  Gross carrying

value
(In million)

 Property held
since

which date
Freehold land 880.97 2007-08

Buildings 1,716.47 2013-14

 Details as on March 31, 2022
Description of item of property  Gross carrying

value
(In million)

 Property held
since

which date
Freehold land 880.97 2007-08

Buildings 1,701.60 2013-14

Belaire Hotels Private Limited NA  Assets acquired by the holding company on
account of merger and is in name of
erstwhile company (refer note 51)

Belaire Hotels Private Limited NA  Assets acquired by the holding company on
account of merger and is in name of
erstwhile company (refer note 51)

Belaire Hotels Private Limited NA  Assets acquired by the holding company on
account of merger and is in name of
erstwhile company (refer note 51)

 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

 Reason for not being held in
the name of the company

 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

 Reason for not being held in
the name of the company

Belaire Hotels Private Limited NA  Assets acquired by the holding company on
account of merger and is in name of
erstwhile company (refer note 51)
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Note 3
Capital work-in-progress

1) Details of capital work-in-progress Rs. in million
Particulars March 31, 2023  March 31, 2022
Opening balance                           322.27                            416.19
Add: Additions during the year                        1,070.45                            434.07
Less: Capitalised during the year                         (357.27)                          (438.50)

 Less: Cost incurred for Commercial complex, Powai, Mumbai
transfered to to Investment property under construction.

                                   -                            (31.78)

Closing Balance                        1,035.45                            379.98
Less: Provision for impairment                            (57.71)                            (57.71)
Net balance                           977.74                           322.27

For the year ended For the year ended
March 31, 2023 March 31, 2022

Legal and professional charges 10.01                              13.65
Employee costs 19.51                              34.95
Rates, taxes and license fees 13.28                                2.46
Repairs and maintenance - -
Interest and other finance costs 55.48                              29.63
Miscellaneous expenses -                              16.72
Other income/sale of scrap                                    -                              (0.04)
Depreciation 37.72                                    -
Total 136.00                             97.37

As at March 31, 2023 Rs. in million

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 694.38 150.28 124.85 - 969.51
Projects temporarily suspended - 4.73 3.50 - 8.23
Total 694.38 155.01 128.35 - 977.74

As at March 31, 2022 Rs. in million

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 44.31 1.24 - - 45.55
Projects temporarily suspended 149.22 127.50 - - 276.72
Total 193.53 128.74 - - 322.27

Details of capital work in progress whose completion is overdue or has exceeded its cost as compared to its original plan:
As at March 31, 2023

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 695.68 - - -
Hotel at Powai, Mumbai - - - -
Hotel at Telangana 695.68 - - -
Projects temporarily suspended - - - 5.11
Hotel at Navi Mumbai - - - 5.11
Total 695.68 - - 5.11

As at March 31, 2022

Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 21.41
Hotel at Powai, Mumbai 21.14 - - -
Hotel at Pune 0.27
Projects temporarily suspended 271.62 - 5.11
Hotel at Telangana - 271.62 - 5.11
Hotel at Navi Mumbai - - - -
Total 21.41 271.62 - 5.11

Particulars CWIP to be completed in

Total

Particulars Capital work in progress ageing schedule as at March 31, 2022 Total

Particulars CWIP to be completed in

There was delay in implementation of International Convention Centre Complex (ICCC) Project as the Department of Tourism (DOT), Government of Kerala (GOK) is yet to contribute land for the
project as its equity contribution in kind. The management believes the project to be viable. During the year ended 31 March 2020, as there were conditions of uncertainty, it had taken a prudent and
conservative call to write off capital work in progress without prejudicing the going concern.
In view of this delay, the Group has further extended the performance guarantee given to the DOT, GOK, for a period up to March 12, 2024. The Group has ceased capitalisation of borrowing cost
with effect from the financial year 2014-15.

2) Expenses (net) capitalised to capital work-in-progress during the year.

Particulars

3) Capital work in progress (CWIP) Ageing Schedule

Particulars Capital work in progress ageing schedule as at March 31, 2023
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Note 4
Investment property

A. Reconciliation of carrying amount

as at March 31, 2023 Rs. in million
 Net block

Opening balance as at
April 1, 2022

Additions/
Transfers

Deductions/
Transfers

Closing balance
 as at

March 31, 2023

Opening balance as at
April 1, 2022

For the year Deductions/
Transfers

Closing balance
as at

March 31, 2023

As at
 March 31, 2023

Commercial complex, Bengaluru I                             893.37                                                -                                   893.37                              -                             157.72                              -                     157.72                        -                                      -
Cignus Whitefield I Bangalore                                       3,100.70                     3,100.70                         17.95                   17.95                             3,082.75
Commercial Block II Sahar, Mumbai                          1,203.25                                           36.15                                          -                     1,239.40                             206.87                         41.73                            -                 248.60                               990.80
Commercial Block I Sahar, Mumbai.                          3,203.54                                             0.06                                          -                     3,203.60                             344.64                         85.62                            -                 430.26                             2,773.34
Cignus Whitefield II Bangalore                          1,729.08                                                -                                       3.88                     1,725.20                             628.11                         52.57                         3.53                 677.15                             1,048.05

Total (A)                          7,029.24                                       3,136.91                                   897.25                     9,268.90                           1,337.34                       197.87                     161.25               1,373.96                             7,894.94
Investment property under construction
Business centers and offices, Sahar, Mumbai `                                   0.01
Cignus Powai I, Mumbai                             7,317.56
Cignus Powai II, Mumbai                             1,167.28
Cignus Whitefield I Bangalore                                 15.93
Cignus Whitefield II Bangalore                                 78.13
Total (B) 8,578.91
Total (A+B) 16,473.85

as at March 31, 2022
 Net block

 Opening balance
as at

April 1, 2021

 Additions  Deductions  Closing balance as at
March 31, 2022

 Opening balance as at
April 1, 2021

 For the year  Deductions  Closing balance
as at

March 31, 2022

 As at
March 31, 2022

Commercial complex, Bengaluru I                             893.37                                                -                                          -                       893.37                             131.95                         25.77                            -                 157.72                               735.65
Commercial Block II Sahar, Mumbai                          1,196.15                                             7.10                                          -                     1,203.25                             166.53                         40.34                            -                 206.87                               996.38
Commercial Block I Sahar, Mumbai.                          3,203.54                                                -                                          -                     3,203.54                             259.02                         85.62                            -                 344.64                             2,858.90
Cignus Whitefield II Bangalore                          1,809.46                                             0.79                                     81.17                     1,729.08                             630.83                         59.52                       62.24                 628.11                             1,100.97

Total (A)                          7,102.52                                             7.89                                     81.17                     7,029.24                           1,188.33                       211.26                       62.24               1,337.34                             5,691.89
Investment property under construction
Business centers and offices, Sahar, Mumbai  `                                 19.85
Cignus Powai I, Mumbai                             4,924.96
Cignus Powai II, Mumbai                             1,038.44
Cignus Whitefield I Bangalore                             1,882.05
Cignus Whitefield II Bangalore                                   3.20
Total (B)                             7,868.50
Total (A+B) 13,560.39

Notes:

2. Borrowing cost aggregating to Rs.589.36 million (March 31, 2022 Rs.364.10 million) are capitalised under investment property under construction.
3. Details of investment property under construction

3 4 Rs. in million
Particulars March 31, 2023 March 31, 2022

Opening Balance                                       7,868.50                                4,036.52
Add: Additions during the year                                       3,847.59                                3,429.98

                                               -                                   409.89
Less: Capitalised during the year                                     (3,137.18)                                     (7.89)
Closing Balance                                       8,578.91                                7,868.50

Investment property (Continued)

Particulars  Gross block  Accumulated depreciation / amortisation

Note 4(A): The Group proposes to convert Bengaluru ALC commercial Building to Hotel Building, the assets pertaining to said Building has been transferred to Property, plant and Equipments from Investment Property (refer note 2).

Particulars  Gross block  Accumulated depreciation/amortisation

1) Refer Note 17  and Note 22  for information on Property, plant and equipment pledged as security by the Group.

 Add: Cost incurred for Commercial complex, Powai, Mumbai transfered from
Capital work-in-progress (refer note 2  and 3 )

4. Expenses (net) capitalised to investment property under construction during the year.
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March 31, 2023 March 31, 2022
Legal and professional charges 66.39                                     30.42
Employee costs 69.03                                     38.96
Rates, taxes and license fees 151.87                                1,258.16
Land -                                   378.01
Interest and other finance costs 589.36                                   364.10
Miscellaneous expenses 33.50                                     11.02
Other income/sale of scrap                                            (0.27)                                     (0.63)
Total 909.90                                2,080.04

Note 4

B. Fair value measurement

i. Fair value hierarchy Rs. in million

Fair Value as on Fair Value as on
March 31, 2023 March 31, 2022

Commercial complex, Bengaluru I*                                                -                                   800.00
                                      1,902.17                                1,750.00

Commercial Block I, Sahar, Mumbai**                                       7,911.42                                7,838.49
                                      1,771.83                                1,762.46
                                      4,246.94                                          -

*The independent valuer is not registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017.

ii. Valuation technique and significant unobservable inputs

Valuation technique

Description of valuation techniques used and key inputs to valuation on investment properties:

Valuation technique March 31, 2023 March 31, 2022
Commercial complex, Bengaluru I Depreciable Replacement

method  NA  NA  NA
 Occupancy Range  94% to100%  94% to100%
 Base Rent (Rs.)  120 for Retailers

130 for Commercials
 120 for Retailers

130 for Commercials
 Escalation  %  4.77% p.a.  4.77% p.a.
 WAAC 12.10% 12.10%
 Growth Rate 4.00% 4.00%
 Occupancy Range 100% 100%
 Base Rent (Rs.)                                        197                            133
 Escalation  %  4.77% p.a.  4.77% p.a.
 WAAC 12.30% 12.10%
 Growth Rate 4.00% 4.00%

Investment property (Continued)

Particulars  For the year ended

Commercial Block II Sahar, Mumbai DCF Method

The fair value of investment property was determined by external, independent property valuers, having appropriate recognised professional qualification and experience.
The fair value measurement for all of the investment properties has been categorised as a Level 3 fair value based on the inputs to the valuation technique used.

Investment properties

Commercial Block II Sahar, Mumbai**

Cignus Whitefield II Bangalore**
Cignus Whitefield I Bangalore**

**The independent valuer registered valuer as defined under rule 2 of Companies (Registered Valuers and Valuation) Rules, 2017.

The fair value of investment property has been determined by external, independent property valuers / management, having appropriate recognised professional qualifications and recent experience in the location and category of the property being valued.

The fair value measurement for all of the investment property has been categorised as a Level 3 fair value based on the inputs to the valuation technique used.

The Group follows discounted cash flows technique. The valuation model considers the present value of net cash flows to be generated from the property, taking into account the expected rental growth rate, vacant years, occupancy rate, lease incentive costs such as rent-free years and other costs not
paid by tenants. The expected net cash flows are discounted using risk-adjusted discount rates. Among other factors, the discount rate estimation considers the quality of a building and its location (prime vs secondary), tenant credit quality and lease terms. The land of Commercial Complex, Bengaluru
is valued by residual method. The valuation of Retail block, Sahar, Mumbai considers change in end use to commercial purpose and is disclosed in note no 49.

Investment properties Significant unobservable Inputs Range

Commercial Block I Sahar, Mumbai. DCF Method
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 Occupancy Range  94% to100%  94% to100%
 Base Rent (Rs.)                                     57.00                         54.00
 Escalation  %  4.77% p.a.  4.77% p.a.
 WAAC 12.30% 12.10%
 Growth Rate 4.00% 4.00%
 Occupancy Range  96% to100%                              -
 Base Rent (Rs.)                                     60.00                              -
 Escalation  %  4.77% p.a.                              -
 WAAC 12.30%                              -
 Growth Rate 4.00%                              -

C. Information regarding income and expenditure of investment property

Particulars March 31, 2023 March 31, 2022
Rental income derived from investment properties                                         886.77                                   933.64
Direct operating expenditure (including repairs and                                           77.09                                     83.44
Direct operating expenditure that did not generate rental income                                                -                                          -
Profit arising from investment properties before                                         809.68                                   850.20
Depreciation                                         197.87                                   211.26
Profit arising from investment properties before indirect expenses                                         611.81                                   638.95

D. The Group has no restrictions on the realisability of investment property or the remittance of income and proceeds of disposal.

E. Investment properties under construction ageing:

As at March 31, 2023
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 2,611.84 3,191.76 2,085.05 690.26 8,578.91
Projects temporarily suspended - - - - -
Total 2,611.84 3,191.76 2,085.05 690.26 8,578.91

As at March 31, 2022
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years Total
Projects in progress 3,837.01 2,358.87 1,096.17 576.45 7,868.50
Projects temporarily suspended - - - - -
Total 3,837.01 2,358.87 1,096.17 576.45 7,868.50

F. Details of investment property whose completion is overdue or has exceeded its cost as compared to its original plan:

As at March 31, 2023
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 7,324.40 - - 1,167.33
Cignus Powai I, Mumbai 7,308.93 - - -
Cignus Whitefield II Bangalore 15.47 - - -
Cignus Powai II, Mumbai - - - 1,167.33
Projects temporarily suspended
Total 7,324.40 - - 1,167.33

As at March 31, 2022
Particulars Less than 1 year 1-2 years 2-3 years More than 3 years
Projects in progress 4,919.72 1,881.59 - -
Cignus Powai I, Mumbai 4,919.72 - - -
Cignus Whitefield I Bangalore - 1,881.59 - -
Cignus Whitefield II Bangalore - - - -
Projects temporarily suspended - - - -
Total 4,919.72 1,881.59 - -

Cignus Whitefield II Bangalore DCF Method

Cignus Whitefield I Bangalore DCF Method
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Note 4
Investment property (Continued)

E. Asset wise breakup of investment property is as follows:

as at March 31, 2023 Rs. in million
 Net block

 Opening balance
as at

April 1, 2022

 Additions/
Transfers

 Deductions/
Transfers

 Closing balance as at
March 31, 2023

 Opening balance
 as at

April 1, 2022
 For the year

 Deductions/
Transfers

 Closing balance
 as at

March 31, 2023

 As at
 March 31, 2023

Tangible assets
Freehold land                       813.66                  179.68                    80.01                        913.33                            -                           -                        -                              -                       913.33
Buildings                    4,718.81               2,336.83                  633.02                     6,422.62                     717.60                   109.13                  83.46                       743.27                    5,679.35
Plant and machinery                    1,063.11                  505.91                  132.43                     1,436.59                     412.57                     64.14                  53.21                       423.50                    1,013.09
Computers                           2.33                      0.06                          -                            2.39                         2.22                       0.06                        -                           2.28                           0.11
Electrical installations                       391.60                  114.43                    45.10                        460.93                     173.62                     22.91                  19.03                       177.50                       283.43
Furniture and fixtures                         37.46                          -                      6.64                          30.82                       29.51                       1.45                    5.51                         25.45                           5.37
Office equipments                           1.68                          -                          -                            1.68                         1.28                       0.17                        -                           1.45                           0.23

                   7,028.65               3,136.91                  897.20                     9,268.36                  1,336.80                   197.86                161.21                    1,373.45                    7,894.91

Intangible assets
Software                           0.59                          -                      0.05                            0.54                         0.54                       0.01                    0.04                           0.51                           0.03

                          0.59                          -                      0.05                            0.54                         0.54                       0.01                    0.04                           0.51                           0.03

Total                    7,029.24               3,136.91                  897.25                     9,268.90                  1,337.34                   197.87                161.25                    1,373.96                    7,894.94

as at March 31, 2022 Rs. in million
 Net block

 Opening balance
as at

April 1, 2021
 Additions  Deductions

 Closing balance as at
March 31, 2022

 Opening balance
as at

April 1, 2021
 For the year  Deductions

 Closing balance
as at

March 31, 2022

 As at
March 31, 2022

Tangible assets
Freehold land                       813.66                          -                            -                          813.66                            -                             -                          -                                -                       813.66
Buildings                    4,729.85                      5.23                    16.27                     4,718.81                     613.86                   113.53                    9.79                       717.60                    4,001.21
Plant and machinery                    1,082.06                      2.66                    21.61                     1,063.11                     358.33                     67.24                  13.00                       412.57                       650.54
Computers                           2.33                          -                            -                              2.33                         2.05                       0.17                        -                             2.22                           0.11
Electrical installations                       399.34                          -                        7.74                        391.60                     154.46                     24.62                    5.46                       173.62                       217.98
Furniture and fixtures                         73.02                          -                      35.56                          37.46                       58.06                       5.44                  33.99                         29.51                           7.95
Office equipments                           1.68                          -                            -                              1.68                         1.03                       0.25                        -                             1.28                           0.40

                   7,101.94                      7.89                    81.17                     7,028.65                  1,187.79                   211.24                  62.24                    1,336.80                    5,691.85

Intangible assets
Software                           0.59                          -                            -                              0.59                         0.53                       0.01                        -                             0.54                           0.04

                          0.59                          -                            -                              0.59                         0.53                       0.01                        -                             0.54                           0.04

Total                    7,102.52                      7.89                    81.17                     7,029.24                  1,188.33                   211.26                  62.24                    1,337.34                    5,691.89

Particulars

 Gross block  Accumulated depreciation/amortisation

Particulars

 Gross block  Accumulated depreciation/amortisation
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Note 5
Impairment testing for cash generating unit (CGU) containing goodwill

March 31, 2023 March 31, 2022
Goodwill on business acquisition (refer note below) 537.11 226.11
Goodwill on consolidation (refer note 38) 311.00 -

848.11 226.11

Rs. in million
Particulars March 31, 2023 March 31, 2022
Hotel at Bengaluru                             164.04                           164.04
Cignus Whitefield II Bengaluru                               25.49                             25.49
Commercial complex, Bengaluru I                               36.58                             36.58
The Dukes Retreat Private Limited & Sonmil Industries Private Limited                             311.00                                  -
Total                             537.11                           226.11

The table below shows the key assumptions used in the value in use calculations of :

A. Hotel at Bengaluru

Particulars (in %) March 31, 2023 March 31, 2022
Discount rate 11.70% 12%
Terminal value multiple 13.5 times 13.5 times

B. Cignus Whitefield II Bengaluru

March 31, 2023 March 31, 2022
Discount rate 12.30% 12%
Terminal value multiple 12.50 times 12.83 times

C. Commercial complex, Bengaluru I

Particulars (in %) March 31, 2023 March 31, 2022
Discount rate 12.30% 12%
Terminal value multiple 12.50 times 12.83 times

Discount rate

Terminal value growth rate

The above assumptions are reviewed annually as part of management’s budgeting and strategic planning cycles. These estimates may differ from actual results. The values
assigned to each of the key assumptions reflect the Management’s past experience as their assessment of future trends, and are consistent with external / internal sources of
information.

With regard to the assessment of value in use, no reasonably possible change in any of the above key assumptions would cause the carrying amount of the CGUs to exceed their
recoverable amount.

Based on the above assumptions and analysis, no impairment was identified for any of the CGU as at March 31, 2023 and March 31, 2022 as the recoverable value of the CGU
exceeded the carrying value.

For the purpose of impairment testing, goodwill is allocated to the Group's operating segments which represent the lowest level within the Group at which goodwill is monitored
for internal management purposes. The aggregate carrying amounts of goodwill allocated to each unit are as follows:

The discount rate is a pre tax measure based on the rate of 10 year government bonds issued by the Government of India, adjusted for a risk premium to reflect both the
increased risk of investing in equities generally and the systematic risk of the specific CGU.

Terminal value growth rate used for the purpose of calculation of terminal value has been determined based on the long-term compound annual growth rate in EBITDA.

The recoverable amount is based on a value-in-use calculation using the discounted cash flow method.
Value in use has been determined by discounting the future cash flows generated from the continuing use of the unit.
The calculation of the value in use is based on the following key assumptions:
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Note 6
Other intangible assets

as at March 31, 2023 Rs. in million
Net block

Opening balance
as at

April 1, 2022

 Acquired in
Business

Combination (refer
note 38)

Additions/
Transferred In

Deductions Closing balance
as at

March 31, 2023

Opening balance
as at

April 1, 2022

Charged for the year Deductions Closing balance
as at

March 31, 2023

 As at
March 31,

2023

Trade marks                           0.04                            -                    -                       -                      0.04                           0.04                               -                               -                           0.04               -
Brands                               - 23.00                    -                       -                    23.00                               -                               -                               -                               -         23.00
Computer software                       104.69                            -                 2.07                       -                  106.76                         88.21                         10.30                               -                         98.51           8.25

Total                       104.73                      23.00                 2.07                       -                    129.80                         88.25                         10.30                              -                           98.55         31.25

As at March 31, 2022
Net block

Opening balance
as at

April 1, 2021

Additions Deductions Closing balance
as at

March 31, 2022

Opening balance
as at

April 1, 2021

Charged for the year Deductions Closing balance
as at

March 31, 2022

As at
March 31, 2022

Trade marks                           0.04                            -                    -                   0.04                      0.04                               -                               -                           0.04                               -
Computer software                       103.39                        1.54                 0.24               104.69                    77.51                         10.94                           0.24                         88.21                         16.48

Total                       103.43                        1.54                 0.24               104.73                    77.55                         10.94                           0.24                         88.25                         16.48

Particulars

Particulars Gross block Accumulated amortisation

Gross block Accumulated amortisation
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 Rs. in million
Particulars  As at

March 31, 2023
 As at

March 31, 2022

Note 7
Other Investments

Measured at fair value through profit and loss
Unquoted, fully paid up:
Investments in equity shares (non-trade, unquoted)
In other companies (equity shares of Rs.10/- each fully paid)
1,000 (March 31, 2022: 1,000) shares of Stargaze Properties Private Limited                         0.01                         0.01
10,000 (March 31, 2022: 6,050) shares of Renew Wind Power Energy (AP) Limited                         1.29                         0.61
9,91,345 (March 31, 2022: 9,91,345) shares of Krishna Valley Power Private Limited                       19.91                       19.91
10,42,550 (March 31, 2022: 10,42,550) shares of Sahyadri Renewable Energy Private Limited                       31.46                       31.46
3,55,000 (March 31, 2022: 3,55,000) shares of Vikramaditya Renewable Energy Private Limited                       10.67                       10.67
REC Limited - Bonds (500 Bonds of Rs.10000/- each)                         5.00                            -

Measured at amortised cost
National Saving Certificates                         0.13                         0.13

                      68.47                       62.79

Aggregate amount of unquoted securities                       68.47                       62.79
Aggregate amount of quoted securities                            -                            -
Market value of quoted securities                            -                            -
Aggregate amount of impairment in the value of investments                            -                            -

Note 8  As at
March 31, 2023

 As at
March 31, 2022

Other non-current financial assets
(Unsecured, considered good)
To other than related parties
Deposits with banks with more than 12 months maturity                     387.59                     269.89
Deposits

Security deposits - related parties                       21.91                       20.07
Security deposits - others                     175.03                       86.97

Others                         3.30                       10.11
                    587.83                     387.04

Note 9
Other non-current assets
(Secured, unsecured, considered good)
To other than related parties
(Unsecured, considered good)
Capital advances                     171.92                     145.85
Less: Provision for doubtful advances                        (1.80)                        (1.80)
Prepayments [refer note 39 (I)(c)] and note below                     238.44                     199.65
Deferred Finance Expenses                       86.08                            -

                    494.64                     343.70

Note 10
Inventories
(valued at lower of cost and net realisable value)

Hospitality :
Food, beverages and smokes                     108.16                       86.69
Stores and spares                         1.34                         4.05
Property development :
Property under development (refer note 50 )                   4,159.24                   4,182.32
Less: Provision for impairment (refer note 29a)                    (263.29)                    (429.79)
Property under development                   3,895.95                   3,752.53
Materials at site                     122.27                       89.22
Retail:
Materials at site.                         1.54                         2.48

                  4,129.26                   3,934.97

In December 2005, the Company had purchased the entire building comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold
rights to land at Vashi (Navi Mumbai) from K. Raheja Corp Private Limited (reflected under prepayment and others above). The Company has been operating the Four
Points By Sheraton Hotel at the said premises. Two Public Interest Litigations challenging the allotment of land by CIDCO to K. Raheja Corp Private Limited had been
filed in FY 2003-04. During the financial year 2014-15, the Honourable High Court at Bombay ordered K. Raheja Corp Private Limited to demolish the structure and
hand back the land to CIDCO. K Raheja Corp Private Limited has filed a special leave petition against the order in the Supreme Court. The Supreme Court on 22 January
2015 directed the maintenance of a status quo. Pending the outcome of proceedings and a final closure of the matter no adjustments have been made in the Standalone
financial statements.The balance of prepaid lease rental in relation to such leasehold land as of March 31, 2023 is Rs.48.54 million (March 31, 2022: Rs.49.74 million).
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Note 11
Trade receivables
(Unsecured, considered good, unless otherwise stated)

Trade receivables                     522.00                     328.76
Less: Allowance for doubtful trade receivables                      (13.95)                      (17.96)
Considered good                     508.05                     310.80

Trade receivables                         2.25                       13.34
Less: Allowance for doubtful trade receivables                        (1.65)                        (3.57)
Trade Receivables which have significant increase in Credit Risk                         0.60                         9.77

Trade receivables                       12.58                       12.58
Less: Allowance for doubtful trade receivables                      (12.58)                      (12.58)
Credit Impaired                            -                            -

Unbilled revenue                       81.95                     129.09
Less: Provision for impairment                        (1.09)                      (13.64)

                      80.86                     115.45

                    589.51                     436.02
Above balances of trade receivables include balances with related parties (refer note 47 )

Trade receivables Ageing Schedule

As at March 31, 2023

 Less than 6 Months 6 months – 1
year 1-2 years 2-3 years More than

3 years

Undisputed Trade Receivables – considered good 80.86 490.11 18.11 8.53 3.25 1.09 601.95
Undisputed Trade Receivables – which have significant increase in credit risk - - - - - 0.60 0.60
Undisputed Trade receivable – credit impaired 1.09 - - - - 12.58 13.67
Disputed Trade receivables - considered good - 0.87 0.04 - - - 0.91
Disputed Trade receivables – which have significant increase in credit risk - - - - - 1.65 1.65
Disputed Trade receivables – credit impaired - - - - - - -
Total 81.95 490.98 18.15 8.53 3.25 15.92 618.78

As at March 31, 2022

 Less than 6 Months 6 months – 1
year 1-2 years 2-3 years More than

3 years

Undisputed Trade Receivables – considered good 115.45 288.77 5.33 15.45 15.36 0.65 441.01
Undisputed Trade Receivables – which have significant increase in credit risk - 0.22 - - - - 0.22
Undisputed Trade receivable – credit impaired 13.64 9.72 - - 1.49 1.37 26.22
Disputed Trade receivables - considered good - - - - - 3.68 3.68
Disputed Trade receivables – which have significant increase in credit risk - 0.06 - - - 12.58 12.64
Disputed Trade receivables – credit impaired - - - - - - -
Total 129.09 298.77 5.33 15.45 16.85 18.28 483.77

 Rs. in million

Note 12 a
Cash and cash equivalents  As at

March 31, 2023
 As at

March 31, 2022

Balance with banks
- Current accounts                     436.54                     235.92

Cash on hand                         8.00                         9.31

                    444.54                     245.23

Note 12 b
Bank balances other then cash and cash equivalents

In term deposit accounts (balances held as margin money)                     295.61                       45.21
In term deposit accounts (others)                     479.65                     708.01

                    775.26                     753.22
- Includes accrued interest of Rs. 20.28 million (March 31, 2022: 8.11 million)

TotalParticulars Unbilled revenue

Outstanding for following periods from due date of Invoice

Particulars Unbilled revenue

Outstanding for following periods from due date of Invoice

Total

Cash and cash equivalents includes balances in escrow account which shall be used only for specified purposes as defined under Real Estate (Regulation and
Development) Act, 2016.
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Note 13
Other current financial assets  As at

March 31, 2023
 As at

March 31, 2022
(Unsecured, considered good)
To other than related parties
Export benefits and entitlements                            -                       49.92
Mark to market derivative contracts                         0.75                            -
Deposits

Security deposits - related parties (refer Note 47 )                       14.25                       13.61
Security deposits - others                         6.01                         9.33
Option deposits - related parties (refer Note 47 )                       50.00                       50.00

Others                       58.97                       27.77

                    129.98                     150.63

Note 14
Other current assets
(Unsecured, considered good)
To other than related parties
Advance to suppliers                     117.37                     121.74
Less: Provision for doubtful advances                      (10.73)                      (10.73)

                    106.64                     111.01
Indirect tax balances/receivable credits                       60.69                       46.46
Unbilled revenue                     656.06                     571.05
Prepayment                     141.88                     165.27
Advances                         1.45                            -
Others                         8.41                         8.10

                    975.13                     901.89
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Note 15
Share capital Rs. in million

(a) Details of the authorised, issued, subscribed and fully paid-up share capital as below:

Particulars March 31, 2023 March 31, 2022

(i) Authorised
229,100,000 (March 31, 2022: 229,100,000) equity shares
of the par value of Rs. 10 each                 2,291.00 2,291.00
(ii) Issued, subscribed and paid-up
205,024,864 (March 31, 2022: 205,023,864) equity shares
of the par value of Rs. 10 each                 2,050.25 2,050.24
Total                 2,050.25 2,050.24

Particulars
Number Amount Number Amount

Equity shares
Number of equity shares outstanding at the beginning of
the year                   20,50,23,864                 2,050.24              20,50,23,864                2,050.24
Add:
Fresh issue (Refer note f)                              1,000                       0.01                              -                          -
Number of equity shares outstanding at the end of the year                   20,50,24,864                 2,050.25              20,50,23,864                2,050.24

(c) Registered shareholder holding more than 5%  equity shares in the Company is set out below:

No. of Shares held % of Holding No. of Shares held % of Holding

Casa Maria Properties LLP 1,64,96,280 8.05%                1,64,96,280 8.05%
Capstan Trading LLP 1,64,95,680 8.05%                1,64,95,680 8.05%
Raghukool Estate Development LLP 1,64,95,680 8.05%                1,64,95,680 8.05%
Touchstone Properties and Hotels Private Limited 1,45,00,000 7.07%                1,45,00,000 7.07%
Anbee Construction LLP 1,31,16,180 6.40%                1,31,16,180 6.40%
Cape Trading LLP 1,31,16,180 6.40%                1,31,16,180 6.40%
K Raheja Private Limited 1,24,00,000 6.05%                1,24,00,000 6.05%
Ivory Properties And Hotels Private Limited* 1,13,51,833 5.54%                1,13,51,833 5.54%
Ravi Raheja 1,03,26,318 5.04%                1,03,26,318 5.04%
Neel Raheja 1,03,26,318 5.04%                1,03,26,318 5.04%
Total 13,46,24,469 65.69%              13,46,24,469 65.69%

(e) Details of shares held by promoters

As at March 31, 2023

S. No.  Promoter Name  No. of shares at the
beginning of the year

Change during the
year

No. of shares at the
end of the year % of Total Shares

% change
during the

year
Equity shares of INR 10 each fully paid Neel Chandru Raheja 1,03,26,318 - 1,03,26,318 5.04% 0%

Ravi Chandru Raheja 51,63,159 - 51,63,159 2.52% 0%
Jyoti Chandru Raheja 77,80,300 - 77,80,300 3.79% 0%
Sumati Ravi Raheja 51,63,159 - 51,63,159 2.52% 0%
Ivory Properties And Hotels Private Ltd 35,71,533 - 35,71,533 1.74% 0%
K Raheja Private Limited 1,24,00,000 - 1,24,00,000 6.05% 0%
K Raheja Corp Private Limited 37,85,824 - 37,85,824 1.85% 0%
Touchstone Properties And Hotels Pvt Ltd 1,45,00,000 - 1,45,00,000 7.07% 0%
Genext Hardware And Parks Private Ltd 8,00,000 - 8,00,000 0.39% 0%
Cape Trading LLP 1,31,16,180 - 1,31,16,180 6.40% 0%
Casa Maria Properties LLP 1,64,96,280 - 1,64,96,280 8.05% 0%
Capstan Trading LLP 1,64,95,680 - 1,64,95,680 8.05% 0%
Palm Shelter Estate Development LLP 76,92,387 - 76,92,387 3.75% 0%
Raghukool Estate Developement LLP 1,64,95,680 - 1,64,95,680 8.05% 0%
Anbee Constructions LLP 1,31,16,180 - 1,31,16,180 6.40% 0%

Total 14,69,02,680 - 14,69,02,680 71.65%
Total Number of Equity Shares 20,50,23,864 20,50,24,864

As at March 31, 2022

S. No.  Promoter Name  No. of shares at the
beginning of the year

Change during the
year

No. of shares at the
end of the year % of Total Shares

% change
during the

year
Equity shares of INR 10 each fully paid Neel Chandru Raheja                     1,03,26,318                          - 1,03,26,318 5.04% 0.00%

Ravi Chandru Raheja                     1,03,26,318              -51,63,159 51,63,159 2.52% -2.52%
Jyoti Chandru Raheja                                   -               77,80,300 77,80,300 3.79% 3.79%
Sumati Ravi Raheja                                   -               51,63,159 51,63,159 2.52% 2.52%
Ivory Properties And Hotels Private Ltd                     1,13,51,833              -77,80,300 35,71,533 1.74% -3.79%
K Raheja Private Limited                     1,24,00,000                          - 1,24,00,000 6.05% 0.00%
K Raheja Corp Private Limited                        37,85,824                          - 37,85,824 1.85% 0.00%
Touchstone Properties And Hotels Pvt Ltd                     1,45,00,000                          - 1,45,00,000 7.07% 0.00%
Genext Hardware And Parks Private Ltd                          8,00,000                          - 8,00,000 0.39% 0.00%
Cape Trading LLP                     1,31,16,180                          - 1,31,16,180 6.40% 0.00%
Casa Maria Properties LLP                     1,64,96,280                          - 1,64,96,280 8.05% 0.00%
Capstan Trading LLP                     1,64,95,680                          - 1,64,95,680 8.05% 0.00%
Palm Shelter Estate Development LLP                        76,92,387                          - 76,92,387 3.75% 0.00%
Raghukool Estate Developement LLP                     1,64,95,680                          - 1,64,95,680 8.05% 0.00%
Anbee Constructions LLP                     1,31,16,180                          - 1,31,16,180 6.40% 0.00%

Total 14,69,02,680 - 14,69,02,680 71.65%
Total Number of Equity Shares 20,50,23,864 20,50,23,864

f) Employee stock option plan
Number of shares reserved for ESOP is 1,350,831.
Term attached to stock options granted to employees are described in note 48.

(b) Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting year:

March 31, 2023 March 31, 2022

Particulars
March 31, 2023 March 31, 2022

*Ivory Properties and Hotels Private Limited (Registered owner) holds 7,780,404 Equity Shares for and on behalf of the beneficiaries of Ivory Property Trust, out of its total shareholding of 11,351,833
Equity Shares.

(d) 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 on winding up. The equity shareholders
are entitled to receive dividend as declared from time to time, subject to preferential right of preference shareholders to payment of dividend. The voting rights of an equity shareholder on a poll (not on
show of hands) are in proportion to his/its share of the paid-up equity share capital of the Company. Voting rights cannot be exercised in respect of shares on which any call or other sums presently
payable has not been paid. Failure to pay any amount called up on shares may lead to their forfeiture. On winding up of the Company, the holders of equity shares will be entitled to receive the residual
assets of the Company, remaining after distribution of all preferential amounts, in proportion to the number of equity shares held.
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 Rs. in million

Note 16  As at
March 31, 2023

 As at
 March 31, 2022

Other equity

Equity Component of Compound Instruments
Balance at the beginning of the year                      438.33                      373.48
Add: Additions during the year                        95.67                        64.85
At the end of the year                      534.00                      438.33

ESOP reserve
Balance at the beginning of the year                        23.87                        32.29
Add: Additions during the year                        78.98                          1.02
Less: Transferred to retained earnings                          0.17                          9.44
At the end of the year                      102.68                        23.87

Securities premium
Balance at the beginning of the year                 10,269.19                 10,269.19
Add: Premium on issued equity shares                          0.31                              -
At the end of the year                 10,269.50                 10,269.19

General reserve
Balance at the beginning of the year                   1,071.96                   1,071.96
At the end of the year                   1,071.96                   1,071.96

Capital reserve
Balance at the beginning of the year                        84.99                        84.99
At the end of the year                        84.99                        84.99

Retained earnings
Balance at the beginning of the year                     (526.04)                      278.31
Add: Profit / (Loss) for the year                   1,828.68                     (813.79)
Add: Other Adjustments                          3.20                              -
Add: Transferred from employee stock option reserve                          0.17                          9.44
Proposed dividend*                         (0.00)                              -
At the end of the year                   1,306.01                     (526.04)

                13,369.14                 11,362.30
*Amount less than million

Nature and purpose of reserves
Equity Component of Compound Instruments

Securities premium account

General reserve

Capital reserve
The reserve comprises of profits/gains of capital nature earned by the Group and credited directly to such reserve.

Employee stock option plan reserve

Retained earnings
Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders. It includes impact of fair valuation of land on
transition to Ind AS and are presently not available for distribution to shareholders (net of related tax impact): Rs. 3,710.05 million (March 31, 2022 Rs.3,710.05 million).

Equity component of Component Instruments comprises of the impact of fair valuation of preference shares issued by the Company and unsecured interest free loan from
Promoters-Directors.

Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act, 2013.

General reserve represents appropriation of retained earnings and are available for distribution to shareholders.

Represents expense recognised towards  employee stock option plans issued by the company. (Refer Note 48 ).
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Rs. in million
Note 17
Long-term borrowings

Particulars  As at
March 31, 2023

 As at
March 31, 2022

Borrowings
Secured
Rupee term loans
i) From bank (refer note A)                          10,811.11                                            11,385.24
ii) From financial institutions (refer note A)                            9,023.71                                              7,633.46
Foreign currency term loans
i) From bank (refer note A)                                       -                                                 662.76
Preference share liability
Non-cumulative redeemable preference shares (refer note B)                            1,858.93                                              1,746.67
Unsecured
From related parties                               383.37                                                        -

                         22,077.12                                            21,428.13
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Note 17
Long-term borrowings

A) Terms of repayment

Particulars Sanction Amount
Loan Outstanding as at

March 31, 2023 /  March 31,
2022**

Carrying rate of
Interest Carrying rate of Interest Repayment/ Modification of terms

Rs in million Rs in million As at March 31,
2023 As at March 31, 2022

TERM LOANS-  Rupee Loans

Standard Chartered Bank 2,000.00  (1,295.42) 7.75% to 7.85% 8.80%  to  7.75% Repayable monthly instalment over 84
month starting from April 2016 to February
2023 and balance amount is bullet payment
on March 2023.

HDFC Bank Ltd*  2,500 (Term loan - Rs.2,300
million with Rs 200 million
OD as a sub-limit of term
loan)

 2008.00
(2235.13)

7.55% to 8.20% 7.75%  to  7.55% Repayable in quarterly 30 instalments from
December 2021 to March 2029.

HSBC Ltd  1,150 (Term loan - Rs.1,130
million with Rs 20 million
OD as a sub-limit of term
loan)

 931.98
(1010.01)

7.05% to 8.50% 7.90%  to  7.05% Repayable in monthly installments starting
from January 2020 to December 2029.

*The bank has confirmed that no event of default has been called due to the breach of covenants during the year 2022-23.

Particulars  Sanction Amount
Loan Outstanding as at

March 31, 2023 /  March 31,
2022**

 Carrying rate of
Interest  Carrying rate of Interest Repayment/ Modification of terms

Rs. in million Rs. in million As at March 31,
2023 As at March 31, 2022

ICICI Bank Ltd  3,080 (Term Loan - Rs. 2,285
million with Rs. 300 million

OD as a sub-limit of term
loan)

 (1,336.57) 8.25% 8.40% to 8.25% Repayable quarterly instalment starting
from December 2017 to September 2025.
This loan fully paid on April 22.

Standard Chartered Bank                                    645.00  645.16
(645.16)

6.66% to 8.94% 6.66% Repayable in 48 monthly installments
starting October, 2023

HDFC Bank Ltd                                 1,350.00  1360.06
(1357.45)

6.60% to 9.00% 6.50% Repayable in 48 monthly installments
starting July, 2023

Security Details

It is secured by (i) Pari-passu charge on immovable and movable property and
receivables at Powai - Phase I and II (ii) pari- passu charge by way of assignment
or creation of charge in favour of the lender of all Insurance contracts and
Insurance proceeds pertaining to Powai Phase I and II.

It is secured by (i) Exclusive charge on immovable and movable property and
receivables at Commercial Complex at Bangalore (ii) Exclusive charge by way of
assignment or creation of charge in favour of the lender of all Insurance contracts
and Insurance proceeds pertaining to Commercial Complex at Bangalore.

Security Details

It is secured by (i) Pari-passu charge on immovable and movable property and
receivables (both present and future) from Hotel and Retail Block, Sahar (ii) Pari-
passu charge by way of assignment or creation of charge in favour of the lender of
all Insurance contracts and Insurance proceeds pertaining to Hotel and Retail
Block, Sahar.

It is secured by (i) Second Pari-passu charge on immovable and movable property
and receivables at Powai - Phase I and II (ii)Second pari- passu charge by way of
assignment or creation of charge in favour of the lender of all Insurance contracts
and Insurance proceeds pertaining to Powai Phase I and II.
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Particulars  Sanction Amount
Loan Outstanding as at

March 31, 2023 /  March 31,
2022**

 Carrying rate of
Interest  Carrying rate of Interest Repayment/ Modification of terms

Rs. in million Rs. in million As at March 31,
2023 As at March 31, 2022

Standard Chartered Bank  900 (Term Loan - Rs. 750
million and OD Rs. 150
million)

 (626.18) 7.40% to 7.65% 8.80% to 7.40% Repayable monthly instalment over 144
months starting from July 2017 to  July
2029. This loan was fully paid on March
2023.

ICICI Bank Ltd 2,500.00  2346.67
(2455.42)

8.30% to 8.70% 8.45% to 8.30% Repayable in 36 Quarterly installments
starting from Jan-22

ICICI Bank Ltd 1,900.00  447.20
(653.68)

8.25% to 8.60% 8.40% to 8.25% Repayable quarterly instalment from
September 2016 to June 2025.

Federal Bank 3,000.00                                    2,976.13 8.30% -                                    Bullet repayment in February, 2024

Axis Bank Ltd 4500 (Term loan - 420
million with Rs.300 million
OD as a sub-limit of term
loan)

                                      964.07 8.95% - Repayable in quarterlu installments starting
from Jane 2023 to March 2033.

DBS Bank Ltd                                    132.00                                    1,259.45 7.45% -                                    Repayable in Monthly instalments from
July 2022 to Sept 2025.

Axis Bank Ltd                                    120.00  (6.40)                            0.13 12.65% Repayable in 38 unequal quarterly
instalments, from November 2014 to
February 2024. The loan is fully repaid in
May 2022.

DBS Bank Ltd  3,250(Term Loan - Rs. 2,900
million, DSRA OD Rs.150

million and OD Rs. 200
million)

 2492.17
(2,656.83)

7.00% to 7.45% 7.85% to 7.00% Repayable in Monthly instalments from
April 2020 to Sept 2025.

Bajaj Finance Ltd 5,000.00  426.40
(456.26)

7.00% to 7.45% 7.85% to 7.02% Repayable in Monthly instalments from
April 2020 to Sept 2025.

It is secured by (i) Exclusive charge on immovable and movable property and
receivables (both present and future) at Business Centre at Sahar, Mumbai. (ii)
Exclusive charge on Current Accounts, DSRA Account and assignment or creation
of charge in favor of the lender of all Insurance contracts and Insurance proceeds
pertaining to Business Centre at, Sahar Mumbai.

First and exclusive charge on immovable and movable property and receivables
pertaining to Westin Hyderabad hotel

Security Details

It is secured by (i) Exclusive charge on immovable property and receivables at
Retail Block at Bengaluru (ii) Exclusive charge by way of assignment or creation of
charge in favour of the lender of all Insurance contracts and Insurance proceeds
pertaining to Retail Block at Bengaluru (iii) Charge over DSRA amounting to Rs.
50 million.

First pari passu charge on the immovable & movable fixed assets of the Marriott
hotel, Bengaluru ("Hotel")
First pari passu charge on current assets of the Hotel
First pari passu charge on receivables of the Hotel

It is secured by (i) Pari-passu charge on immovable and movable property and
receivables (both present and future) from Marriott Hotel Bangalore, Whitefield (ii)
pari- passu charge by way of assignment or creation of charge in favour of the
lender of all Insurance contracts and Insurance proceeds pertaining to Marriott
Hotel Bangalore, Whitefield.

First and exclusive charge on immovable and movable property and receivables
pertaining to commercial properties located in Whitefield, Bangalore

It is secured by (i) Exclusive charge on immovable and movable property and
receivables (both present and future) at Business Centre at Sahar, Mumbai. (ii)
Exclusive charge on Current Accounts, DSRA Account and assignment or creation
of charge in favor of the lender of all Insurance contracts and Insurance proceeds
pertaining to Business Centre at, Sahar Mumbai.

i. Secured by way of exclusive charge on the land and hotel building of the
Company by way of mortgage and hypothecation of the entire moveable fixed
assets and current assets of the hotel (Both present and future); and
ii. Pledge of Promoters' shares to the extent of 29.99% of the total paid up capital
of  the company in proportion to their total shareholding in the company.
iii. Secured by way of exclusive charge on the land and hotel building of the
Company by way of mortgage and hypothecation of the entire moveable fixed
assets and current assets of the hotel (Both present and future); and
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Particulars  Sanction Amount
Loan Outstanding as at

March 31, 2023 /  March 31,
2022**

 Carrying rate of
Interest  Carrying rate of Interest Repayment/ Modification of terms

Rs. in million Rs. in million As at March 31,
2023 As at March 31, 2022

Housing Development Finance Corporation  Limited 1,350.00  132.80
(340.60)

6.75% to 9.35% 7.50% to 6.75% Repayable in 120 monthly instalment from
loan drawn out date i.e, October 2014.

Housing Development Finance Corporation  Limited  2,500 (Line of Credit)  1200
(1,600.00)

6.75% to 9.25% 7.50% to 6.75% Line of credit to be reduced every year
starting from March 2019 to March 2026.

Housing Development Finance Corporation Limited                                 2,000.00  1996.63
(1996.00)

6.75% to 9.35% 6.75% Loan to be repaid in Equated Monthly
Installments over a period of 120 months
starting April 2024

International Financial corporation (IFC)                                    375.00                                    1,983.31 7.27% to 9.49% -                                     Semi annual repayments from Jul-24 to Jan-
32.

Housing Development Finance Corporation  Limited                                 3,600.00  1129.96
(1,598.62)

6.75% to 9.35% 7.50% to 7.20% Repayable in 120 monthly instalment from
loan drawn out date i.e, December 2015.

Housing Development Finance Corporation Limited 6,000.00  3268.25
(2765.16)

7.25% to 9.85% 7.95% to 7.25% Loan to be repaid in Equated Monthly
Installments over a period of 120 months
starting July 2026

From Financial Institutions

Security Details

It is secured by (i) Exclusive charge on immovable property and receivables at
Four Points By Sheraton, Vashi (ii) Exclusive charge by way of assignment or
creation of charge in favour of the lender of all Insurance contracts and Insurance
proceeds pertaining to Four Points By Sheraton, Vashi (iii) Guarantee by related
party.

It is secured by (i) Pari-passu charge on immovable property and receivables (both
present and future) from Sahar Hotel and retails operations (ii) pari- passu charge
by way of assignment or creation of charge in favour of the lender of all Insurance
contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations.

It is secured by (i) Exclusive charge on immovable property and receivables (both
present and future) from Sahar Hotel and retails operations (ii) pari- passu charge
by way of assignment or creation of charge in favour of the lender of all Insurance
contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations.

It is secured by (i) Pari-passu charge on immovable property and receivables (both
present and future) from Sahar Hotel and retails operations (ii) pari- passu charge
by way of assignment or creation of charge in favour of the lender of all Insurance
contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations.

It is secured by (i) Exclusive charge on immovable and movable property and
receivables at Westin Hotel (ii) Exclusive charge by way of assignment or creation
of charge in favour of the lender of all Insurance contracts and Insurance proceeds
pertaining to Westin Hotel.

It is secured by (i) Exclusive charge charge on immovable property and receivables
(both present and future) from Commercial project located in Powai (ii) Exclusive
charge by way of assignment or creation of charge in favour of the lender of all
Insurance contracts and Insurance proceeds pertaining to Commercial project
located in Powai
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Particulars  Sanction Amount
Loan Outstanding as at

March 31, 2023 /  March 31,
2022**

 Carrying rate of
Interest  Carrying rate of Interest Repayment/ Modification of terms

Rs. in million Rs. in million As at March 31,
2023 As at March 31, 2022

Foreign Currency Loans
From Banks
ICICI Bank Ltd - Bahrain  USD 48 million (drawn

down USD 12.2 million)
 (550.92)                               -  4.00% fixed plus 3 month

libor
Repayable quarterly from  June 2018 to
March 2027.This loan was fully paid on
April 2022.

Axis Bank Ltd  USD 35  million
(drawn down USD 31.15
million)

 (887.36)                               -    4.5% + 6 months LIBOR Repayable in 38 unequal quarterly
instalments, from November 2014 to
February 2024.The loan is fully paid in May
2022.

Unsecured
From related parties

As at 31 March 2023
Name of bank Month Particulars Amount as per

books of account
Amount as reported in
the monthly
return/statement

Difference Reason for material discrepencies

Indian Overseas Bank Jun-22 Inventory                          22.91                                  23.55                                                            (0.64)
Indian Overseas Bank Sep-22 Inventory                          21.13                                  21.77                                                            (0.64)
Indian Overseas Bank Dec-22 Inventory                          22.88                                  22.82                                                             0.06
Indian Overseas Bank Mar-23 Inventory                               -                                         -                                                                    -

As at 31 March 2022
Name of bank Month Particulars Amount as per

books of account
Amount as reported in
the monthly
return/statement

Difference Reason for material discrepencies

Indian Overseas Bank Jun-21 Inventory                          19.62                                  20.29                                                            (0.67)
Indian Overseas Bank Sep-21 Inventory                          18.64                                  19.28                                                            (0.64)
Indian Overseas Bank Dec-21 Inventory                          19.55                                  20.19                                                            (0.64)
Indian Overseas Bank Mar-22 Inventory                          25.15                                  25.79                                                            (0.64)

Security Details

** Previous year information are disclose within brackets
There are no material breaches of the covenants associated with the borrowings (referred to above).

The inventory amount reported in monthly
statement are shown at gross level whereas
in books it is reported at net level.

The inventory amount reported in monthly
statement are shown at gross level whereas
in books it is reported at net level.

The Holding Company accorded to raise funds from the Promoters of the Company or their nominees by way of Unsecured Loans or Inter Corporate Deposits or any combination thereof upto an amount not exceeding Rs.1,000 million on an interest-free basis, in accordance with the terms and
conditions set out in the Subscription Agreement dated June 4, 2018 and the amendment thereto to be executed between the Company and the Promoters viz. Mr. Ravi C. Raheja and Mr. Neel C. Raheja, if necessary. In this regard, the Group has borrowed Rs. 450 million as at March 31, 2023
(March 31, 2022: Rs.Nil).

It is secured by (i) Pari-passu charge on immovable property and receivables (both
present and future) from Sahar Hotel and retails operations (ii) pari- passu charge
by way of assignment or creation of charge in favour of the lender of all Insurance
contracts and Insurance proceeds pertaining to Sahar Hotel and retails operations.

i. Secured by way of exclusive charge on the land and hotel building of the
Company by way of mortgage and hypothecation of the entire moveable fixed
assets and current assets of the hotel (Both present and future); and
ii. Pledge of Promoters' shares to the extent of 29.99% of the total paid up capital
of  the company in proportion to their total shareholding in the company.
iii. Secured by way of exclusive charge on the land and hotel building of the
Company by way of mortgage and hypothecation of the entire moveable fixed
assets and current assets of the hotel (Both present and future); and
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B) Preference Share Capital

(a) Details of the Authorised, Issued, Subscribed and Paid-up Preference Share Capital as below:
Rs. in million

Particulars As at
March 31, 2023

As at
March 31, 2022

(i) Authorised

                                160.00                                                          160.00

                             1,000.00                                                       1,000.00

                             1,000.00                                                       1,000.00

(ii) Issued, Subscribed and paid-up

                                160.00                                                          160.00
                             1,698.93                                                       1,586.67

Total 1,858.93                                                       1,746.67

Particulars
Number Amount Number Amount

1,600, 0.001% Non-cumulative redeemable preference shares of Rs 100,000 each
                         1,600                                 160.00                                                           1,600                                                          160.00

Issued during the year                               -                                         -                                                                  -                                                                  -

                        1,600                                160.00                                                           1,600                                                          160.00

                      10,000                                921.56                                                          10,000                                                          828.00
                              -                                (79.55)                                                                -                                                             93.56

                      10,000                                842.01                                                          10,000                                                          921.56

                       10,000                                 665.11                                                          10,000                                                          206.61
                              -                                   191.81                                                                -                                                            458.50

                      10,000                                856.92                                                          10,000                                                          665.11

Total                       21,600                             1,858.93                                                         21,600                                                      1,746.67
*Adjustments represents notional interest on debt components of Preferences share
** Call made against issued Series B Non-cumulative, Non-convertible redeemable preference shares

1,600 (March 31, 2022: 1600) 0.001% Non-cumulative redeemable preference shares of Rs 100,000 each
10,000  (March 31, 2022:  10,000) 0.00% Non-cumulative, Non-convertible redeemable preference shares of Rs 100,000 each- Series A

10,000 (March 31, 2022: 10,000) 0.00% Non-cumulative, Non-convertible redeemable preference shares of Rs 100,000 each- Series B

1,600 (March 31, 2022: 1600) 0.001% Non-cumulative redeemable preference shares of Rs 100,000 each
 20,000 (March 31, 2022: 20,000) (Series A 10,000 and Series B 10,000) 0.00% Non-cumulative, Non-convertible redeemable preference
shares.
Series A: Fully-paid up Rs. 100,000 each (Fully paid up Rs.100,000 each in year ended March 31, 2022)  and
Series B: Fully-paid up Rs.100,000 each (Partly paid up Rs. 75,000 each in year ended March 31, 2022).

(b) Reconciliation of the number of shares outstanding at the beginning and end of the year:

As at March 31, 2023  As at March 31, 2022

Number of Preference shares outstanding at the beginning of the year

Number of Preference shares outstanding at the end of the year

10,000 (March 31, 2022: 10,000) (Series A) 0.00% Non-cumulative, Non-
convertible redeemable preference shares subscribed and fully paid up of
Series A Rs 100,000 each.

Number of Preference shares outstanding at the beginning of the year
Adjustments* / Issued during the year
Number of Preference shares outstanding at the end of the year

10,000 (March 31, 2022: 10,000) (Series B) 0.00% Non-cumulative, Non-
convertible redeemable preference shares subscribed and fully paid up of
Series B Rs. 1,00,000 each.
Number of Preference shares outstanding at the beginning of the year
Adjustments* / Issued during the year**
Number of Preference shares outstanding at the end of the year
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(c) Shareholder holding more than 5%  Preference shares in the Group is set out below:

 No. of Shares held  % of Holding  No. of Shares held  % of Holding

                        1,600 100%                                                           1,600  100%
*Held by the said registered owners for and on behalf of the beneficiaries of Ivory Property Trust.

Series A
Mr Ravi Chandru Raheja                         2,325 23.25%                                                           2,325  23.25%
Mr Neel Chandru Raheja                         2,325 23.25%                                                           2,325  23.25%
K Raheja Corp Private Limited                         4,500 45.00%                                                           4,500 45.00%
Ivory Properties and Hotels Private Limited                            850 8.50%                                                              850 8.50%

Total                       10,000 100%                                                          10,000 100%

Series B

Mr Ravi Chandru Raheja                         2,325 23.25%                                                           2,325  23.25%
Mr Neel Chandru Raheja                         2,325 23.25%                                                           2,325  23.25%
K Raheja Corp Private Limited                         4,500 45.00%                                                           4,500 45.00%
Ivory Properties and Hotels Private Limited                            850 8.50%                                                              850 8.50%

Total                       10,000 100%                                                         10,000 100%

During the year ended 31 March 2023 amount of Rs. 1,600/- was proposed as preference dividend to 1,600  0.001% Non-cumulative redeemable preference shares of Rs 100,000 each.

 As at March 31, 2023Particulars

With respect to the Residential project at Bengaluru (“Project”), w.e.f. 4 June 2018, the Promoter - Directors, have agreed to provide the Group either by themselves or through their nominees, funds to meet the shortfall in cash flows for the Project expenses, by subscribing to 0.00% Non-
Cumulative Non-Convertible Redeemable Preference Shares (“NCRPS”) of the Group of Rs. 2,000 million. A designated bank account is maintained for the Project and redemption of NCRPS’s shall be after completion, out of surplus in the account, not later than 20 years from the date of issue
and subject to applicable law/s. In this regard, the Group has a paid up preference share capital of Rs. 2,000 million as at March 31, 2023 (March 31, 2022: Rs.1,750.00 million).

The Preference Shares do not carry any voting rights whatsoever in any meetings of the shareholders of the Group or of members of any class of shares of the Group.
Subject to applicable laws, other than the amounts payable for redemption, no amounts shall be payable to the Preference Shareholders, whether by way of dividend or in any other manner whatsoever.

In the event of liquidation of the Group before redemption of the equity shares, holders of the preference shares will have priority over equity shares in the payment of dividend and repayment of capital.

(d) Rights, Preferences and restrictions attached to preference shares.

The Group has two classes of preference shares having a par value of Rs.100,000 each per share.

1,600  0.001% Non-cumulative redeemable preference shares of Rs 100,000 each.

Rights, Preferences and restrictions attached to 0.00% Non-cumulative redeemable preference shares The preference shares do not carry any voting rights, even if dividend has remained unpaid for any year or dividend has not been declared by the Group for any year. Preference shares shall,
subject to availability of profits during any financial year, be entitled to nominal dividend of Re.1 per preference share per year.

Preference shares issued by the Group are due for redemption at par.  Accordingly, the preference shares are liable to be redeemed at any time at the option of the Group but not later than December 21, 2023.

In the event of liquidation of the Group before redemption of the equity shares, holders of the preference shares will have priority over equity shares in the payment of dividend and repayment of capital.

20,000 0.00%(Series A) Non-cumulative, Non-convertible redeemable preference shares of Rs 100,000 each.

20,000 0.00%(Series B) Non-cumulative, Non-convertible redeemable preference shares of Rs 100,000 each.

Rights, Preferences and restrictions attached to 0.00 % (Series A & Series B) Non-cumulative, Non-convertible redeemable preference shares

 The preference shares do not carry any voting rights.

 As at March 31, 2022

 1,600 0.001% Non-cumulative redeemable preference shares of Rs 100,000 each

Chandru Lachmandas Raheja  jointly with Jyoti Chandru Raheja*

10,000 0.00% Non-cumulative, Non-convertible redeemable preference
shares of Rs.100,000 each subscribed and fully paid up (March 31,
2022:10,000 fully paid up Rs.100,000 each)

10,000 0.00% Non-cumulative, Non-convertible redeemable preference
shares of Rs.100,000 each subscribed and fully paid up of Rs 1,00,000 each.
(March 31, 2022:10,000 partly paid up Rs. 75,000 each)
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 Rs. in million

Note 18  As at
March 31, 2023

 As at
March 31, 2022

Other non-current financial liabilities

Security deposits 217.34 128.89
Retention money 35.40 6.72
Deferred government grant (refer Note 35 ) - 23.98

252.74 159.59

Note 19
Provisions

Provision for gratuity 82.85                            80.41
82.85                            80.41
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Note 20
Tax expense

Rs. in million
(a) Amounts recognised in Statement of Profit and Loss for continuing operations

Current income tax expense
For the year ended

March 31, 2023
For the year ended

March 31, 2022

Current tax
Current year (Including earlier years)                          178.65                       (37.76)
MAT credit entitlement                        (178.41)                              -
Deferred tax expense /(credit)                          895.15                      (681.77)

Tax charge/ (credit) for the year                          895.39                      (719.53)

(b) Amounts recognised in other comprehensive income

Particulars

 Before tax  Tax (expense) benefit  Net of tax  Before Tax  Tax (expense)
benefit  Net of tax

Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans (7.51) 2.87 (4.64) 1.65 (0.15) 1.50

(7.51) 2.87 (4.64) 1.65 (0.15) 1.50

(c) Reconciliation of effective tax rate for continuing
operations

Particulars  For the year ended
March 31, 2023

 For the year ended
March 31, 2022

Profit /(Loss) before tax                      2,728.29                      (1,534.22)
Group's domestic tax rate 34.94% 34.94%
Tax using the Company's domestic tax rate                         953.37                        (536.12)
Tax effect of:
Recogition of deferred tax on previously unrecognised tax losses                                -                              1.74
Expenses not allowed under tax                         112.46                            40.85
Standard deduction (84.05)                          (89.21)
Indexation of land and investment property (158.80)                        (125.58)
Provision for cost escalation -                                 -
Consolidation Adjustments (9.93)                            26.55
Others 82.10                                 -

                        895.15                        (681.77)

 For the year ended  March 31, 2023  For the year ended  March 31, 2022

The Group weighted average tax rates for years ended March 31, 2023 and March 31, 2022 is 32.81 % and 44.44 %, respectively.
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Tax expenses (Continued)
(e) Movement in deferred tax balances

Movement in deferred tax balances for the year ended March 31, 2023 Rs. in million
Particulars

Net balance
as at

March 31, 2022

Recognised in
profit or loss

credit/(charge)

Recognised
in OCI

Recognised in
equity Others

Net balance
as at

March 31, 2023

Deferred tax asset/(liabilities)
Property, plant and equipment                 (2,774.44)                    161.72                     -                         -                            -                 (2,612.72)
Investment property                      192.95                      39.26                     -                         -                            -                      232.21
Assets classified as held for sale                          0.05                       (0.05)                     -                         -                            -                              -
Real estate inventory                      (20.24)                            -                     -                         -                            -                      (20.24)
Expenditure on specified business u/s 35 AD                   2,592.68                   (127.64)                     -                         -                            -                   2,465.04
Investments                              -                            -                     -                         -                            -                              -
Provisions                      322.06                   (238.39)                 2.87                         -                            -                        86.54
Borrowings                      (38.26)                      10.60                     -                         -                            -                      (27.66)
Other current liabilities                      145.26                       (7.07)                     -                         -                            -                      138.19
Other current assets                    (199.55)                     (34.70)                     -                         -                            -                    (234.25)
Unabsorbed depreciation/ carry forward tax losses                   1,357.11                   (675.65)                     -                         -                            -                      681.46
Unabsorbed losses on House property                      416.11                     (19.16)                     -                         -                            -                      396.95
Employee Stock Option                          4.47                            -                     -                         -                            -                          4.47
Inventory                        11.35                            -                     -                         -                            -                        11.35
Right of use assets and lease liability                        14.70                        8.80                     -                         -                            -                        23.50
MAT Credit Entitlement                      195.00                     (16.59)                     -                         -                            -                      178.41
Other items                      121.51                        0.85                     -                         -                            -                      121.72
Deferred tax assets/(liabilities)                   2,340.76                   (898.02)                 2.87                         -                            -                   1,444.97

Rs. in million

Particulars
 Net balance

as at
 March 31, 2023

Deferred tax assets                 1,444.97
Deferred tax liabilities                            -
Net deferred tax assets                 1,444.97

Movement in deferred tax balances for the year ended March 31, 2022 Rs. in million
Particulars

Net balance
as at

March 31, 2021

Recognised in
profit or loss

credit/(charge)

Recognised
in OCI

Recognised in
equity Others

Net balance
as at

March 31, 2022

Deferred tax asset/(liabilities)
Property, plant and equipment                 (2,915.50)                    141.06                     -                         -                            -                 (2,774.44)
Investment property                      138.58                      54.37                     -                         -                            -                      192.95
Assets classified as held for sale                          0.05                            -                       -                         -                            -                          0.05
Real estate inventory                      (20.24)                            -                       -                         -                            -                      (20.24)
Expenditure on specified business u/s 35 AD                   2,165.89                    426.79                     -                         -                            -                   2,592.68
Investments                              -                              -                       -                         -                            -                              -
Provisions                      411.85                     (89.64)                (0.15)                         -                            -                      322.06
Borrowings                      (15.53)                     (22.73)                     -                         -                            -                      (38.26)
Other current liabilities                      145.26                            -                       -                         -                            -                      145.26
Other current assets                    (198.44)                       (1.11)                     -                         -                            -                    (199.55)
Unabsorbed depreciation/ carry forward tax losses                   1,248.05                    109.06                     -                         -                            -                   1,357.11
Unabsorbed losses on House property                      416.82                       (0.71)                     -                         -                            -                      416.11
Employee Stock Option                          2.91                        1.56                     -                         -                            -                          4.47
Inventory                          6.78                        4.57                     -                         -                            -                        11.35
Right of use assets and lease liability                              -                        14.70                     -                         -                            -                        14.70
MAT Credit Entitlement                      195.00                            -                       -                         -                            -                      195.00
Other items                        77.51                      44.00                     -                         -                            -                      121.51
Deferred tax assets/(liabilities)                   1,658.99                    681.92                (0.15)                         -                            -                   2,340.76

Rs. in million
Particulars

 Net balance
as at

March 31, 2022

Deferred tax assets                 2,352.68
Deferred tax liabilities                      11.93
Net deferred tax assets                 2,340.75
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Deferred tax assets for the carry forward of unused tax losses on business and house property are recognised to the extent that it is probable that future taxable profits will be available against
which the unused tax losses can be utilised. The Company recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is convincing other
evidence that sufficient taxable profit will be available against which such deferred tax asset can be realised. Deferred tax assets – unrecognised or recognised, are reviewed at each reporting date
and are recognised/ reduced to the extent that it is probable/ no longer probable respectively that the related tax benefit will be realised.
The Company has recognised deferred tax asset to the extent that the same will be recoverable using the estimated future taxable income based on the approved business plans and budgets of the
Company. The business losses can be carried forward for a year of 8 years as per the tax regulations and the Company expects to recover the losses.

Accordingly, the Group, has recognised deferred tax asset on the carried forward business losses after considering the relevant facts and circumstances during each financial year to the extent that
the Group had convincing evidence based on its business plans and budgets to the extent that the deferred tax asset will be realised. Consequently, the Group has not recognised deferred tax asset
of  Rs.1,078.41 million as at March 31, 2023 (March 31, 2022 :  Rs.1,773.22 million) on the carried forward lossess of the Group.

The Company offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same tax authority.

Significant management judgement is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability of deferred income tax assets. The
recoverability of deferred income tax assets is based on estimates of taxable income and the year over which deferred income tax assets will be recovered. Any changes in future taxable income
would impact the recoverability of deferred tax assets.
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Rs. in million

Particulars  As at
 March 31, 2023

 As at
 March 31, 2022

Note 21
Other non-current liabilities
Deferred finance income                                                154.78                                139.80

                                               154.78                                139.80
Note 22
Borrowings

Secured
Over draft accounts from banks                                                  90.24                                  13.72
Unsecured
From related parties                                                  37.96                                  35.99
Buyer's credit                                                       -                                       -
Current maturity of long term debt (refer Note 17 )                                             5,733.39                             3,861.98

                                            5,861.59                             3,911.69
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Note 22
A) Terms of repayment
Rate of interest

Particulars Sanction Amount Carrying rate of Interest Carrying rate of Interest Repayment/ Modification of terms Security Details

Rs. in million As at March 31, 2023 As at March 31, 2022
Standard Chartered Bank 500 (Including two sub limit of

20 millionn each)
7.25% to 7.90% 9.55% to 7.25% Renewal every year. Secured against land parcel admeasuring 6,826 sq. mtrs. at Powai (including

future receivables)

ICICI Bank Ltd 3,080 (Term Loan - Rs. 2,285
million with Rs. 300 million OD
as a sub-limit of term loan)
OD 300 (Including four sublimit -
20 million, 20 million 10 million
and 5 millionn)

8.30% 8.35% to 8.30% Renewal every year and maturity is in
September 2026 in line with the Term loan.

It is secured by (i) Pari-passu charge on immovable property and
receivables (both present and future) from Hotel and Retail Block, Sahar
(ii) Pari Passu charge by way of assignment or creation of charge in favour
of the lender of all Insurance contracts and Insurance proceeds pertaining
to Hotel and Retail Block, Sahar.

DBS Bank Ltd 3,250(Term Loan - Rs. 2,900
million, DSRA OD Rs.150
million and OD Rs. 200 million)

7.25% to 9.50% 7.2% to 7.25% Renewal every year and maturity is in
September 2025 in line with the Term loan.

It is secured by (i) Exclusive charge on immovable and movable property
and receivables (both present future) at Business Centre at Sahar, Mumbai.
(ii) Exclusive charge on Current Accounts, DSRA Account and assignment
or creation of charge in favor of the lender of all Insurance contracts and
Insurance proceeds pertaining to Business Centre at, Sahar Mumbai.

Note 22
Borrowings.(Continued)

Particulars  Sanction Amount Carrying rate of Interest Carrying rate of Interest Repayment/ Modification of terms Security Details

Rs. in million As at March 31, 2023 As at March 31, 2022
Indian Overseas Bank                                            50.00 11.55% 11.55% Renewal every year. Cash Credit is secured by hypothecation of inventories, crockery, cutlery,

and linen held by the Company at its property in Powai, both present and
future.

ICICI Bank Ltd 1,900 (Term Loan - 1,530 million
and OD 150 million)

8.30% to 9.70% 8.35% to 8.30% Renewal every year and maturity is in June
2025 in line with the Term loan.

It is secured by (i) Pari-passu charge on immovable property and
receivables (both present and future) from Marriott Hotel Bangalore,
Whitefield (ii) Pari Passu charge by way of assignment or creation of
charge in favour of the lender of all Insurance contracts and Insurance
proceeds pertaining to Marriott Hotel Bangalore, Whitefield

HDFC Bank Ltd* 2,500 (Term loan - Rs.2,300
million with Rs 200 million OD
as a sub-limit of term loan)

8.25% to 9.60% 8.30% to 8.25% Overdraft to be reduced on a proportionate
basis in line with term loan repayment.

It is secured by (i) Pari-passu charge on immovable and movable property
and receivables at Powai - Phase I and II (ii) pari- passu charge by way of
assignment or creation of charge in favour of the lender of all Insurance
contracts and Insurance proceeds pertaining to Powai Phase I and II.

Axis Bank Ltd 4,500 (Term loan - 420 million
with Rs.300 million OD as a sub-
limit of term loan)

8.95% -                                      Overdraft to be reduced in proportion of last
30 Cr repayment of term loan

First and exclusive charge on immovable and movable property and
receivables pertaining to Westin Hyderabad hotel

HSBC Ltd 1,150 (Term loan - Rs.1,130
million with Rs 20 million OD as
a sub-limit of term loan)

7.40% to 8.85% 8.25% to 7.40% Renewal every year It is secured by (i) Exclusive charge on immovable and movable property
and receivables at Commercial Complex at Bangalore (ii) Exclusive charge
by way of assignment or creation of charge in favour of the lender of all
Insurance contracts and Insurance proceeds pertaining to Commercial
Complex at Bangalore

From Related Parties

K Raheja Corp Private Limited  NA 8.50% 8.50% Repayable on demand. Unsecured

There are no material breaches of the covenants associated with the borrowings (referred to above) and none of the borrowings were called back during the year.
*the bank has confirmed that no event of default has been called due to the breach of covenants during the year 2022-23.

Standard Chartered Bank 900 (Term Loan - Rs. 750
million and OD Rs. 150 million)

7.25% to 7.70% 7.60% to 7.25% Overdraft to be reduced on a proportionate
basis in line with term loan repayment.

It is secured by (i) Exclusive charge on immovable property and receivables
at Retail Block at Bengaluru (ii) Exclusive charge by way of assignment or
creation of charge in favour of the lender of all Insurance contracts and
Insurance proceeds pertaining to Retail Block at Bengaluru (iii)
Charge over DSRA amounting to Rs. 50.00 million
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 Rs. in million

Note 23  As at
March 31, 2023

 As at
 March 31, 2022

Trade payables
Total outstanding dues of  micro enterprises and small enterprises and (refer Note 40 )                         144.59                            89.83
Total outstanding dues to creditors other than micro enterprises and small enterprises                      1,357.26                          776.95

                     1,501.85                          866.78

Trade payable Ageing Schedule

Total

 Less than 1 year  1-2 years 2-3 years More than
3 years

Total outstanding dues of micro enterprises and small enterprises                         141.98                             0.42                -                    -            142.40
Total outstanding dues of creditors other than micro enterprises and small enterprises                      1,201.63                           73.83         36.73           44.72         1,356.91
Disputed dues of micro enterprises and small enterprises                             1.62                             0.57                -                    -                 2.19
Disputed dues of creditors other than micro enterprises and small enterprises                             0.22                             0.08            0.05                  -                 0.35
Total 1,345.45 74.90 36.78 44.72 1,501.85

As at March 31, 2022
Total

 Less than 1 year  1-2 years 2-3 years More than
3 years

Total outstanding dues of micro enterprises and small enterprises                            89.08                                  -              0.04              0.71                89.83
Total outstanding dues of creditors other than micro enterprises and small enterprises                          696.43                            50.94          21.74              7.84              776.95
Disputed dues of micro enterprises and small enterprises                                  -                                    -                  -                    -                     -
Disputed dues of creditors other than micro enterprises and small enterprises                                  -                                    -                  -                    -                     -
Total 785.51 50.94 21.78 8.55 866.78

Note 24
Current - Other financial liabilities

Creditors for capital expenditure
 -  Total outstanding dues of  micro enterprises and small enterprises and (refer Note 40 )                         376.41                            77.04
- Total outstanding dues to creditors other than micro enterprises and small enterprises                         409.52                          303.94

Retention payable                           94.62                            43.82
Proposed Dividend* [refer note 17(d)]                             0.00                                  -
Security deposits                           35.62                            85.27
Mark to market derivative contracts                                 -                            12.18
Other liabilities                         130.84                          101.53

                     1,047.01                          623.78
*Amount less than million

Note 25
Other current liabilities

Income received in advance (unearned revenue)
Advances from customers towards sale of residential flats                      1,664.42                       1,660.47
Advances from customers towards hospitality services                         251.48                          151.77
Deferred finance income                             4.15                              4.41
Statutory dues payable*                         294.52                          300.07

                     2,214.57                       2,116.72

Note 26
Short-term provisions

Provision for gratuity                           42.43                            33.70
Provision for compensated absences                           52.75                            44.65
Provision for estimated / actual cancellation and alteration cost (Refer foot note).                           13.26                          773.74

                        108.44                          852.09

*Statutory dues payable includes ESIC, TDS payable , provident fund payable, indirect taxes payable etc.

 Outstanding for following periods from due date of
Invoice/Accrual

Particulars

Particulars

 Outstanding for following periods from due date of
Invoice/Accrual
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as at March 31, 2023
Bengaluru residential project

Movement for provision for estimated / actual cancellation and alteration cost  Rs. in million

Particulars  As at
March 31, 2023

 As at
March 31, 2022

Provision for cost of alteration of super structure                                 -                          161.15
Provision for estimated/actual cancellation

Opening balance                         612.59                          585.35
Provisions made during the year*                           20.19                            73.83
Provisions utilised/reversed during the year                       (619.52)                          (46.59)
Closing balance                           13.26                          612.59

Total                           13.26                          773.74
*Include provision for demolition of Bengaluru Multiplex and Inorbit Mall into Bengaluru Commercial

During the year 2013-14, Hindustan Aeronautics Limited (HAL) had raised an objection with regard to the permissible height of buildings of the Holding Company's Bengaluru residential project. Pursuant to an
interim order passed by the Karnataka High Court, in the petition filed by the Holding Company, the Holding Company had suspended construction activity at the Project and sale of flats.

Pending the outcome of the proceedings and a final closure of the matter, the Holding Company suspended revenue recognition based on the percentage completion method after financial year ended 31 March 2014.
Further, in case of cancellations subsequent to 31 March 2014, the Holding Company reversed the revenue and derecognised margins in the respective year of cancellation. The Holding Company also recompensed
flat owners, in accordance with mitigation plans framed by the Holding Company on account of the delay in completion of the project.

During the year ended 31 March 2018, without prejudice to its rights and remedies under law and keeping the commercial considerations in perspective, the Board of Directors of the Holding Company, decided that
the Holding Company should proactively consider re-commencement of construction up to the miminum permissible limits and engage with the buyers above the 10th floor for evaluating possible options.
Accordingly, the Holding Company has reassessed the estimated cost of completion of the project upto 10th floor as per the aforementioned plan and has recognised a provision towards the following:
- cost of alteration of superstructure
- estimated costs in relation to potential cancellations
Further, cost of actual cancellation (where applicable) has also been provided for and included in the provision referred to above.

By Judgement dated 29 May 2020 the Karnataka High Court had allowed the writ petition in part, quashing the cancellation of the NOC and remanding back the matter to HAL for re-survey in a time bound manner
and thereafter to proceed in accordance with law. The Holding Company and HAL after discussions, signed terms for an amicable settlement of all the disputes between the parties, as per which the Holding Company
would undertake demolition of already constructed structures above 932 meters Above Mean Sea Level 'AMSL'. Final orders in the matter have been passed by the Hon’Ble Karnataka High Court on 26 October 2021
as per the said settlement terms and consequently, the litigation stands disposed. Demolition work of the area above 10th floor for all the 9 buildings has been completed in April 2022, and the NOC from HAL and
approval from BBMP has been received.
The Holding Company has also received approval for modification of the plan and extension for RERA completion deadline.
During the year, on account of various approval in place, the Management has considered reversal of earlier created provision for interest in relation to potential cancellation for the said flats above 10th floor amounting
to Rs 584.82 million and same is included in provision utilised during the year.
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Rs. in million

For the year ended For the year ended
March 31, 2023 March 31, 2022

Note 27
Revenue from operations from Continuing operations

(a) Sale of services
Hospitality:
Room income                                          6,157.02                                  2,195.09
Food, beverages and smokes                                          3,385.90                                  1,565.44
Others services                                             741.77                                     297.79

Rental/Annuity Business:
Lease rent                                             886.78                                     933.64

(b) Sale of products
Real estate:
Sale of residential flats                                                     -                                             -

Rental/Annuity Business:
Maintenance and other recoveries                                               95.81                                       70.95
Revenue from other services                                               17.39                                       15.16

                                       11,284.67                                  5,078.07

Particulars
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for the year ended March 31, 2023 Rs. in million

Particulars  For the year ended For the year ended
March 31, 2023 March 31, 2022

Note 28
Other income

Interest income from instruments measured at amortised cost                             316.30                             57.13
Net mark to market gain on derivative contracts                                 2.32                               2.00
Export benefits and entitlements (refer note 35)                               36.91                             59.42
Profit on sale of investments (net)                                 1.99                               0.12
Profit on sale of property, plant and equipment (net)                                 5.78                               3.66
Interest on income tax refund                               30.76                             26.85
Miscellaneous income                             100.81                             70.14

                            494.87                           219.32

Rs. in million

Particulars  For the year ended  For the year ended
March 31, 2023 March 31, 2022

Note 29 a
Real estate development cost

(i) Real estate development cost                               85.06                           221.66
                              85.06                           221.66

(ii) Changes in inventories of finished good and work in progress

Opening project work in progress                          4,129.12                        4,114.78
                         4,129.12                        4,114.78

Add:
Incurred during the year                             117.72                               1.54
Impairment of super structure cost                           (350.89)                                  -

Less: Closing stock
Transferred to property under development project                          3,895.95                        4,129.12

                                    -                           (12.80)

Note 29 b
Food and beverages consumed*

Food and beverages materials at the beginning of the year                               86.69                             77.03
Purchases                          1,020.66                           548.29
Food and beverages materials at the end of the year                             108.16                             86.69

                            999.19                           538.63
*Includes complimentaries Rs 77.39 million (March 31, 2022: Rs.48.43 million)
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for the year ended March 31, 2023 Rs. in million
Note 29 c
Operating supplies consumed

Purchases                             392.66                           243.76
                            392.66                           243.76

Note 30
Employee benefits expense

Salaries, wages and bonus                          1,214.81                           840.53
Contributions to provident fund and other funds                               68.36                             49.40
Staff welfare expenses                             148.81                           108.81
Employee stock option expense (Refer Note 48 )                               78.98                               1.02

                         1,510.96                           999.76

Note 31
Finance costs
Interest expenses                          1,538.43                        1,424.34
Exchange differences regarded as an adjustment to borrowing cost                                 4.46                             18.49
Other borrowing cost                                 1.85                               1.30

                         1,544.74                        1,444.13

Note 32
Other expenses

Travelling and conveyance expenses                               25.47                               7.41
Power and fuel *                             647.34                           462.88
Rent                               29.37                             24.20
Repairs and maintenance
- Buildings                             171.67                             40.29
- Plant and machinery                             239.25                           156.86
- Others                             108.64                             45.37
Insurance                               42.31                             39.86
Rates and taxes                             292.42                           275.38
Business promotion expenses                             359.05                           115.60
Commission                             275.96                           100.15
Royalty and management fees                             510.56                           141.76
Legal and professional charges                             234.37                           137.07
Other hotel operating cost                             276.06                           147.43

Bad debt written off                                 6.55                               0.22
Provision for doubtful debts                                     -                               5.24
Loss on foreign exchange fluctuation  (Net)                               25.86                             16.15
Donations                                 0.02                               0.02
Director sitting fees                                 4.13                               4.52
Payment to auditors (Refer Note 41 )                               17.18                             13.20
Buyout labour & manpower contract                             334.34                           147.36
Corporate social responsibility expenses                                 0.81                               0.66
Acquisition related cost (refer note 38)                               21.31                                  -
Sunk cost                                     -                             77.16
Miscellaneous expenses ***                             145.96                           143.50

                         3,768.63                        2,102.29

*Net of Rs. 1.88 million (March 31, 2022: Rs. 12.25 million) on account of recoveries.

***Net of Rs 2.75 million (March 31, 2022: Rs. 1.57 million) on account of recoveries.
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Note 33 Rs. in million

Exceptional items

 For the year ended  For the year ended

March 31, 2023 March 31, 2022
Exceptional items (refer note 26)
 -Provision for impairment loss on Inventories (184.38) -
 -Reversal of provision for cost of alteration of super structure cost 22.64                            -
 -Provision for estimated cost in relation to potential cancellation                            -                      (44.58)
 -Reversal of provision for estimated cost in relation to potential cancellation 584.82                            -
 Total                     423.08                      (44.58)
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Note 34
Earnings Per Share (EPS) Rs. in million

Particulars March 31, 2023 March 31, 2022

Profit / (Loss) attributable to equity shareholders from Continuing operations                             1,833.32                           (749.92)
Profit / (Loss) attributable to equity shareholders from Discontinued operations                                         -                              (65.37)
Profit / (Loss) attributable to equity holders of the Company                             1,833.32                           (815.29)

Calculation of weighted average number of equity shares
Number of shares at the beginning of the year 20,50,23,864.00             20,50,23,864.00
Add: Shares issued during the year                             1,000.00                                      -
Number of equity shares outstanding at the end of the year                 20,50,24,864.00             20,50,23,864.00

Weighted average number of equity shares outstanding during the year                 20,50,24,433.86             20,50,23,864.00
Total Number of potential Equity Shares                           94,600.67                                       -
Weighted average number of equity shares outstanding during the year(Diluted)                 20,51,19,034.53             20,50,23,864.00

Earnings per equity share - Continuing operations (Face value of Rs 10 each)
Basic                                     8.94                                (3.66)
Diluted                                     8.94                                (3.66)

Earnings per equity share - Discontinued operations (Face value of Rs 10 each)
Basic                                           -                                (0.32)
Diluted                                           -                                (0.32)

Earnings per equity share - Continuing and Discontinued operations (Face value of Rs 10 each)
Basic 8.94 (3.98)
Diluted 8.94                                (3.98)

Note:
Weighted average number of shares is the number of equity shares outstanding at the beginning of the year/ year adjusted by the number of equity shares
issued during year/ year, multiplied by the time weighting factor. The time weighting factor is the number of days for which the specific shares are
outstanding as a proportion of total number of days during the year.
The impact of dilution on account of ESOP will not be considered if they are anti-dilutive.
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Note 35
Government grant Rs. in million

Particulars March 31, 2023 March 31, 2022

Opening Balance                                 23.98                                      -
Grants received during the year                                 12.93                                 33.40
Less: Released to Revised Statement of Profit and Loss                               (36.91)                                 (9.42)
Closing balance                                      -                                 23.98

Particulars March 31, 2023 March 31, 2022

Opening balance                                 49.92                                      -
Grants received during the year                                      -                                 50.00
Less: Utilisation                               (49.92)                                 (0.08)
Less: Written off                                      -                                      -
Closing balance                                      -                                 49.92

Income recognised in Revised Statement of Profit and Loss on account of EPCG (A)                                 36.91                                   9.42
Income recognised in Revised Statement of Profit and Loss on account of SFIS/SEIS (B)                                      -                                 50.00
Total income recognised in the Revised Statement of Profit and Loss (A+B)                                 36.91                                 59.42

Export Promotion Capital Goods (EPCG) scheme
The Group under the EPCG scheme receives a grant from the Government towards import of capital goods without any levy of import duty. The Group has
an obligation towards future exports of the Group.
The Group has recognised a deferred grant at the point of waiver of import duty in relation to import of capital goods. Given that the grant is conditional on
fulfillment of future export obligation, the same is treated as a revenue grant and is accordingly recognised in the revised Statement of Profit and Loss on
fulfilment of such obligation.

Served from India scheme (SFIS)/Service exports from India scheme (SEIS)
The Group under SFIS / SEIS receives an entitlement / credit to be sold separately (only in case of SEIS) or utilised against future imports.
The Group recognises income in respect of duty credit entitlement arising from export sales under the SFIS/SEIS of the Government of India in the year of
exports, provided there is no significant uncertainty regarding the entitlement and availment of the credit and the amount thereof. Export credit entitlement
can be utilized within specified benefit year, by way of adjustment against duties payable on purchase of capital equipments, spare parts and consumables or
sale of such licenses.
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Note 36 Rs. in million
Employee benefits

a) Defined contribution plan

Particulars March 31, 2023 March 31, 2022

Employer's contribution to Provident Fund and ESIC 68.36 49.40
68.36 49.40

b)
Gratuity

Particulars March 31, 2023 March 31, 2022

 Defined benefit obligation                     125.28                         114.11
 Less: Fair value of plan assets                      (3.43)                          (3.43)
Net defined benefit obligation                     121.85                         110.68

Fair value of the plan assets and present value of the defined benefit obligation

Particulars March 31, 2023 March 31, 2022

1 Movement in defined benefit obligation:
At the beginning of the year                        114.11                         109.50
Current service cost                            9.13                           12.48
Interest cost                            5.87                             4.55
Recognised in other comprehensive income                               -                          (0.42)
Due to change in demographic assumptions                         (8.99)                             0.64
Due to change in financial assumptions                            3.76                          (3.27)
Due to experience                          12.74                             0.98
Benefit paid                       (11.34)                        (10.35)
At the end of the year                        125.28                         114.11

2 Movement in fair value of plan assets:
At the beginning of the year                            3.43                             3.38
Interest income                            0.05                             0.04
Expected return on plan assets                         (0.05)                             0.02
At the end of the year                            3.43                             3.43

3 Recognised in profit or loss
Current service cost                            9.09                           10.24
Interest expense                            5.87                             4.70
Interest income                            0.05                             0.04
For the year                          14.91                           14.90

4 Recognised in other comprehensive income
Actuarial (gains)/losses on obligations                            7.51                          (1.65)

For the year                            7.51                          (1.65)

5 Plan assets for this Fund are insurance funds. (100%)

Chalet Hotels Limited
Notes to the Revised Consolidated Financial Statements (Continued)

The contributions paid/payable to Provident Fund, Employees State Insurance Scheme, Employees Pension Schemes, 1995 and other funds are determined under the relevant
approved schemes and/or statutes and are recognised as expense in the Revised Consolidated Statement of Profit and Loss during the year in which the employee renders the related
service. There are no further obligations other than the contributions payable to the approved trusts/appropriate authorities.

The Group has recognised the following amounts in the Revised Consolidated Statement of Profit and Loss for the year.

Defined benefit plan

The Group provides for gratuity for employees as per the Payment of Gratuity Act, 1972.

The Group follows unfunded gratuity except for:

(i) Hotel division of holding company (Westin, Hyderabad) where fund is maintained with Life Insurance Corporation of India.
(ii) One of the subsidiary company (Corporate office) where fund is maintained with Life Insurance Corporation of India.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity was carried out as at March 31, 2023. The present value of the
defined benefit obligations and the related current service cost and past service cost, were measured using the Projected Unit Credit Method.

Based on the actuarial valuation obtained in this respect, the following table sets out the details of the employee benefit obligation and the plan assets as at balance sheet date:

The amount included in the Balance sheet arising from the Group's obligation and plan assets in respect of its defined benefit schemes is as follows:
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Chalet Hotels Limited
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Note 36
Employee benefits (Continued)

6
Employees of Chalet Hotels Limited
Particulars

March 31, 2023 March 31, 2022

Rate of increase in salaries (%) 8 - 9% 5 - 9%
Discount rate (%) 7.2 - 7.29% 4.56 - 5.15%
Employee turnover rate 24-60% 22-56%
Mortality rate during employment Indian Assured Lives

Mortality 2012-14
(Urban)

Indian Assured Lives
Mortality 2012-14

(Urban)

7 Sensitivity of the defined benefit obligation
Particulars

Increase Decrease Increase Decrease
Discount rate (1% movement)                       (2.88)                             3.08                          (2.91)                             3.12
Rate of increase in salaries (1% movement)                         3.00                           (2.86)                            3.01                           (2.86)
Rate of employee turnover (1% movement)                       (0.40)                             0.41                          (0.55)                             0.58

8 Expected contributions to gratuity fund for the year ended March 31, 2024 is Rs. 39.80 million (March 31, 2023): Rs. 31.14 million

9  The expected future cash flows as at March 31, 2023 were as follows

Particulars Up to 1 year Between 1-2 years Between 2-5 years More than 5 years Total

March 31, 2023                       39.80                           24.00                          48.18                           30.55                   142.53
Defined benefit obligation (gratuity - non funded)                       37.52                           22.85                          47.14                           30.37                   137.87
Defined benefit obligation (gratuity)                         2.28                             1.15                            1.04                             0.18                       4.65
March 31, 2022                       31.14                           21.93                          42.35                           27.63                   123.05
Defined benefit obligation (gratuity - non funded)                       29.05                           20.71                          41.00                           27.35                   118.10
Defined benefit obligation (gratuity)                         2.09                             1.22                            1.36                             0.28                       4.95

(c) Short-term compensated absences:

Particulars March 31, 2023 March 31, 2022

Expenses for the year                       14.94                             5.81
Closing balance                       52.75                           44.65

The above sensitivity analysis have been calculated to show the movement in defined benefit obligation in isolation and assuming there are no other changes in market conditions at
the reporting date. In practice, generally it does not occur. When we change one variable, it affects to others. In calculating the sensitivity, project unit credit method at the end of the
reporting year has been applied.

Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of the assumptions

Compensated absences, classified as long term benefits is recognised as an expense and included in “Employee benefits expense” in the Revised Consolidated Statement of Profit
and Loss during the year. The following table provides details in relation to compensated absences.

March 31, 2023 March 31, 2022

The principal actuarial assumptions used for estimating The Group's benefit obligations are set out below (on a weighted average basis):
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Note 37
Leases

A. Leases as lessor (Operating lease)

i) Amount recognised in the Revised Consolidated Statement of Profit and Loss :
Rs. in million

Description For the year ended
March 31, 2023

For the year ended
March 31, 2022

Income from lease of shops in hotels included in revenue from operations                            0.18                            5.81
Income from lease of office premises included in revenue from operations                       886.78                       933.64
Total                       886.96                       939.45

ii) Future minimum lease receivables under non cancellable operating lease of shops in hotels and office premises:

Future minimum lease receivables For the year ended
March 31, 2023

For the year ended
March 31, 2022

Less than one year                            2.81                            8.55
Between one and five years                          13.51                          23.91
More than five years                       284.31                       285.35

                      300.63                       317.81

iii) Future minimum lease receivables under non cancellable operating lease of investment properties :

Future minimum lease receivables For the year ended
March 31, 2023

For the year ended
March 31, 2022

Less than one year                       862.79                       745.46
Between one and five years                    3,682.69                    3,243.81
More than five years                    1,300.86                    2,177.74
Total                    5,846.34                    6,167.00

Chalet Hotels Limited

The Group leases out its investment property on operating lease basis (Refer note 4 ). Also, the Group leases office premises and shops in hotel premises.
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Note 37
Leases (Continued)
B. Right-of-use assets (Rs. in million)

Particulars March 31, 2023 March 31, 2022
Cost

Opening Balance 649.09 -
Additions - 649.09
Disposals - -
Balance at March 31, 2023                                  649.09                                  649.09
Accumulated depreciation and impairment
Opening Balance April 1, 2022 59.54 -
Additions* 64.88 59.54
Disposals - -
Balance at March 31, 2023                                  124.42                                    59.54

Carrying amounts
Balance at March 31, 2023 524.67 589.55

Lease Liabilities
Balance at April 1, 2022 631.17 -
Additions - 621.20
Less:Disposals - -
Add: Interest Expense on lease Liabilities 48.97 46.92
Less: Total cash outflow for leases 88.67 36.95
Balance at March 31,                                  591.47                                  631.17

Long term lease liabilities 548.56 591.47
Short term lease liabilities 42.91 39.70

                                 591.47                                  631.17

Breakdown of lease expenses

Particulars For the year ended
March 31, 2023

For the year ended
 March 31, 2022

Short-term lease expense 67.25 11.47
Low value lease expense 6.71 32.49
Total lease expense 73.95 43.96

Maturity analysis - Undiscounted
Particulars Total

Lease liabilities
Less than 1 year 88.67
Between 1 and 2 years 92.36
2 and 5 years 296.67
Over 5 years 336.17
Total 812.87

* During the year depreciation of Rs 27.14 million (31st March 2022 - Rs. 43.24 million) has been charged to revised
Consolidated Statement of Profit and loss Account.
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Note 38
A. Acquisition of The Dukes Retreat Private Limited and Sonmil Industries Hotels Private Limited.

Amount (Rs.)
                               817.56
                               817.56

Sonmil Industries Private Limited

Effective purchase consideration of Rs.746.45 mn has been discharged as under :

Amount (Rs.)
                               746.45
                               746.45

Amount (Rs.)

Property, plant and equipment                              1,005.76

Financial assets
Other Investments                                         -

Total non-current assets                             1,005.76

Current assets
Inventories                                     5.34

Financial assets
(i) Trade receivables                                     7.10
(ii) Cash and cash balances*                                 234.00
(iii) Loans and advances                                     8.20
Other current assets                                     0.10

Total current assets                                254.74

                            1,260.50

Equity
Equity share capital                                         -
Other equity                                         -
Total equity                                         -

Liabilities
Non-current liabilities
 Deferred tax liabilities
Current liabilities                                   30.25

                                 30.25

* Above includes cash and cash equivalents of Rs. 17.53 millions.

D. Amounts recognised as Goodwill and Dukes Brand for:

The Dukes Retreat Private Limited & Sonmil Industries Private Limited

 Amount (Rs.)
                            1,564.25
                            1,230.25
                               311.00
                                 23.00

E. Acquisition related costs

Fair Value of the consideration transferred
Fair Value of the net assets acquired
Goodwill on consolidation

Non-current assets

Total Assets

EQUITY AND LIABILITIES

Total Liabilities

On 23 March 2023, the Group has acquired stake in “The Dukes Retreat Private Limited” (Dukes) and “Sonmil Industries Private Limited” (SIPL) for a complete cash
consideration of Rs 829.11 mn and Rs 756.46 mn respectively. Consequent to such acquisition Dukes and SIPL has become the wholly owned subsidiaries of the Group.

The Management has considered 31 March 2023 as acquisition date for the purpose of purchase price allocations/consolidation, since the financial performance of the entities
acquired for the period from 23 March 2023 to 31 March 2023 are not material to the consolidated financial performance.

Dukes Brand

During the current year, acquisition related costs of Rs.21.31 million had been recognised as acquisition related cost in the revised Consolidated Statement of Profit & Loss. The
stamp duty of Rs.0.24 million have been added to cost of investments.

Particulars

B. Fair value of consideration transferred

The Dukes Retreat Private Limited

Effective purchase consideration of Rs.817.56 mn has been discharged as under :
Particulars
Equity shares
Total consideration transferred for Business combination

Particulars
Equity shares
Total consideration transferred for Business combination

C. The Fair Value of identifiable assets acquired and liabilities assumed as on the acquisition date

Particulars
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as at March 31, 2023
Rs. in million

Note 39 (I)
Contingent liabilities and commitments (to the extent not provided for)

For the year ended
March 31, 2023

For the year ended
March 31, 2022

Contingent liabilities
Claims against the Group not acknowledged as debts
Disputed service tax demands                         69.74                             67.39
Disputed income tax demands                       401.54                           323.51
Disputed VAT demands                         13.08                             13.08
Disputed provident funds demands                           5.80                               5.80
Labour Dispute                         12.21                             12.21
Transportation Charges                           0.08                               0.08
Power Facilitation Agreement                         36.17                             36.17
Contractors Claim                       184.87                           113.77
Performance Guarantees given to Department of Tourism of Kerala                         50.00                             50.00
EPCG obligation                           4.78                               4.34
SFIS/SEIS Scheme                         17.27                             16.73

Note 39 (II) Commitments
For the year ended

March 31, 2023
For the year ended

March 31, 2022
 a. Estimated amount of contracts remaining to be executed on capital account and
not provided for (net of advances)                    1,930.07                        3,154.96

a. The Group is a party to various other proceedings in the normal course of business and does not expect the outcome of these proceedings to have an adverse effect on its financial
conditions, results of operations or cash flows.

b. Further, claims by parties in respect of which the Management has been legally advised that the same are frivolous and not tenable, have not been considered as contingent liabilities as
the possibility of an outflow of resources embodying economic benefits is highly remote.

c. In December 2005, the Holding Company had purchased the entire building comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold rights to
land at Vashi (Navi Mumbai). The Holding Company has been operating Four Points By Sheraton, Navi Mumbai, Vashi at the said premises. Two Public Interest Litigations challenging the
allotment of land by CIDCO to K. Raheja Corp Private Limited had been filed in FY 2003-04. During the financial year 2014-15, the Honourable High Court at Bombay ordered K. Raheja
Corp Private Limited to demolish the structure and hand back the land to CIDCO. K Raheja Corp Private Limited has filed a special leave petition against the order in the Supreme Court.
The Supreme Court on 22 January 2015 directed the maintenance of a status quo. Pending the outcome of proceedings and a final closure of the matter no adjustments have been made in
the above standalone financial results. The balance of prepaid lease rental in relation to such leasehold land as of 31 March 2023 is Rs. 48.54 million (31 March 2022: Rs. 49.74 million)
and carrying value of property, plant and equipment as at 31 March 2023 is Rs. 348.46 million (31 March 2022: Rs. 372.12 million).

d.Show Cause Notice issued by CGST & Central Excise Division, Bhopal in July 2019 with reference to utilisation of SFIS benefits by the Company for purchase of glass and a demand to
make payment of Excise Duty of Rs. Nil in million. The Company has filed a reply in the matter, requesting to not precipitate the matter in view of the existing Court Order of Gujarat High
Court.  Personal Hearings were held on October 10, 2020 on behalf of the Company and former director, Mr. Ramesh Valecha however no orders have been passed.

e. The Group has considered as at March 31, 2023 Rs. 31.41 million (March 31, 2022: Rs. 31.41 million) towards service tax refund receivable against cancellations of flats. One of the
company’s claim was rejected by the Customs, Excise & Service Tax Appellate Tribunal, Regional Bench, Bangalore on grounds of time limitations. The Company had filed appeal with
Honourable High Court of Karnataka in this regard and has received favorable order for same. Based on the High Court order the company has filed application for refund of the said
amount with GST authorities.
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Note 40
Total outstanding dues of  micro enterprises and small enterprises

Particulars For the year ended
March 31, 2023

For the year ended
March 31, 2022

The amounts remaining unpaid to micro and small enterprises as at the end of the
year.
Principal                       520.95                           166.77
Interest                           0.05                               0.10

The amount of interest paid by the buyer as per the Micro Small and Medium
Enterprises Development Act, 2006 (MSMED Act, 2006)                              -                                   -
The amounts of the payments made to micro and small suppliers beyond the
appointed day during each accounting year.                              -                                   -
The amount of interest due and payable for the year of delay in making payment
(which have been paid but beyond the appointed day during the year) but without
adding the interest specified under MSMED Act, 2006                              -                                   -
The amount of interest accrued and remaining unpaid at the end of each accounting
year                           0.05                               0.10
The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues as above are actually paid to the small
enterprise for the purpose of disallowance as a deductible expenditure under the
MSMED Act, 2006                              -                                   -

Note 41
Payment to auditors

Particulars For the year ended
March 31, 2023

For the year ended
March 31, 2022

Audit fees                         13.42                             10.51
Tax audit fees                           0.68                               0.50
Other services                           1.74                               1.65
Out of pocket expenses                           1.35                               0.54
Amount debited to Revised Consolidated Statement of Profit and Loss (excluding taxes)                         17.18                             13.20

During the year, Micro small and medium enterprises as defined under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) have been identified by the
Company on the basis of the information available with the Company and the auditors have relied on the same.
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Note 42
Corporate Social Responsibility

Rs. in million

Details of CSR expenditure:
March 31, 2023 March 31, 2022

a) Gross amount required to be spent by the Company during the year - -
b) Amount approved by the Board to be spent during the year 2.50 2.50

c) Amount spent during the year ending on 31March 2022:
i) Construction/acquisition of any asset - -
ii) On purposes other than (i) above 0.81 0.66

d) Details related to spent / unspent obligations: March 31, 2023 March 31, 2022
i) Contribution to Public Trust - -
ii) Contribution to Charitable Trust - -
iii) Unspent amount in relation to:
- Ongoing project - -
- Other than ongoing project - -

- -

Details of ongoing project and other than ongoing project
March 31, 2023 Rs. in million

In case of S. 135(6) (Ongoing Project)
Opening Balance Amount required to be mount spent during the year Closing Balance
With Company In Separate CSR

Unspent A/c
From Company’s
bank A/c

From Separate
CSR Unspent
A/c

From Company’s bank
A/c

From Separate
CSR Unspent A/c

- - - - - - -

Rs. in million
In case of S. 135(5) (Other than ongoing Project)

Opening Balance Amount
deposited in
Specified Fund
of Sch. VII within
6 months

Amount required to be
spent during the year

Amount spent during
the year

Closing Balance

- - - 0.81 (0.81)

March 31, 2022 Rs. in million
In case of S. 135(6) (Ongoing Project)

Opening Balance Amount required to be mount spent during the year Closing Balance
With Company In Separate CSR

Unspent A/c
From Company’s
bank A/c

From Separate
CSR Unspent
A/c

From Company’s bank
A/c

From Separate
CSR Unspent A/c

- - - - - - -

Rs. in million
In case of S. 135(5) (Other than ongoing Project)

Opening Balance Amount
deposited in
Specified Fund
of Sch. VII within
6 months

Amount required to be
spent during the year

Amount spent during
the year

Closing Balance

- - - 0.66 (0.66)
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Rs. in million
Note 43
Financial instruments - Fair values and risk management

(A) Accounting classification and fair values

March 31, 2023 FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Non-current financial assets
Investment in equity shares                      68.34                          68.34                      -                                 -                 68.34                         68.34
Other investments                            -                           0.13                            0.13                      -                                 -                        -                                -
Other non-current financial assets                            -                       587.83                        587.83                      -                                 -                        -                                -
Current financial assets                                -
Trade receivables                            -                       589.51                        589.51                      -                                 -                        -                                -
Cash and cash equivalents                            -                       444.54                        444.54                      -                                 -                        -                                -
Other bank balances                            -                       775.26                        775.26                      -                                 -                        -                                -
Other current financial assets                            -                       129.23                        129.23                      -                                 -                        -                                -
Derivative asset                        0.75                                -                            0.75                      -                                 -                        -                                -

                     69.09                    2,526.50                    2,595.59                      -                                 -                 68.34                         68.34

Non-current financial liabilities
Borrowings                            -                  22,077.12                  22,077.12                      -                                 -                        -                                -
Other non-current financial liabilities                            -                       252.74                        252.74                      -                                 -                        -                                -
Lease liabilities                       548.56                        548.56                      -                                 -                        -                                -
Current financial liabilities                                -                                -
Borrowings                            -                    5,861.59                    5,861.59                      -                                 -                        -                                -
Trade payables                            -                    1,501.85                    1,501.85                      -                                 -                        -                                -
Other financial liabilities                    1,047.01                    1,047.01                      -                                 -                        -                                -
Lease liabilities                            -                           42.91                          42.91                      -                                   -                          -                                -

                           -                  31,331.78                  31,331.78                      -                                 -                        -                                -

March 31, 2022 FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Non-current financial assets
Investment in equity shares                       62.66                           62.66                      -                                   -                    62.66                          62.66
Other investments                             -                              0.13                             0.13                      -                                   -                          -                                -
Others                             -                          387.04                         387.04                      -                                   -                          -                                -
Current financial assets
Trade receivables                             -                          436.02                         436.02                      -                                   -                          -                                -
Cash and cash equivalents                             -                          245.23                         245.23                      -                                   -                          -                                -
Other bank balances                             -                          753.22                         753.22                      -                                   -                          -                                -
Loans                             -                                  -                                  -                        -                                   -                          -                                -
Other current financial assets                             -                          150.63                         150.63                      -                                   -                          -                                -
Derivative asset                             -                                  -                                  -                        -                                   -                          -                                -

                      62.66                     1,972.27                      2,034.93                      -                                   -                    62.66                          62.66

Non-current financial liabilities
Borrowings                             -                     21,428.13                    21,428.13                      -                                   -                          -                                -
Other non-current financial liabilities                             -                          159.59                         159.59                      -                                   -                          -                                -
Lease liabilities                             -                          591.47                         591.47                                 -                                -
Current financial liabilities
Borrowings                             -                       3,911.69                      3,911.69                      -                                   -                          -                                -
Trade payables                             -                          866.78                         866.78                      -                                   -                          -                                -
Other financial liabilities                             -                          611.61                         611.61                      -                                   -                          -                                -
Lease liabilities                          39.70                           39.70                                 -                                -
Derivative liability                             -                            12.18                           12.18                      -                                   -                          -                                -

                            -                     27,621.16                    27,621.16                      -                                   -                          -                                -

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include the fair value information for financial assets and
financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

 Carrying amount  Fair value

 Carrying amount  Fair value
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Financial instruments - Fair values and risk management (Continued)

(i) Valuation techniques used to determine fair value

Specific valuation techniques used to value financial instruments include :

 FVTPL Equity
shares

 Balance at March 31, 2022                          62.66
 Additions / Deletions during the year                            5.68
 Balance at March 31, 2023                         68.34

 (iii) Sensitivity analysis

 Financial risk management

  Credit risk ;
  Liquidity risk;
  Market risk;

 Risk management framework

The Group has invested in equity shares of entities engaged in generation of hydro power for securing the supply of renewable energy. The Group does not have any exposure or rights to variable returns. Hence no
sensitivity is required for such equity shares.

 The Group has exposure to the following risks arising from financial instruments:

The Audit Committee oversees how management monitors compliance with the Group's risk management policies and procedures, and reviews the adequacy of the risk management framework in relation to the
risks faced by the Group. The audit committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and ad hoc reviews of risk management controls and procedures, the results of
which are reported to the audit committee.

The Group's Board of Directors has overall responsibility for the establishment and oversight of the Group's risk management framework. The board of directors is responsible for developing and monitoring the
Group's risk management policies.

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls and to monitor risks and adherence to limits. Risk management
policies and systems are reviewed regularly to reflect changes in market conditions and the Group's activities. The Group, through its training and management standards and procedures, aims to maintain a
disciplined and constructive control environment in which all employees understand their roles and obligations.

 - the fair value of certain unlisted equity shares are determined based on the income approach or the comparable market approach, and for certain equity shares equals to the cost.

 - the fair value preference shares and the remaining financial instruments is determined using discounted cash flow analysis. 'The valuation model considers the present value of expected receipt/payment
discounted using appropriate discounting rates.

The investments included in level 3 of the fair value hierarchy have been valued using the discounted cash flow technique to arrive at the fair value.

- the fair value for the  currency swap is determined using forward  exchange rate for balance maturity.
- the fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves
- the fair value of the forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date.

(ii) Fair value measurements using significant unobservable inputs (level 3)

Reconciliation of level 3 fair values
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Note 43
Financial instruments – Fair values and risk management (Continued)

(B) Credit risk

(a) Trade receivables from customers

Impairment

The ageing of trade and other receivables that were not impaired was as follows.
Rs. in million

Particulars March 31, 2023 March 31, 2022
(a) Trade Receivables considered good - Secured;
(b) Trade Receivables considered good - Unsecured;
Neither past due not impaired
Past due not impaired
Less than 6 months                          571.84                        404.22
More than 6 months                            31.02                          49.22

Total 602.86                        453.44

(c) Trade Receivables which have significant increase in Credit Risk; and                              2.25                          13.73
(d) Trade Receivables - credit impaired                            13.67                          16.60

The movement in the allowance for impairment in respect of other receivables during the year was as follows:

Particulars  March 31, 2023  March 31, 2022
Balance as at March 31, 2022                            47.75                        101.76
Impairment loss recognised / (reversed)                          (77.02)                        (54.01)
Balance as at March 31                          (29.27)                          47.75

(b) Cash and cash equivalents and other bank balances

(c) Derivatives

(d) Other financial assets

Other financial assets are neither past due nor impaired.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations, and arises
principally from the Group's receivables from customers, cash and cash equivalents and other bank balances, derivatives and investment securities. The
carrying amounts of financial assets represent the maximum credit exposure.

The Group does not have any significant credit exposure in relation to revenue generated from hospitality business. For other segments the company has
established a credit policy under which each new customer is analysed individually for creditworthiness before entering into contract. Sale limits are
established for each customer, reviewed regularly and any sales exceeding those limits require approval from the appropriate authority. There are no
significant concentrations of credit risk within the Group.

The cash and cash equivalents and other bank balances are held with bank and financial institution counterparties with good credit rating.

The derivatives are entered into with banks, financial institutions and other counterparties with good credit ratings. Further exposures to counter-parties are
closely monitored and kept within the approved limits.

F - 189



Chalet Hotels Limited
Notes to the Revised Consolidated Financial Statements (Continued)
as at March 31, 2023
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Note 43
Financial instruments – Fair values and risk management (Continued)

(C) Liquidity risk

Exposure to liquidity risk

March 31, 2023
 Carrying amount Total  Less than 1 year 1-2 years 2-5 years  More than 5 years

Non-derivative financial liabilities
Non current, non derivative financial
liabilities
Borrowings (including current maturity of
long term debt)                      27,810.51                27,810.51                                   5,661.79                  5,608.49                18,887.60                         5,792.04
Security deposits                           252.74                     252.74                                             -                         1.51                       70.54                            180.68

Current, non derivative financial
liabilities
Borrowings                           128.20                         1.00                                          1.00                            -                            -                                    -
Trade payables                        1,501.85                         0.64                                          0.64                            -                            -                                    -
Other current financial liabilities
(excluding current maturity of long term
debt and derivative contracts)                        1,047.01                  1,047.01                                   1,047.01                            -                              -                                    -
Derivative financial assets
Forward exchange contract (gross settled)

- Outflow                           373.05                     373.05                                      373.05                            -                            -                                    -
- Inflow                          (369.45)                   (369.45)                                    (369.45)                            -                            -                                    -

Total
                     30,743.91                29,115.49                                   6,714.03                  5,610.00                18,958.14                         5,972.72

March 31, 2022
 Carrying amount  Total  Less than 1 year  1-2 years  2-5 years  More than 5 years

Non-derivative financial liabilities
Non current, non derivative financial
liabilities
Borrowings (including current maturity of
long term debt)                      25,290.11                25,290.11                                   3,896.29                  4,784.88                15,468.95                         5,642.93
Security deposits                           159.59                     159.59                                             -                         64.80                       21.63                              73.16

Current, non derivative financial
liabilities
Borrowings                             49.71                       49.71                                        49.71                            -                              -                                    -
Trade payables                           866.78                     866.78                                      866.78                            -                              -                                    -
Other current financial liabilities
(excluding current maturity of long term
debt and derivative contracts)

                          623.79                     623.79                                      623.79                            -                              -                                    -

Derivative financial assets
Forward exchange contract (gross settled)

- Outflow                           341.20                     341.20                                      341.20                            -                              -                                    -
- Inflow                          (328.35)                   (328.35)                                    (328.35)                            -                              -                                    -

Total                      27,002.83                27,002.83                                   5,449.42                  4,849.68                15,490.58                         5,716.09

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash or another financial
asset. The Group's approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both normal and stressed
conditions, without incurring unacceptable losses or risking damage to the Group's reputation.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and
exclude the impact of netting agreements.

                                       Contractual cash flows

                                       Contractual cash flows

The Group has sufficient current assets comprising of Trade Receivables, Cash & Cash Equivalents, Other Bank Balances (other than restricted balances), Loans and Other Current
Financial Assets to manage the liquidity risk, if any in relation to current financial liabilities.The Group has overdraft facilities, general corporate borrowings, which are used to ensure that
the financial obligations are met as they fall due in case of any deficit.
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Note 43
Financial instruments – Fair values and risk management (Continued)

(D) Market risk

(E) Currency risk

Particulars Buy / Sell Currency Cross Currency
Forward contract Buy USD INR USD  4.5 million USD  4.33 million

Exposure to currency risk

USD EUR GBP USD EUR GBP
Financial liabilities
Foreign currency loans (including interest accrued)                              -                              -                              -                    1,147.61                    -                  -

 Trade payables                       637.37                              -                           0.10                       219.79                    -               0.02
                      637.37                              -                             0.10                    1,367.40                    -               0.02

 Derivatives
Foreign currency forward exchange contract                      (369.45)                              -                              -                      (328.35)                    -                  -

                     (369.45)                              -                              -                      (328.35)                    -                  -

 Net exposure                       267.92                              -                             0.10                    1,039.05                    -               0.02

Sensitivity analysis

Effect in INR (before tax) Strengthening Weakening Strengthening Weakening
 USD (1% movement)                           2.68                         (2.68)                         10.39                       (10.39)

Particulars
Profit or loss before tax

 March 31, 2023 March 31, 2022

Market risk is the risk that the changes in market prices such as foreign exchange rates, interest rates and equity prices will affect the Group's income or the value of its holdings of financial
instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while optimising the return. The Group uses derivative to
manage market risk.

The Group is exposed to currency risk on account of its operating and financing activities. The functional currency of the Group is Indian Rupee. The exchange rate between the Indian rupee
and foreign currencies has changed substantially in recent years and may continue to fluctuate substantially in the future. Consequently, the Group uses derivative instruments, i.e., foreign
exchange forward contracts to mitigate the risk of changes in foreign currency exchange rates in respect of recognised liabilities. The Group enters into foreign currency forward contracts
which are not intended for trading or speculative purposes but for hedge purposes to establish the amount of reporting currency required or available at the settlement date of certain payables.

March 31, 2023 March 31, 2022

The summary quantitative data about the Group's exposure to currency risk as reported to the management of the Group is as follows. The following are the remaining contractual maturities of
financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and exclude the impact of netting agreements.

The amounts reflected in the table below represent the exposure to respective currency in Indian Rupees :

 Particulars  March 31, 2023  March 31, 2022

A reasonably possible strengthening (weakening) of the Indian Rupee against all other foreign currencies at 31 March, would have affected the measurement of financial instruments
denominated in a foreign currency and affected profit or loss by the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant and ignores
any impact of forecast sales and purchases.
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Rs. in million

Financial instruments – Fair values and risk management (Continued)

(F) Interest rate risk

Particulars of outstanding interest rate swaps as at

March 31, 2023 NIL

March 31, 2022 NIL

Exposure to interest rate risk

March 31, 2023 March 31, 2022

Fixed-rate instruments
Non current borrowings

 Non-cumulative redeemable preference shares                         1,858.93                             1,746.67
 From related parties                            383.37                                        -
Current borrowings

 Loan from related parties other than directors                              37.96                                  35.99
 Total                         2,280.26                             1,782.66

 Variable-rate instruments
 Non current borrowings
 Rupee term loans from banks                      10,811.11                           11,385.24
 Rupee term loans from financial institutions                         9,023.71                             7,633.46
 Foreign currency term loans from banks                                    -                                662.76
 Current borrowings
 Cash credit/overdraft accounts from banks                              90.24                                  13.72
 Current maturity of long term debt                         5,733.39                             3,861.98
 Total                      25,658.45                           23,557.16

TOTAL                      27,938.71                           25,339.82

Cash flow sensitivity analysis for variable-rate instruments

100 bps increase 100 bps decrease
March 31, 2023                              (256.58)                                       256.58
March 31, 2022                              (235.57)                                       235.57

The Group's fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107
Financial Instruments: Disclosures, since neither the carrying amount nor the future cash flows will fluctuate because of a change in market
interest rates.

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased/(decreased) profit or loss by the
amounts shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant.  In cases
where the related interest rate risk is capitalised to fixed assets, the impact indicated below may affect the Group's income statement over the
remaining life of the related fixed assets.

 Particulars  Profit or loss before tax

Note 43

Particulars
Carrying amount

 Fair value sensitivity analysis for fixed-rate instruments

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair
values of fixed interest bearing financial assets or borrowings because of fluctuations in the interest rates, if such assets/borrowings are
measured at fair value through profit or loss. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing
borrowings will fluctuate because of fluctuations in the interest rates.
The Group adopts a policy to hedge the interest rate movement in order to mitigate the risk with regards to floating rate linked loans based on
the market outlook on interest rates. This is achieved partly by entering into fixed rate instruments and partly by borrowing at a floating rate
and using interest rate swaps as hedges of the variability in cash flows attributable to interest rate risk.

The interest rate profile of the Group's interest-bearing financial instruments is as follows.
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Note 44

Capital management

The Group's adjusted net debt to equity ratio at is as follows:

Particulars March 31, 2023 March 31, 2022
Total borrowings                          27,938.71                      25,339.82
Less: Cash and cash equivalents                               444.54                           245.23
Less: Bank deposits                               775.26                           753.22

Adjusted net debt                          26,718.91                      24,341.37

Total equity                          15,415.33                      13,409.92

Adjusted net debt to adjusted equity ratio                                   1.73                               1.82

The Group's policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future development of the business.
Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Group monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as total borrowings, comprising interest-
bearing loans and borrowings, less cash and cash equivalents and bank deposits. Adjusted equity comprises all components of equity.
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Note 45 Rs in million

Segment reporting

A. General Information

(a) Factors used to identify the entity’s reportable segments, including the basis for segmentation

(b ) Following are reportable segments
Reportable segment
Hospitality (Hotels)
Real Estate
Rental / Annuity Business (formerly known as Retail & Commercial)

B. Information about reportable segments
For the year ended March 31, 2023

Particulars  Hospitality
(Hotels)  Real Estate  Rental / Annuity

Business

 Rental / Annuity
Business

(Discontinued
operations)

(Refer note 49)

 Unallocated  Total

Revenue
External Customers               10,280.91                             -                     999.99                             -                     498.64               11,779.54
Inter-segment                             -                             -                             -                             -                             -                             -
Total Revenue               10,280.91                             -                     999.99                             -                     498.64               11,779.54

Segment profit / (loss) before tax                 3,382.61                     273.11                     633.96                             -                             -                 4,289.68
Unallocated expenses
Interest Expenses                             -                             -                             -                             -                 1,544.74                 1,544.74
Depreciation                             -                             -                             -                             -                       23.25                       23.25
Other Expenses                             -                             -                             -                             -                     492.04                     492.04
Total Unallocated Expenses                             -                             -                             -                             -                 2,060.03                 2,060.03
Unallocated income
Interest Income                             -                             -                             -                             -                     316.30                     316.30
Other Income                             -                             -                             -                             -                     182.34                     182.34
Total Unallocated Income                             -                             -                             -                             -                     498.64                     498.64
Profit before Taxation                             -                             -                             -                             -                             -                 2,728.29
Tax expenses                             -                             -                             -                             -                             -                     895.39
Profit after taxation                             -                             -                             -                             -                             -                 1,832.90

Segment assets               25,018.83                 4,179.73               17,471.95                             -                 2,637.25               49,307.76

Segment liabilities                 2,854.34                 1,811.00                 1,002.01                             -               28,225.08               33,892.43

Other disclosures
Capital expenditure                     655.47                             -                     710.41                             -                             -                 1,365.88
Depreciation and amortisation                     944.13                         0.42                     205.69                             -                       22.85                 1,173.09
Non cash expenses other than depreciation and amortisation                       92.95                             -                             -                             -                         7.61                     100.56

B. Information about reportable segments
For the year ended March 31, 2022

Particulars  Hospitality
(Hotels)  Real Estate  Rental / Annuity

Business

 Rental / Annuity
Business

(Discontinued
operations)

(Refer note 49)

 Unallocated  Total

Revenue
External Customers                 4,099.74                             -                 1,016.75                       33.25                 5,149.74
Inter-segment                             -                             -
Total Revenue                 4,099.74                             -                 1,016.75                       33.25                             -                 5,149.74

Segment profit / (loss) before tax                   (306.65)                   (283.13)                     644.08                     (65.37)                             -                     (11.06)
Unallocated expenses
Interest Expenses                             -                             -                             -                             -                (1,444.13)                (1,444.13)
Depreciation                             -                             -                             -                             -                       (4.56)                       (4.56)
Other Expenses                             -                             -                             -                             -                   (255.36)                   (255.36)
Total Unallocated Expenses                             -                             -                             -                             -                (1,704.05)                (1,704.05)
Unallocated income
Interest Income                             -                             -                             -                             -                       57.13                       57.13
Other Income                             -                             -                             -                             -                     123.76                     123.76
Total Unallocated Income                             -                             -                             -                             -                     180.89                     180.89
Profit before Taxation                             -                             -                             -                             -                             -                (1,534.22)
Tax expenses                   (719.53)
Profit after taxation                   (814.69)

Segment assets               21,438.39                 3,923.21               14,500.33                             -                 4,565.09               44,427.01

Segment liabilities                 1,845.85                 2,504.54                     862.50                             -               25,804.20               31,017.10

Other disclosures
Capital expenditure                     376.38                         0.72                 3,844.73                             -                         1.09                 4,222.92
Depreciation and amortisation                     968.21                         0.21                     211.26                             -                         4.56                 1,184.23
Non cash expenses other than depreciation and amortisation                       10.62                             -                             -                       75.46                             -                       86.08

For management purposes, the company is organised into business units based on its products and services and has three reportable segments, as follows:
•  Hospitality (Hotels) comprises of the income earned through Hotel operations
• Real estate comprises of income from sale of residential flats
• Retail comprises of the income earned through leasing of commercial properties
The Chief Operating Decision Maker (“CODM”) evaluates the Company’s performance and allocates resources based on an analysis of various performance indicators by operating segments.
The CODM reviews revenue and gross profit as the performance indicator for all of the operating segments, and does not review the total assets and liabilities of an operating segment.

 Reportable segments

 Reportable segments
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Note 46

Details of interests in subsidiaries and associates

Subsidiaries

Name of entity Shareholding %
 As on

Shareholding %
As on

March 31, 2023 March 31, 2022

Chalet Hotels & Properties (Kerala) Private Limited India 90% 90%
The Dukes Retreat Private Limited (w.e.f 23 March 2023) India 100%                           -
Sonmil Industries Private Limited (w.e.f 23 March 2023) India 100%                           -
Chalet Airport Hotel Private Limited (w.e.f 18 August 2022) India 100%                           -

Non-controlling interests

March 31, 2023 March 31, 2022

Chalet Hotels & Properties (Kerala) Private Limited India 10% 10%

The balance attributable towards the non-controlling interest of Chalet Hotels & Properties (Kerala) Private Limited was
(Rs.40.39 million) (March 31, 2022 Rs. 36.33 million), Accordingly, disclosures applicable to non-controlling interest have not
been provided.

The details of the Company's subsidiary at March 31, 2023 is set below. The country of incorporation is also the principal place
of business.

Country of
Incorporation

Below is the partly owned subsidiary of the Group and the share of the non-controlling interests.

Name Country of
Incorporation and
Principal Place of

Business

Non-controlling interest

The Group has not Consolidated investment in below entities as an "Associate" as Management believes that it does not have
control nor have any power to participate in financial and operating policy decision of these companies. The Group neither has
exposure or rights to variable returns. These investments are solely in order to obtain captive solar power supply for sum of its
hotel units.
1) Krishna Valley Power Private Limited
2) Sahyadri Renewable Energy Private Limited
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Note 47
Related Party Disclosures, as required by Indian Accounting Standard 24 are given below:

List of related parties
Relationship

31 March 2023 31 March 2022
Subsidiary Chalet Hotels & Properties (Kerala) Private Limited Chalet Hotels & Properties (Kerala) Private Limited

Chalet Airport Hotel Private Limited (Incorporated on August 18, 2022)
The Dukes Retreat Private Limited (w.e.f. March 23, 2023)
Sonmil Insudtries Private Limited(w.e.f. March 23, 2023)

Sanjay Sethi -Managing Director & CEO Sanjay Sethi -Managing Director & CEO
Milind Wadekar, CFO Milind Wadekar, CFO

Ravi C Raheja Ravi C Raheja
Neel C Raheja Neel C Raheja

Independent directors Arthur De Haast Arthur De Haast
Joseph Conrad D'Souza Joseph Conrad D'Souza
Hetal Gandhi Hetal Gandhi
Radhika Piramal Radhika Piramal

Other KMP as per Companies Act,
2013

Rajneesh Malhotra, Chief Operating Officer (w.e.f October 28th, 2021) Rajneesh Malhotra, Chief Operating Officer (w.e.f October 28th, 2021)

Christabelle Baptista, Company Secrectary Christabelle Baptista, Company Secrectary
Brookfields Agro & Development Private Limited Brookfields Agro & Development Private Limited
Cavalcade Properties Private Limited Cavalcade Properties Private Limited
Convex Properties Private Limited Convex Properties Private Limited
Grange Hotels And Properties Private Limited Grange Hotels And Properties Private Limited
Immense Properties Private Limited Immense Properties Private Limited
Novel Properties Private Limited Novel Properties Private Limited
Pact Real Estate Private Limited Pact Real Estate Private Limited
Paradigm Logistics & Distribution Private Limited Paradigm Logistics & Distribution Private Limited
Sustain Properties Private Limited Sustain Properties Private Limited
Aqualine Real Estate Private Limited Aqualine Real Estate Private Limited
Feat Properties Private Limited Feat Properties Private Limited
Carin Properties Private Limited Carin Properties Private Limited
Asterope Properties Private Limited (erstwhile Flabbergast Properties Private Limited) Asterope Properties Private Limited (erstwhile Flabbergast Properties Private Limited)
Sundew Real Estate Private Limited Sundew Real Estate Private Limited
K Raheja Corp Advisory Services (Cyprus) Private Limited K Raheja Corp Advisory Services (Cyprus) Private Limited
Content Properties Private Limited Content Properties Private Limited
Grandwell Properties And Leasing Private Limited Grandwell Properties And Leasing Private Limited
K Raheja Corp Investment Managers LLP K Raheja Corp Investment Managers LLP

Shareholders of the Company Anbee Constructions LLP Anbee Constructions LLP

Cape Trading LLP Cape Trading LLP
Capstan Trading LLP Capstan Trading LLP
Casa Maria Properties LLP Casa Maria Properties LLP
Ivory Properties And Hotels Private Limited Ivory Properties And Hotels Private Limited
K. Raheja Corp Private Limited K. Raheja Corp Private Limited
K. Raheja Private Limited K. Raheja Private Limited
Palm Shelter Estate Development LLP Palm Shelter Estate Development LLP
Raghukool Estate Development LLP Raghukool Estate Development LLP
Touchstone Properties And Hotels Private Limited Touchstone Properties And Hotels Private Limited
Ivory Property Trust Ivory Property Trust
Genext Hardware & Parks Private Limited Genext Hardware & Parks Private Limited
Jyoti C. Raheja Jyoti C. Raheja
Sumati R. Raheja Sumati R. Raheja

Other Related parties Imperial Serviced Offices & Property Management Private Limited Imperial Serviced Offices & Property Management Private Limited
Inorbit Malls (India) Private Limited Inorbit Malls (India) Private Limited
K Raheja Corporate Services Private Limited K Raheja Corporate Services Private Limited
K Raheja IT Park (Hyderabad) Limited K Raheja IT Park (Hyderabad) Limited
Intime Properties Private Limited Intime Properties Private Limited
Mindspace Business Parks Private Limited Mindspace Business Parks Private Limited
Sundew Properties Limited Sundew Properties Limited
Trion Properties Private Limited Trion Properties Private Limited
Newfound Properties & Leasing Private Limited Newfound Properties & Leasing Private Limited

Nakshtra Logistics Private Limited Nakshtra Logistics Private Limited
Praman Properties Private Limited Praman Properties Private Limited
Nirankar Properties Private Limited Nirankar Properties Private Limited

Other Related parties # Genext Hardware And Parks Private Limited Genext Hardware And Parks Private Limited
Gigaplex Estate Private Limited Gigaplex Estate Private Limited
Horizonview Properties Private Limited Horizonview Properties Private Limited
Inorbit Malls (India) Private Limited Inorbit Malls (India) Private Limited
K Raheja Corp Investment Managers LLP K Raheja Corp Investment Managers LLP
K Raheja Corp Private Limited K Raheja Corp Private Limited
K Raheja Corporate IT Park (Hyderabad) Ltd K Raheja Corporate IT Park (Hyderabad) Ltd
K Raheja Pvt Ltd K Raheja Pvt Ltd
K.Raheja Corporate Services Private Limited K.Raheja Corporate Services Private Limited
Mindspace Business Parks Pvt. Ltd. Mindspace Business Parks Pvt. Ltd.
Pact Real Estate Private Limited Pact Real Estate Private Limited
Paradigm Logistics & Distribution Pvt. Ltd. Paradigm Logistics & Distribution Pvt. Ltd.
Sundew Properties Limited Sundew Properties Limited
Sycamore Properties Pvt. Ltd. Sycamore Properties Pvt. Ltd.
Trion Properties Private Limited Trion Properties Private Limited
Shoppers Stop Ltd. Shoppers Stop Ltd.
Inorbit Malls (India) Private Limited Inorbit Malls (India) Private Limited

Member of K. Raheja Corp Group K Raheja Corporate Services Private Limited K Raheja Corporate Services Private Limited

Name of party

Key Managerial Personnel / Relative
(KMP)

Non- Executive directors/Relative

Enterprises  Controlled / Jointly
controlled  by Non-executive
directors

# The above mentioned parties are not related to the Company, viz. Chalet Hotels Limited as per the definition under IND AS 24. These parties have been reported on the basis of their classification as Related Party under the Companies
Act 2013.
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Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

Related party disclosures for Year ended 31 March 2023
(Amount in Millions)

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

1 Sale of Property, Plant & Equipment - 0.13
2 Sales of services - Rooms income, Food, beverages and smokes - 22.93
3 Other Income - 9.58
4 Interest Expenses - 2.18
5 Other expenses 2.21 213.82
6 Purchase of material - 1.18
7 Director sitting fees 4.13 -
8 Salaries, wages and bonus (Including Employee stock option) 145.44 -
9 Advance Given - 0.13
10 Loan Given 5.00 -
11 Loan Refund 5.00 -
12 Loan Taken 450.00 -
13 Equity share capital (Employee stock option exercised) 0.32 -
14 Preference Shares Issued 116.25 133.75
15 Deposit Given - 0.65

Balances outstanding as at the year-end - -
16 Trade payables 0.05 0.32
17 Trade Receivables - 4.78
18 Interest Payable - 12.27
19 Deposit receivable - 108.59
20 Preference shares outstanding 930.00 1,070.00
21 Loan Payable 450.00 25.69
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Notes to the Revised Consolidated Financial Statements (Continued)
for the year ended 31 March 2023

Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

Significant transactions with material related parties for year ended 31 March 2023

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

1 Sale of Property, Plant & Equipment
Trion Properties Pvt Ltd - 0.13

2 Sales of services - Rooms income, Food, beverages and smokes
Asterope Properties Private Limited 0.04
Genext Hardware & Parks P - 0.06
Horizon View Properties Ltd - 0.02
Inorbit Malls (India) Pvt. Ltd. - 0.61
Juhu Beach Resorts Ltd. - 14.25
K Raheja Corp Investment Managers LLP - 0.76
K Raheja Corp Pvt. Ltd. - 0.15
K Raheja Corp Real Estate Pvt. Ltd - 0.04
K Raheja Corporate Services Pvt Ltd - 4.22
K Raheja IT Park (Hyderabad) Limited - 0.10
K Raheja Pvt. Ltd. - 0.07
KRC Infrastructure & Projects Pvt. Ltd. - 0.13
Mindspace Business Parks Pvt. Ltd. - 0.30
New Found Properties And Leasing Pvt Ltd - 0.04
Paradigm Logistics & Distribution Private Limited 0.31
Pact Real Estate Pvt. Ltd. 0.01
Shoppers Stop Ltd 1.28
Sundew Properties Limited 0.12
Sustain Properties Private Limited 0.12
Sycamore Properties Pvt Limited 0.06
Trion Properties Pvt Ltd - 0.24

3 Other Income
K Raheja Corp Private Limited - 5.58
Hillside Investments Private Limited 4.00

4 Interest Expenses
K Raheja Corp Private Limited 2.18

5 Other expenses
Arthur De Haast 2.21 -
Inorbit Malls (India) Pvt. Ltd. - 0.35
Juhu Beach Resorts Ltd. - 1.10
K Raheja Corp Investment Managers LLP - 16.35
K Raheja Corporate Services Pvt Ltd - 86.81
KRC Infrastructure & Projects Pvt. Ltd. - 1.82
Krishna Valley Power Private Limited - 0.94
Shoppers Stop Ltd - 0.04
Sundew Properties Limited - 106.43
Trion Properties Pvt Ltd - (0.03)

6 Purchase of material
K Raheja IT Park Hyderabad Limited 1.18

7 Director sitting fees
Arthur De Haast 0.63 -
Hetal Gandhi 0.85 -
Joseph Conrad D' Souza 0.90 -
Neel C.Raheja 0.70 -
Radhika Dilip Piramal 0.48 -
Ravi C.Raheja 0.58 -

8 Salaries, wages and bonus (Including Employee stock option)
Christabelle Baptista 6.54
Milind Wadekar 18.24
Rajneesh Malhotra 24.84
Sanjay Sethi 95.83

9 Advance Given

Shoppers Stop Limited                                                   0.13

10 Loan Given
Milind Wadekar 5.00 -
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Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

11 Loan Refund
Milind Wadekar 5.00

12 Loan Taken
Neel C.Raheja 225.00 -
Ravi C.Raheja 225.00

13 Equity share capital (Employee stock option exercised)
Sanjay Sethi 0.32 -

14 Preference Shares Issued
Ivory Properties and Hotels Private Limited - 21.25
K Raheja Corp Pvt. Ltd. - 112.50
Neel C.Raheja 58.13 -
Ravi C.Raheja 58.13 -

15 Deposit Given
K Raheja Corporate Services Pvt Ltd - 0.65

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

16 Trade payables
Neel C.Raheja 0.05 -
Shoppers Stop Ltd - 0.04
Inorbit Malls (India) Pvt. Ltd. - 0.06
Hillside Investments Private Limited 0.22

17  Trade Receivables
 Juhu Beach Resorts Ltd. - 2.32
 K Raheja Corp Investment Managers LLP - 0.31
 K Raheja Corp Pvt. Ltd. - 0.58
 K Raheja Corp Real Estate Pvt Ltd - 0.02
 K Raheja Corp Real Estate Pvt. Ltd - 0.02
 K Raheja Corporate Services Pvt Ltd - 1.04
 K Raheja Pvt. Ltd. - 0.02
 Inorbit Malls (India) Pvt. Ltd. 0.09
 Mindspace Business Parks Pvt. Ltd. - 0.14
 Asterope Properties Private Limited 0.01
 Paradigm Logistics & Distribution Private Limited - 0.20
 Trion Properties Pvt Ltd - 0.04

18 Interest Payable
K Raheja Corp Private Limited 12.27

19  Deposit receivable
K.Raheja Corporate Services Private Limited - 14.25
Mindspace Business Parks Private Limited - 50.00
Sundew Properties Limited - 44.33

20 Preference shares outstanding
Ivory Properties and Hotels Private Limited - 170.00
K Raheja Corp Private Limited - 900.00
Neel C.Raheja 465.00 -
Ravi C.Raheja 465.00 -

21 Loan Payable
Neel C.Raheja 225.00
Ravi C.Raheja 225.00 -
K Raheja Corp Private Limited 25.69
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Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:
Related party disclosures for Year ended 31 March 2022

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

1 Sale of services - Lease rent - 4.99
2 Sales of services - Rooms income, Food, beverages and smokes - 3.39
3 Other Income - 7.16
4 Other expenses 2.47 90.55
5 Director sitting fees 4.53 -
6 Salaries, wages and bonus 63.42 -
7 Deposit paid - 1.29
8 Advance Given - 0.03
9 Preference Shares 232.50 267.50

Balances outstanding as at the year-end
10 Trade payables - 0.57
11 Trade Receivables - 2.45
12 Deposit receivable - 107.94
13 Advance Given - 0.03
14 Preference shares outstanding 813.75 936.25
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Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

Significant transactions with material related parties for year ended 31 March 2022

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

1 Sale of services - Lease rent
Shoppers Stop Limited - 4.99

2 Sales of services - Rooms income, Food, beverages and smokes
Genext Hardware And Parks Private Limited - 0.01
Gigaplex Estate Private Limited - 0.03
Horizonview Properties Private Limited - 0.02
Inorbit Malls (India) Private Limited - 0.11
K Raheja Corp Investment Managers LLP - 0.05
K Raheja Corp Private Limited - 0.31
K Raheja Corporate IT Park (Hyderabad) Ltd - 0.01
K Raheja Pvt Ltd - 0.02
K.Raheja Corporate Services Private Limited - 2.49
KRC Infrastucture And Projects Private Ltd - 0.03
Mindspace Business Parks Pvt. Ltd. - 0.07
Pact Real Estate Private Limited - 0.00
Paradigm Logistics & Distribution Pvt. Ltd. - 0.01
Sundew Properties Limited - 0.02
Sycamore Properties Pvt. Ltd. - 0.02
Trion Properties Private Limited - 0.19

3 Other Income
Shoppers Stop Ltd. - 2.46
K Raheja Corp Private Limited - 4.70

4 Other expenses
Arthur De Haast 2.47 -
Shoppers Stop Ltd. - 0.07
Inorbit Malls (India) Private Limited - 2.98
K.Raheja Corporate Services Private Limited - 43.79
Sundew Properties Limited - 43.77

5 Director sitting fees
Arthur De Haast 0.60 -
Hetal Gandhi 0.95 -
Joseph Conrad D' Souza 0.95 -
Neel C.Raheja 0.68 -
Radhika Dilip Piramal 0.45 -
Ravi C.Raheja 0.90 -

6 Salaries, wages and bonus
Christabelle Baptista 3.16 -
Milind Wadekar 8.13 -
Rajib Dattaray 2.90 -
Rajneesh Malhotra 4.65 -
Sanjay Sethi 44.58 -

7 Deposit paid
K.Raheja Corporate Services Private Limited - 1.29

8 Advance Given
Shoppers Stop Limited - 0.03

9 Preference Shares
Ivory Properties and Hotels Private Limited - 42.50
K Raheja Corp Private Limited - 225.00
Neel C.Raheja 116.25
Ravi C.Raheja 116.25 -

Sr.no Particulars Key Management
Personnel /
Relative/Other
directors

Enterprises  Controlled / Jointly
controlled  by KMPs or other
Directors / Shareholders / Other
Related Parties

10 Trade payables
Inorbit Malls (India) Private Limited - 0.06
K.Raheja Corporate Services Private Limited - 0.51

The managerial remuneration paid/payable by the Group for FY 2021-22 is in excess of limits laid down under Section 197 of the Companies Act, 2013 ('the Act')
read with Schedule V to the Act by Rs.47.49 million. During the current year, the term of the Managing Director & CEO ended on 08 February, 2021 and he has been
re-appointed by the Board, subject to approval of the shareholders at the next Annual General Meeting. Consequently, proportionate remuneration from 09 February
2021 of Rs.6.63 million is subject to approval of the shareholders.
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Note 47
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

11  Trade Receivables
 Inorbit Malls (India) Private Limited - 0.03
 K Raheja Corp Investment Managers LLP - 0.05
 K Raheja Corp Private Limited - 0.63
 K Raheja Corp Pvt. Ltd - 0.70
 K Raheja Corporate IT Park (Hyderabad) Ltd - 0.01
 K Raheja Pvt Ltd - 0.02
 K.Raheja Corporate Services Private Limited - 0.96
 KRC INFRASTUCTURE AND PROJECTS PRIVATE Ltd - 0.03
 Pact Real Estate Private Limited - 0.005
 Trion Properties Private Limited - 0.02

12  Deposit receivable
K.Raheja Corporate Services Private Limited - 13.61
Mindspace Business Parks Pvt. Ltd. - 50.00
Sundew Properties Limited - 44.33

13  Advance Given
Shoppers Stop Limited - 0.03

14 Preference shares outstanding
Ivory Properties and Hotels Private Limited - 148.75
K Raheja Corp Private Limited - 787.50
Neel C.Raheja 406.88 -
Ravi C.Raheja 406.88 -
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for the year ended March 31, 2023 Rs. in million

Note 48

Scheme
Number of

options
granted

Vesting
year Grant Date Exercise

year

Exercise
Price (Rs)
per share

'Chalet Hotels Limited'-'Amended
Employee Stock Option Plan'-  2018          2,00,000 3 years 26-Jun-18

One year
from

vesting year
           320

Particulars
Weighted
average
exercise

price

Number of
options

Weighted
average
exercise

price

Number of
options

           320        1,34,000              320      2,00,000
              -                   -                 -                   -

           320             1,000                 -                   -
              -                   -              320         66,000

           320        1,33,000              320      1,34,000
           320        1,33,000              320      1,34,000

Particulars Unit

Fair value of the option at grant date Rs/share
Exercise price Rs/share
Expected volatility
(Weighted average volatility) % p.a.

Expected life (expected weighted
average life) in years

Dividend yield % p.a.

Risk-free interest rates (Based on
government bonds) % p.a.

The expense recognised for the year ended March 31, 2023 is Rs.Nil  ( March 31, 2022 is Rs.1.02 mn)
* calculated considering simple average method

Scheme
Number of

options
granted

Vesting
year Grant Date Exercise

year

Exercise
Price (Rs)
per share

'Chalet Hotels Limited'-'Employee
Stock Option Plan'-  2022        12,17,831 3 years 22-Jul-22

One year
from

vesting year
              -

The Exercise Period in respect of a
Vested Option shall be a maximum
period of 5 (Five) years from the date
of Vesting of Options.

For the Options to vest, the Grantee
has to be in employment of the Group
on the date of the vesting.

The options outstanding at March 31, 2023 have an exercise price of Rs 320 and a weighted average remaining contractual life of 0.78 year.

Employee Stock Option Plan 2022:

The primary objective of the plan is to reward the key employee for his association, dedication and contributions to the goals of the company. The plan is established is with efffect from
22 July 2022 on which the shareholders of the Company have approved the plan by the way of special resolution and it shall continue to be in force until its termination by the
Company as per provisions of Applicable laws, or the date on which all of the Options available for issuance under the plan have been issued and exercised , whichever is earlier.

Vesting conditons Contractual life of options

At March 31, 2023, Company had following share-based payment arrangements:

Employee Stock Option Plan 2018:

The primary objective of the plan is to reward the key employee for his association, dedication and contributions to the goals of the company. The plan is established is with efffect from
12 June 2018 on which the shareholders of the Company have approved the plan by the way of special resolution and it shall continue to be in force until its termination by the
Company as per provisions of Applicable laws, or the date on which all of the Options available for issuance under the plan have been issued and exercised , whichever is earlier.

Contractual life of optionsVesting conditons

For the Options to vest, the Grantee
has to be in employment of the
Company on the date of the vesting.

The exercise year for Options vested
will be two years from date of vesting
subject to shares of the company are
listed at the time of exercise.

Reconciliation of Outstanding share options
The number and weighted-average exercise price of share options under the share option plans are as follows:

March 31, 2022March 31, 2023

Outstanding at the beginning of the year
Granted during the year
Exercised during the year
Lapsed/ forfeited /surrendered

 5.69% - 6.14%
Risk free interest rate refers to the yield to maturity
on the zero-coupon securities maturing in the year
which commensurate with the maturity of the option.

Outstanding at the end of the year
Exercisable at the end of the year

Measurement of Fair value

The fair value of employee share options has been measured using Black Scholes Option Pricing Model and is charged to the Statement of Profit and Loss over the vesting year.
The fair value of the options and the key inputs used in the measurement of the grant date fair values of the equity settled share based payment plans are as follows:

Chalet Hotels Limited

Employee Stock Option Schemes

Description of share-based payment arrangements:

Description of inputs used
Chalet Hotels Limited'-

'Employee Stock
Option Plan'-

 49.31-60.23 As per Black Scholes Model
As per the Scheme320

45.61%-49.45% Based on comparable listing companies

1.01-1.51

Calculated time to maturity as a sum of the following
years:
- Time remaining from the valuation date till the date
on which options are expected to vest on the holder
and;
- Average Time from the vesting date till the expected
exercise date.

Dividend yield is taken as 0% since the Company has
not declared any dividend in last 5 financial years.0.00%
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for the year ended March 31, 2023 Rs. in million

Chalet Hotels Limited

Particulars
Weighted
average
exercise

price

Number of
options

Weighted
average
exercise

price

Number of
options

              -                   -                 -                   -
     291.52      12,17,831                 -                   -
              -                   -                 -                   -
              -                   -                 -                   -

     291.52      12,17,831                 -                   -
              -                   -                 -                   -

Particulars Unit

Fair value of the option at grant date Rs/share
Exercise price Rs/share
Expected volatility
(Weighted average volatility) % p.a.

Expected life (expected weighted
average life) in years

Dividend yield % p.a.

Risk-free interest rates (Based on
government bonds) % p.a.

The expense recognised for the year ended March 31, 2023 is Rs.78.98 ( March 31, 2022 is Rs.Nil)
* calculated considering simple average method

0% Dividend yield is taken as 0% since the Company has
not declared any dividend in last 5 financial years.

Risk free interest rate refers to the yield to maturity
on the zero-coupon securities maturing in the year
which commensurate with the maturity of the option.

 6.83%- 7.08%

The options outstanding at March 31, 2023 have an exercise price of Rs 291.52 and a weighted average remaining contractual life of 3.19 year.

As per the Scheme291.52

47.21% Based on comparable listing companies

Calculated time to maturity as a sum of the following
years:
- Time remaining from the valuation date till the date
on which options are expected to vest on the holder
and;
- Average Time from the vesting date till the expected
exercise date.

3.48-5.48

Measurement of Fair value

The fair value of employee share options has been measured using Black Scholes Option Pricing Model and is charged to the Statement of Profit and Loss over the vesting year.
The fair value of the options and the key inputs used in the measurement of the grant date fair values of the equity settled share based payment plans are as follows:

Description of inputs used
Chalet Hotels Limited'-

'Employee Stock
Option Plan'-

As per Black Scholes Model 142.37 - 176.26

Granted during the year
Exercised during the year
Lapsed/ forfeited /surrendered
Outstanding at the end of the year
Exercisable at the end of the year

Reconciliation of Outstanding share options
The number and weighted-average exercise price of share options under the share option plans are as follows:

March 31, 2022March 31, 2023

Outstanding at the beginning of the year
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Chalet Hotels Limited

Notes to the Revised Consolidated Financial Statements (Continued)
for the year ended March 31, 2023

Rs. in million
Note 49
Discontinued Operations

For the Year ended For the year ended
March 31, 2023 March 31, 2022

Revenue - 33.25
Expenses - 98.62
Results from operations - (65.37)
Income Tax - -
Loss/ (Profit) from discontinued operations, net of tax - (65.37)

The cash flows of the discontinued operations for the year are presented below:
For the Year ended For the year ended

March 31, 2023 March 31, 2022
Net Cash (Used in) From Operating Activities - (51.06)
Net Cash (Used In) /Generated From Investing Activities - -
Net Cash Generated From /(Used In) Financing Activities - -

During the previous year, the Company had decided to terminate the agreements with all retailers of Inorbit Mall, Bengaluru and convert the same to a
commercial space.

The Income and EBITDA of retail operations at Inorbit Mall, Bengaluru has been disclosed separately as income and EBITDA from discontinued
business operations. The discontinued business costs includes all direct and indirect costs of retail operations at Sahar, Mumba and Inorbit Mall,
Bengaluru.

The Loss from discontinued operation of Rs Nil (March 31, 2022 Rs (65.37) million is attributable entirely to the owners of the company, of  the loss
from continuing operations Rs. Nil [March 31, 2022 Rs. (749.33)] million.
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Notes to the Revised Consolidated Financial Statements (Continued)
as at March 31, 2023

Note 50
Bengaluru residential project

March 31, 2023 March 31, 2022
Inventories                      4,159.24                    4,182.32
Less: Provisions for impairment                        (263.29)                      (429.79)
Inventories, net                      3,895.95                    3,752.53
Advances from customers towards sale of residential flats                      1,664.42                    1,660.47

Note 51
Scheme of Merger

The details of transferor companies and their merger are as below:

Name of the transferor company

Belaire Hotels Private
Limited (“BHPL”) and
Seapearl Hotels Private
Limited (“SHPL”)
[collectively referred to
as ‘Transferor
Companies’]

General nature of business Hospitality services
Appointed Date of the Scheme 01-Apr-20
Description and number of shares issued Nil
% of Company’s equity shares exchanged Nil

Accounting treatment

Belaire Hotels Private Limited
Rs. in million

Particulars Amount
Non-current assets
Property, plant and equipment 2,955.43
 Other Financial assets 29.75
Other non-current assets 1.59
Non-current tax assets (net) 22.89
Total non-current assets 3,009.66
Current assets
Inventories 4.78
Financial assets
(i) Trade receivables 27.48
(ii) Cash and cash equivalents 32.17
Other current assets 20.04
Total current assets 84.47
Total Assets (A) 3,094.13
Non current liabilities
Financial liabilities
(i) Borrowings 1,149.13
 Provisions 2.91
Current liabilities
Financial liabilities
(i) Borrowing 575.50
(ii) Trade payables 52.46
(iii) Other financial liabilities 5.63
Other current liabilities 24.66
Provisions 0.30
Total Liabilities (B) 1,810.59
Total identified assets acquired (C)= (A)-(B) 1,283.54
Cost of investments in merged undertaking (D) 1,193.32
Net impact transferred to Capital reserve (G)= (C)-(D) 90.22*

Seapearl Hotels Private Limited
Rs. in million

Particulars Amount
Current assets
Financial assets
(i) Cash and cash equivalents 0.25
(ii) Loans 575.50
Total Assets (A) 575.75
Current liabilities
Financial liabilities
(i) Trade payables 1.05
Other current liabilities* 0.00
Provisions* 0.00

Total Liabilities (B) 1.06
Total identified assets acquired (C)= (A)-(B) 574.69
Cost of investments in merged undertaking (D) 574.69
Net impact transferred to Capital reserve (G)= (C)-(D) -

*Amount less than million
Notes:

1. All related financial captions (as applicable) of financial statements has been eleminated.
2. Post considering the tax impact in the computation of income on account of merger in revised financial statement amounting of Rs. 26.51 million for the year ended 31 March
2023.

i. All of the assets, liabilities and reserves in the books of account of the Transferee upon the Scheme becoming effective, the audited financial statements of the Transferor
Companies as on the close of business on the day immediately preceding the Appointed Date shall be forwarded to the Transferee Company by the Transferor Companies;

ii. The Book Value of all the assets, liabilities (excluding the Belaire FCCD's and Belaire ICD) and reserves of Transferor Companies as recorded in the financial statements
have been recorded in the books of accounts of the Transferee Company as such, subject to suitable adjustments being made, if any, to ensure uniformity of accounting policies;

iii. Investments in the Share Capital of the Transferor Companies in the books of accounts of the Transferee Company, whether held directly or indirectly through nominees,
stand cancelled;

iv. Surplus arising as a result of amalgamation of the Transferor Companies into and with the Transferee Company, in terms of this Scheme, after adjustment of the amount
of investment of the Transferee Company in the Transferor Companies due to cancellation of the share capital of the Transferor Company, have been adjusted to capital
reserves in the books of the Transferee Company;

v. Identity of the reserves of the Transferor Companies, have been preserved and appear in the financial statements of the Transferee Company in the same form and
manner, in which they appeared in the financial statements of the Transferor Companies, as on the Appointed Date;

vi. All outstanding balances (including the Belaire FCCD's and Belaire ICD) as on the Appointed date between the Transferor Companies and the Transferee Company stand
cancelled and there are no further obligation in that behalf;

vii. The financial statements of Transferee reflect the financial position on the basis of consistent accounting policies.

Pursuant to the approved Scheme of Merger, the Company has accounted for merger in its books with effect from 1 April 2020 as per the applicable accounting principles
prescribed under under Appendix C to Ind AS 103 for common control business combinations.

The book value of assets and liabilities taken over from the Transferor Companies as on the Appointed date i.e. 1 April 2020 are as below:

 *Surplus arising as result of the sanction of the scheme after adjustment of cost of investments shall be adjusted and credited to Capital Reserve Account.

The Group has given effect to the Scheme of Arrangement of amalgamation of Belaire Hotels Private Limited and Seapearl Hotels Private Limited with the Holding Company
(“the Scheme”) in the earlier approved consolidated financial statements for the year ended 31 March 2023 from the Appointed date of 1 April 2020 by revising the consolidated
financial statements approved by the Board of Directors on 9 May 2023. The manner in which Scheme has been given effect to and revision of consolidated financial statements
has been explained in detail below.

Application seeking approval of the Scheme was filed with Hon’ble National Company Law Tribunal (NCLT), Mumbai Bench on 26 April 2021. The consolidated financial
statements of the group for the year ended 31 March 2023 were approved by the Board of Directors at its meeting held on 9 May 2023 without giving effect to the Scheme since
the petition was pending before the NCLT as of date.

On receipt of the certified copy of the order dated 19 May 2023 from NCLT, Mumbai Bench sanctioning the Scheme, with appointed date 1 April 2020, and upon filing the
same with Registrar of Companies, Maharashtra on 19 June 2023 the Scheme has become effective.

These Revised consolidated financial statements for the year ended 31 March 2023 have been prepared pursuant to the Scheme from the specified retrospective appointed date
of 1 April 2020. Pursuant to the Scheme, all the assets, liabilities, reserves and surplus of the transferor company have been transferred to and vested in the Company with effect
from the appointed date at their carrying values and the financial information in the revised consolidated financial statements has been restated from 1 April 2020 as per
requirements of Appendix C to Ind AS 103.

The revision to the consolidated financial statements has been carried out solely for the impact of above referred merger and no additional adjustments have been carried out for
any other events occurring after 9 May 2023 (being the date when the financial statements were first approved by the Board of Directors of the group) other than stated above.
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Notes to the Revised Consolidated Financial Statements (Continued)
as at March 31, 2023

Note 52
Disclosure under Ind AS 115, Revenue from Contracts with Customers

Rs. in million
Details of contract balances
Particulars For the year ended

March 31, 2023
For the year ended

March 31, 2022
Details of Contract Balances:
Balance as at beginning of the year                       (1,660.47)                         (1,868.68)
Trade receivables as on March 31, 2022                                  -                                     -
Less: Repayment to the customer on cancellation                                  -                             208.21
Significant change due to other reasons                             (3.95)                                     -
Balance as on March 31, 2023                       (1,664.42)                         (1,660.47)
Total                       (1,664.42)                         (1,660.47)

Information on performance obligations in contracts with Customers:

Real Estate Development Project:

Particulars 2024 2025-2026 Beyond 2027 Total

Contract Revenue                                     -                 2,117.94                           -                 2,117.94
Contract Expense                                     -                 2,106.83                           -                 2,106.83

Total                                     -                      11.11                           -                      11.11

Particulars 2023 2024-2026 Beyond 2026 Total

Contract Revenue                                     -                 2,039.28                           -                 2,039.28
Contract Expense                                     -                 2,027.90                           -                 2,027.90

Total                                     -                        11.38                           -                      11.38

Hospitality and Commercial & Retail

As on March 31, 2023 revenue recognised in the current year from performance obligations satisfied/ partially satisfied in the previous year is Rs Nil.

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied towards the real estate development projects as at March
31, 2023.

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied towards the real estate development projects as at March
31, 2022

The Group applies practical expedient in paragraph 121 of Ind AS 115 and does not disclose information about remaining performance obligations that have original expected
duration of one year or less.
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Notes to the Revised Consolidated Financial Statements (Continued)
as at March 31, 2023

Note 53
Rs. in million

for the year ended March 31, 2023

As % of Revised
Consolidated net

assets
 Amount

As % of Revised
Consolidated
profit or loss

 Amount

As % of Revised
Consolidated

other
comprehensive

income

 Amount

As % of Revised
Consolidated

total
comprehensive

income

 Amount

Parent
Chalet Hotels Limited 108%              16,696.54 102%              1,902.19 100%                                            (4.64) 104%              1,897.54

Subsidiary (parent’s share)
Chalet Hotel & Properties (Kerala) Private Limited 0%                    (42.38) 0%                   (4.24) 0%                                                 - 0%                   (4.24)
Chalet Airport Hotel Private Limited 0%                      (5.23)                    (1%)                 (11.74) 0%                                                 - 0%
The Dukes Retreat Private Limited 2%                   309.74 0%                        - -                                                 - -                        -
Sonmil Industries Private Limited 0%                     21.37 0%                        - -                                                 - -                        -

                                                -                        -
Non-controlling interests in subsidiary 0%                      (4.06)                        -                          - -                                                 - -                        -

Eliminations                      (10%)               (1,535.19)                    (1%)                 (27.85) 0%                                                 - (4%)                 (67.48)

At March 31, 2023 100%              15,415.33 100%              1,858.36 100%                                            (4.64) 100%              1,825.82

for the year ended March 31, 2022

As % of Revised
Consolidated net

assets
 Amount

As % of Revised
Consolidated
profit or loss

 Amount

As % of Revised
Consolidated

other
comprehensive

income

 Amount

As % of Revised
Consolidated total

comprehensive
income

 Amount

Parent
Chalet Hotels Limited 109%               14,624.02 99%                (744.39) 100%                                              1.50 99%                (742.89)

Subsidiary (parent’s share)
Chalet Hotel & Properties (Kerala) Private Limited 0%                    (38.14) 1%                   (5.96) 0%                                                 - 1%                   (5.96)

Non-controlling interests in subsidiary 0%                      (2.62) 0%                        - 0%                                                 - 0%                        -

Eliminations                         (9%)                (1,173.32) 0%                     1.03 0%                                                 - 0%                     1.03

At March 31, 2022 100%               13,409.93 100%                (749.32) 100%                                              1.50 100%                (747.82)

Net assets (total assets
minus total liabilities) Share in profit or loss Share in other comprehensive income Share in total comprehensive

income

Additional information pursuant to paragraph 2 of Division II of Schedule III to the Companies Act 2013- ‘General instructions for the preparation of Revised Consolidated financial statements’ of Division II of Schedule III

Net assets (total assets
minus total liabilities) Share in profit or loss Share in other comprehensive income Share in total comprehensive

income

F - 208



Chalet Hotels Limited

Notes to the Revised Consolidated Financial Statements (Continued)
as at March 31, 2023
Note 54
Ratio Analysis and its elements

Ratio Numerator Denominator  March 31, 2023  March 31, 2022  % change Reason for variance (more
than 25%)

Current ratio Current Assets Current Liabilities                     0.65                     0.76 -14%
Debt- Equity Ratio Total Debt Shareholder’s

Equity
                    1.81                     1.89 -4%

Debt Service Coverage ratio EBITDA Interest + Current
maturity of LT debt

                    0.63                     0.34 84% Return on Debt Service Coverage
Ratio improved on account of
progressive recovery of
Hospitality business.

Return on Equity ratio Net Profits after
taxes

Average
Shareholder’s
Equity

                    0.12                   (0.06) -296%

Inventory Turnover ratio Cost of goods sold Average Inventory                   10.05                     6.30 59% Inventory turnover ratio was
higher due to recovery of hotels
business post pandemic.

Trade Receivable Turnover Ratio Revenue from
operations

Average Trade
Receivable

                  22.01                   13.69 61% Trade Receivable turnover ratio
was higher due to recovery of
hotels business post pandemic.

Trade Payable Turnover Ratio Total Expenses -
Employee Cost-
Real estate
development cost-
Notional expenses

Average Trade
Payables

                    4.33                     3.36 29% Trade payable turnover ratio was
due to higher credit period on
account of improved business

Net Capital Turnover Ratio Revenue from
operations

Working capital =
(Current assets –
Current liabilities)

                  (3.02)                   (2.55) 18%

Net Profit ratio Net Profit Total Income                     0.16                   (0.15) -201%
Return on Capital Employed EBITDA Average Capital

Employed
                    0.14                     0.04 282% Return on Capital Employed

improved due to progressive
recovery of business on account
of reduced impact of pandemic

Return on Investment Net Profit Gross block of PPE
& IP

                    0.04                   (0.02) -302%

Note 55
Details of Struck Off Companies

As at 31st March 23

Name of struck off Company

Nature of
transactions with

struck-off
Company

 Balance
outstanding

Relationship
with the Struck
off company, if

any, to be
disclosed

Investments in
securities -
Receivables -

Kryton Chemicals Payables 0.04 No
Sambhu Facility Services Private Ltd Payables 0.24 No
Aryan Intelligence Security Services Pvt .Ltd Payables 0.24 No

Other outstanding
balances (to be
specified) -

As at 31st March 22

Name of struck off Company

Nature of
transactions with

struck-off
Company

 Balance
outstanding

Relationship
with the Struck
off company, if

any, to be
disclosed

Investments in
securities -

Felicity Advantage Marketing Private Limited Receivables 0.01 No
Octel Cloud Solutions Pvt Ltd Receivables 0.03 No
Aviashi Foods Pvt Ltd Receivables 0.05 No

Harsh International Impo-Expo Private Limited Receivables 0.05 No
Sambhu Facility Services Private Ltd Payables 0.37 No
Aryan Intelligence Security Services Pvt .Ltd Payables 0.16 No

Other outstanding
balances (to be
specified) -

Note 56

Contract balances March 31, 2023 March 31, 2022
Receivables, which are included in ‘trade receivables’ 589.51 436.02
Contract assets (Unbilled revenue) 80.86 115.45

Contract Liabilities
Advances from customers towards sale of residential flats 1,664.42 1,660.47
Advances from customers towards hospitality services 251.48 151.77
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Notes to the Revised Consolidated Financial Statements (Continued)
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Rs. in million
Note 57
Disclosure under Section 186 of the Companies Act 2013

Details of investments made during the year ended March 31, 2023 as per section 186(4) of the Companies Act, 2013:

Name of entity March 31, 2022 Investments made Investments
redeemed / sold March 31, 2023

Stargaze Properties Private Limited                                               0.01                                              -                           -                           0.01
Krishna Valley Power Private Limited                                             19.91                                              -                           -                         19.91
Sahyadri Renewable Energy Private Limited                                             31.46                                              -                           -                         31.46
Renew Wind Power Energy (AP) Limited                                               0.61                                          0.69                         -                           1.29
Vikramaditya Renewable Energy Private Limited                                             10.67                                              -                         10.67
National saving certificates                                               0.13                                              -                           -                           0.13

Details of investments made during the year ended March 31, 2022 as per section 186(4) of the Companies Act, 2013:

Name of entity  March 31, 2021  Investments made  Investments
redeemed / sold  March 31, 2022

Stargaze Properties Private Limited                                               0.01                                              -                           -                            0.01
Krishna Valley Power Private Limited                                             12.54                                           7.37                         -                          19.91
Sahyadri Renewable Energy Private Limited                                             31.46                                              -                           -                          31.46
Renew Wind Power Energy (AP) Limited                                               0.80                                              -                        0.20                            0.61
Vikramaditya Renewable Energy Private Limited                                         10.67                          10.67
National saving certificates                                               0.13                                              -                           -                            0.13

The operations of the Group are classified as ‘infrastructure facilities' as defined under Schedule VI to the Act. Accordingly, the disclosure requirements specified in sub-section 4 of Section 186 of the Act in respect of
loans given, guarantee given or security provided and the related disclosures on purposes/ utilisation by recipient companies, are not applicable to the Company.
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Note 58

Note 59

For B S R & Co. LLP For and on behalf of the Board of Directors of

Firm’s Registration No:101248W/W-100022 L55101MH1986PLC038538

Suhas Pai Sanjay Sethi Joseph Conrad Dsouza
Partner Managing Director & CEO Director
Membership No. 119057 (DIN. 00641243) (DIN. 00010576)

 Milind Wadekar Christabelle Baptista
Chief Financial Officer Company Secretary
(Membership No: 116372) (Membership No: A17817)

Hyderabad  Mumbai
July 03, 2023  July 03, 2023

As per our audit report of even date attached.

Chartered Accountants Chalet Hotels Limited

i) ) The Group have not advanced or loaned or invested funds to 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.

ii) The Group have 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

As per the MCA Notification dated 6 August 2022, the Central Government has notified the Companies (Accounts) Fourth Amendment Rules, 2022. As per the amended rules, the Group is required to maintain a backup
of the books of account and other relevant books and papers in electronic mode that should be accessible in India at all the time. Also, the Group is required to create backup of accounts on servers physically located in
India on a daily basis.

The books of account along with other relevant records and papers of the Group is maintained in electronic mode, across all units. These are readily accessible in India at all times and currently a backup is maintained on
a cloud based server. Such servers are located in India, with the exception of certain units, which are located overseas. The Group is in the process of complying with the requirement of maintaining server(s) in India for
these units for backup of books of account and other relevant books and papers, on a daily basis, pursuant to the amendment.

MILIND BABAJI 
WADEKAR

Digitally signed by 
MILIND BABAJI WADEKAR 
Date: 2023.07.03 20:25:28 
+05'30'

SANJAY 
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Digitally signed by 
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Date: 2023.07.03 
20:28:23 +05'30'

JOSEPHCONRA
D AGNELO 
DSOUZA

Digitally signed by 
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Chalet Hotels Limited Coruolidated Statement of Change� in Equity 
tU at .\larch 31, 2021 

ta\ Enuih' share canital 

Balance ;l\ the bcgmmng of the n:ponmg \'car Balance .i.t thcc:nd of the n,'portm,c. year 
(b) Other equit)· 

Balance a� at March J 1, 2021 Chanj:!e. m account mg pohcv or pnor pcnod c!Tors RcstatcJ balano=- at the bcgmnmg of t!w cum:nt report mg Total comprehensive income for the year Ad1ustmci1ts E<1U1t\ Component of Compound Instrument Employee sto,;k option 1c;;cr·\·c Trnnsfmcd to n�t,mK,.l c.ammAs Profit (loss) for the \'c,1r Rcmcasuremcnts of defined lx"'ncfit plan;, (net ofla\) 
Total comprchemiw (expcn�e) for the yc.ar 
Balance as at March JI, 2022 
Balance at Apnl I, 2020 Ad1ustmc-nts Employc-: stock option n.>sCT\'C '.:rofit(loss)for1he,ea1 

Balance as at March 31. 202 ! 

Asat March 31, 2022 2 050.2.t 2,050.2.t 

Equity Component of Compound lmtrument 
37J . .t8 
373..tS 

6.t.85 

6.t.85 
..138.33 

373 48 

373 48 

Asat Man::h 3l,202l 
'""'" 

Employ«: stock option tCM!t\'e 
32.29 
32.29 

1.02 (9 • .t..i) 

(8.42) 
23.87 
26 70 
5.59 
5 59 

32 29 

Attributable to the ownen of the Comnan,· 
Capital Resen·e Sccuritic� Pn:·mium General re�en'e 

8.t.99 10 269.19 I 071.96 
8.t.99 IO 269.19 I 071.96 

8..1.99 IO 269.19 1 071.96 
84 99 10.269 19 !.071 % 

84 99 10.269 19 I 071 96 

Retained earnings* 

278.31 
278.31 

9..t4 
(815.28) 1.50 
(80.t.35 
1526.03 
1.668.95 

(1,390.76) 0 28 'i.390 48\ 
278.47 

Rs in million 

Total 

12 110.21 
12 110.21 

6.t.85 1.02  
(815,28) 1.50 
1747.921 

11362.30 
13 495 27 

5.59 (1,390 76) 0 28 f!.384.89 
12 l 10 37 

*lncludc.,,; impact of fair \'aluation of land on trnn;,ition to Ind AS (net nfrdatcJ ta� impact) Rs 3,710 05 million (March 31, 202! Rs 3.710 05 million) 
The notes rcfcm.'11 to above fomt an mtcp.ral part of the consohdatcJ f111:mc1a! statements 
As per our aud!I rcprn1 <>f cYcn date a\lachcJ 
For BSR & Co. LLP c·hmNrt'd Acco1m1ams Firm's Ref!,islration No: 1012-18\V/W-100022 

Mami Pardinalla Panner Membership No 10851 ! 

Mmnb:ii 10 May 2022 

��

Mumhai 10 May2022 

Sanja,· Sethi .\!anaf!.11/f!. DinYIOr & CFO (DIN 0064!243) 

For and on behalf of the Board of Dire-don of L5510ll\1Hl986PLC038538 Cha kt I lotds l.imited 

�-,A '6<,,_,'°"i � Jo�eph Co·:r:J Dsmu..a A1llind Wadckar Director / 'CFO (DIN. 00010576) (Membership No:116372) 

Christabelle Baptista Company ,\'ecretmJ' (Membership No: Al78l7) 
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 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 

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

B S R & Co. (a partnership firm with Registration No. BA61223) converted into B S R & Co. LLP  
(a Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center Western Express Highway Goregaon (East) Mumbai - 400063

Independent Auditors’ Report 

To the Members of  
Chalet Hotels Limited 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the consolidated financial statements of Chalet Hotels Limited (hereinafter 
referred to as the ‘Holding Company”) and its subsidiary (the Holding Company and its 
subsidiaries together referred to as “the Group”), which comprise  the consolidated balance sheet 
as at 31 March 2021, 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 a summary 
of the significant 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 state of affairs of the Company as at 
31 March 2021, and loss and other comprehensive income, changes in equity and its cash flows for 
the year ended on that date.   

Basis for Opinion 

1. 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 in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is
sufficient and appropriate to provide a basis for our opinion on the consolidated financial
statements.

Emphasis of Matter 

a) We draw attention to Note 41 (c) of the consolidated financial statements, in respect of the entire
building comprising of the hotel and apartments therein, purchased together with a demarcated
portion of the leasehold rights to land at Vashi (Navi Mumbai), from K. Raheja Corp Private
Limited, on which the Holding Company's Four Points by Sheraton Hotel has been built. The
allotment of land by City & Industrial Development Corporation of Maharashtra Limited
(‘CIDCO’) to K. Raheja Corp Private Limited has been challenged by two public interest
litigations and the matter is currently pending with the Honorable Supreme Court of India.
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Independent Auditors’ Report (Continued) 

Chalet Hotels Limited 
Emphasis of Matter (Continued) 

Pending the outcome of proceedings and a final closure of the matter, no adjustments have been 
made in the consolidated financial statements as at and for the year ended 31 March 2021 to the 
carrying value of the leasehold rights (reflected as prepayments) aggregating to Rs. 50.93 million 
(31 March 2020: Rs. 52.13 million) and the hotel assets thereon (reflected as property, plant and 
equipment) as at 31 March 2021 is Rs. 400.77 million (31 March 2020: Rs. 427.21 million) 
respectively. 

Our opinion is not modified in respect of this matter. 

b) We draw attention to Note 49 to the consolidated financial statements relating to remuneration paid 
/ payable to the Managing Director & CEO of the Holding Company for the financial year ended 
31 March 2021, being in excess of the limits prescribed under Section 197 of the Act, by Rs 47.49 
million, of which the proportionate remuneration from 09 February 2021 of Rs 6.63 million is 
subject to approval of the shareholders.  

Our opinion is not modified in respect of this matter. 

Key Audit Matters 

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

Deferred Tax Assets (refer note 22 to the consolidated financial statements) 

The Key Audit Matter How the matter was addressed in our audit 

The carrying amount of the Deferred Tax Assets 
represents 4.16 % of the Group total assets. 
Recognition and measurement of deferred tax assets 
Under Ind AS, the Group is required to reassess 
recognition of deferred tax asset at each reporting date.  
The Group has recognised deferred tax assets on brought 
forward losses / deductions and other temporary 
differences, as set out in note 22 to the consolidated 
financial statements  
The Group’s deferred tax assets in respect of brought 
forward losses / deductions are based on the projected 
profitability. Such projected profitability is based on 
approved business plans, which demonstrate availability 
of sufficient taxable income to utilise such losses / 
deductions. 
 We focused on this area as recognition of deferred tax 
requires significant judgment in estimating future taxable 
income and accordingly recognition of deferred tax. 

Our audit procedures included: 

• Obtained the approved business plans, projected 
profitability statements.  

• Evaluated the design and testing the operating 
effectiveness of controls over quarterly assessment of 
deferred tax balances and underlying data. 

• Evaluated the projections of future taxable profits. 
Testing the underlying data and assumptions used in the 
profitability projections and performing sensitivity 
analysis. 

• Assessed the recoverability of deferred tax assets by 
evaluating profitability, Group's forecasts and fiscal 
developments. 

• Considered the adequacy of the Group's disclosures on 
deferred tax and assumptions used. The Group's 
disclosures concerning income taxes are included in note 
22 to the consolidated financial statements. 

 

  

F - 318



B S R & Co. LLP 
 

 

Independent Auditors’ Report (Continued) 

Chalet Hotels Limited 
Key Audit Matters (Continued) 

Impact of COVID 19 on Going concern (refer note 57 to the consolidated financial statements) 

The Key Audit Matter How the matter was addressed in our audit 

The impact of the COVID-19 pandemic and measures to 
control the virus, have created uncertainties related to 
going concern for the Group.  
The Group has assessed the impact of COVID-19 on the 
future cash flow projections. 
The Group has prepared a range of scenarios to estimate 
cash flows from operating activities and the financing 
requirements.  
Based on the above, the consolidated financial 
statements of the Group for the year ended March 31, 
2021 have been prepared on a going concern basis. 
In view of uncertainties identified outlined above, we 
identified a key audit matter related to going concern due 
to the significant judgement required to conclude on the 
going concern assumption.   

   

Our audit procedures included: 

 Obtained understanding of the key controls relating to the 
Group’s forecasting process.   

 Obtained an understanding of key assumptions adopted 
by the Group in preparing the cash flow forecast, for 
revenue, fixed costs, operating costs, capital expenditure 
and commitments. Assessed the key assumptions based 
on our understanding of the Group's business.   

 Compared the future expected cash flows in the cash flow 
forecast with the Group's business plan approved by the 
Board of Directors 

 Performed sensitivity analysis to the cash flow forecast 
by considering plausible changes to the key assumptions 
adopted by the Group and its impact on the going concern 
assumption 

 Obtained details of borrowing disbursed subsequent to 
the year end and tested with underlying documentation 

 Assessed compliance with the loan covenants during the 
year, and subsequent to the year end 

 Considered the adequacy of the Group's disclosure in 
respect of management's assessment of going concern 
assumption.   

 

Litigations and Claims (refer note 10, 28, 35 and 41 to the consolidated financial statements) 

The Key Audit Matter How the matter was addressed in our audit 

As at 31 March 2021, the Group has two key litigations 
pertaining to Bengaluru Residential project carried 
under inventories and leasehold rights to land at Vashi 
(Navi Mumbai) from K. Raheja Corp Private Limited. 
 
We focused on this area as a key audit matter due to 
inherent uncertainty in measurement as per accounting 
standards to determine amount to be provided for and 
the disclosures to be made. 

Our procedures included, amongst others: 

• Evaluated the design and implementation of the Group’s 
controls over the assessment of litigations and 
completeness of disclosures and tested operating 
effectiveness of these controls. 

• Read correspondence from the Group's external lawyers 
in response to our requests of significant litigations and 
assessed the competence and objectivity of the external 
lawyers; and 

• Additionally, considered effect of new information post 1 
April 2021 till the date of signing of the report to evaluate 
any change required in the Group's position as at 31 
March 2021. 

• Assessed the Group's disclosures adequately reflect the 
quantitative and qualitative considerations in relation to 
the matters in accordance with auditing standards. 
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Chalet Hotels Limited 
Other Information  

The Holding Company’s management and Board of Directors are responsible for the other information. 
The other information comprises the information included in the Holding Company’s directors’ report, 
but does not include the financial statements and our auditors’ report thereon.  

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

In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent 
with the consolidated financial statements or our knowledge obtained in the audit or otherwise appears 
to be materially misstated.  If, based on the work we have performed, we conclude that there is a material 
misstatement of this other information, we are required to report that fact.  We have nothing to report 
in this regard. 

Management's and Board of Directors’ Responsibility 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, the consolidated statement of changes in equity and the consolidated cash flows of the Group 
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 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 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 Directors of the Holding Company, as 
aforesaid. 

In preparing the consolidated financial statements, the respective Management and Board of Directors 
of the companies included in the Group 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 is 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.  
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Chalet Hotels Limited 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (Continued) 

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 Management and Board of Directors. 

 Conclude on the appropriateness of 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 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 information of such entities or 
business activities within the Group to express an opinion on the consolidated financial statements. 
We are responsible for the direction, supervision and performance of the audit of financial 
information of such entities included in the consolidated financial statements of which we are the 
independent auditors.  

We believe that the audit evidence obtained by us along with the consideration of audit reports of the 
other auditors referred to in sub-paragraph (a) of the Other Matters paragraph below, is sufficient and 
appropriate to provide a basis for our audit opinion on the consolidated financial statements. 

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. 
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Chalet Hotels Limited 
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements (Continued) 

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

Report on Other Legal and Regulatory Requirements 

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

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

(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; 

(d) in our opinion, the aforesaid consolidated financial statements comply with the Indian 
Accounting Standards (Ind AS) specified under Section 133 of the Act; 

(e) on the basis of the written representations received from the directors of the Group companies 
as on 31 March 2021 taken on record by the Board of Directors of the Group companies, 
none of the directors of the Group companies incorporated in India are disqualified as on 31 
March 2021 from being appointed as a director in terms of Section 164(2) of Act; and 

(f) with respect to the adequacy of the internal financial controls with reference to financial 
statements of the Holding Company and its subsidiary companies incorporated in India and 
the operating effectiveness of such controls, refer to our separate Report in “Annexure A”. 

(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 Auditor’s) Rules, 2014, in our opinion and to the best of our 
information and according to the explanations given to us, we report that: 

i. the consolidated financial statements disclose the impact of pending litigations as at 31 
March 2021 on the consolidated financial position of the Group. Refer note 10 and 41 to 
the consolidated financial statements; 

ii.  provision has been made in the consolidated financial statements, as required under the 
applicable law or Ind AS, for material foreseeable losses, on long-term contracts including 
derivative contracts. Refer note 28 to the consolidated financial statements in respect of 
such items as it relates to the Group; 

iii. 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 incorporated in India 
during the year ended 31 March 2021; and 
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Chalet Hotels Limited 
Report on Other Legal and Regulatory Requirements (Continued) 

iv. he disclosures in the consolidated financial statements regarding holdings as well as 
dealings in Specified Bank Notes during the period from 8 November 2016 to 30 December 
2016 have not been made in these consolidated financial statements since they do not 
pertain to the financial year ended 31 March 2021. 

(C) With respect to the matter to be included in the Auditors’ Report under Section 197(16) of the 
Act, we report that : 

i. We draw attention to Note 49 to the consolidated financial statements relating to 
remuneration paid / payable to the Managing Director & CEO of the Holding Company for 
the financial year ended 31 March 2021, being in excess of the limits prescribed under 
Section 197 of the Act by Rs 47.49 million, of which the proportionate remuneration from 
09 February 2021 of Rs 6.63 million is subject to approval of the shareholders; and  

ii. 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 
  
  
  
 
 
 
Mumbai 
18 May 2021 

 
Mansi Pardiwala 

Partner 
  Membership No: 108511 

                                                UDIN: 21108511AAAACW8147 
  

 
  

MANSI 
CUSROW 
PARDIWALLA

Digitally signed by 
MANSI CUSROW 
PARDIWALLA 
Date: 2021.05.18 
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Annexure A to the Independent Auditors’ report on the consolidated 
financial statements for the year ended 31 March 2021 
 
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 Companies Act, 2013 
 
(Referred to in paragraph 1 A (f) under ‘Report on Other Legal and Regulatory Requirements’ 
section of our report of even date) 

Opinion 

In conjunction with our audit of the consolidated financial statements of the Company as of and for the 
year ended 31 March 2021 we have audited the internal financial controls with reference to consolidated 
financial statements of Chalet Hotels Limited (hereinafter referred to as “the Holding Company”) and 
such companies incorporated in India under the Companies Act, 2013 which are its subsidiary 
companies as of that date.  

In our opinion, the Holding Company and such companies incorporated in India which are its subsidiary 
companies 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 2021, 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 Responsibility for Internal Financial Controls 

The respective Company’s management and the Board of Directors are responsible for establishing and 
maintaining internal financial controls with reference to consolidated financial statements based on the 
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 Companies Act, 2013 (hereinafter referred to as “the Act”).  

Auditors’ Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to 
consolidated 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 consolidated 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 consolidated financial statements were established and maintained and if such controls 
operated effectively in all material 
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Annexure A to the Independent Auditors’ report on the consolidated 
financial statements for the year ended 31 March 2021 (Continued)   

Auditors’ Responsibility (Continued) 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal 
financial controls with reference to consolidated financial statements and their operating effectiveness. 
Our audit of internal financial controls with reference to consolidated financial statements included 
obtaining an understanding of internal financial controls with reference to consolidated financial 
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and 
operating effectiveness of the internal controls 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 is sufficient and appropriate to provide a basis for 
our audit opinion on the internal financial controls with reference to consolidated financial statements. 

Meaning of Internal Financial controls with Reference to Consolidated 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 consolidated financial 
statements. 

Inherent Limitations of Internal Financial controls with Reference to Consolidated Financial 
Statements 

Because of the inherent limitations of internal financial controls with reference to consolidated 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 consolidated 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. 
  

For B S R & Co. LLP 
 Chartered Accountants 
 Firm’s Registration No: 101248W/W-100022 
  
  
  
 
 Mansi Pardiwalla 
 Partner 
Mumbai 
18 May 2021 
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Chalet Hotels Limited

Consolidated Balance Sheet
as at 31 March 2021

(Rs. in million)
Note  As at 

31 March 2021 
 As at 

31 March  2020 

ASSETS
Non-current assets
Property, plant and equipment 2 20,594.08 22,791.79 
Capital work-in-progress 3 358.48 875.13 
Investment property 4 9,950.72 7,138.18 
Goodwill 5 226.11 226.11 
Other intangible assets 6 25.88 33.69 
Financial assets
(i) Other Investments 7 44.94 45.14 
(ii) Loans 8 109.22 113.38 
(iii) Others 9 231.45 70.88 
Other non-current assets 10 597.28 605.63 
Deferred tax assets (net) 22 1,796.65 852.81 
Non-current tax assets (net) 402.58 797.01 
Total non-current assets 34,337.40 33,549.75

Current assets
Inventories 11 3,912.12 3,924.09
Financial assets
(i) Trade receivables 12 216.40 416.78
(ii) Cash and cash equivalents 13a 269.02 76.42
(iii) Bank balances other than (ii) above 13b 188.66 1,202.40
(iv) Loans 14 71.76 30.80
(v) Others 15 26.97 151.80
Other current assets 16 865.61 775.54
Total current assets 5,550.54 6,577.83

TOTAL ASSETS 39,887.94 40,127.58

EQUITY AND LIABILITIES
Equity 
Equity share capital 17 2,050.24 2,050.24 
Other equity 18 12,110.38 13,495.27 
Non controlling interests (3.22) (2.70) 
Total equity 14,157.40 15,542.81 

Liabilities
Non current liabilities
Financial liabilities
(i) Borrowings 19 17,603.82 16,643.84 
(ii) Others 20 190.97 198.27 
 Provisions 21 76.42 76.33 
 Deferred tax liabilities (net) 22 137.51 222.11 
Other non-current liabilities 23 109.58 132.51 
Total non current liabilities 18,118.30 17,273.06 

Current liabilities
Financial liabilities
(i) Borrowings 24 843.99 404.77 
(ii) Trade payables 25 
(a) Total outstanding dues of  micro enterprises and small enterprises and 32.54 30.09 
(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 796.05 1,031.94 
(iii) Other financial liabilities 26 2,595.75 2,501.28 
Other current liabilities 27 2,239.97 2,259.32 
Provisions 28 908.94 889.29 
Current tax liabilities 195.00 195.02 

Total current liabilities 7,612.24 7,311.71 

TOTAL EQUITY AND LIABILITIES 39,887.94 40,127.58 

Significant Accounting Policies 1 
 Notes to the Consolidated Financial Statements  2 - 57 

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

As per our audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No: 101248W/W-100022 (CIN No.L55101MH1986PLC038538)

Mansi Pardiwalla Sanjay Sethi Joseph  Conrad  D'souza Milind Wadekar
Partner Managing Director & CEO  Director Interim CFO
Membership No: 108511 (DIN. 00641243) (DIN. 00010576)
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Mumbai Mumbai Company Secretary
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Chalet Hotels Limited

Consolidated Statement of Profit and Loss 
for the year ended 31 March 2021

(Rs. in million)

For the ended  For the year ended  
Note 31 March 2021 31 March 2020

 Income from Continuing operations 
 Revenue from Continuing operations 29                                            2,943.87                               9,808.49                          
 Other income 30                                            223.38                                  278.97                             
 Total income (A) 3,167.25                               10,087.46                        

 Expenses from Continuing operations 
 Real estate development cost 31(a) 95.06                                    205.56                             
 Changes in inventories of finished good and construction work in progress 31(a) -                                        23.34                               
 Food and beverages consumed 31(b) 242.87                                  828.39                             
 Operating supplies consumed 31(c) 123.35                                  306.71                             
 Employee benefits expense 32                                            906.57                                  1,516.67                          
 Other expenses 34                                            1,505.50                               3,498.85                          

 Total expenses (B) 2,873.35                               6,379.52                          

Earnings before interest, depreciation, amortisation and tax (EBITDA) before 
exceptional items from Continuing operations (C) (A-B) 293.90                                  3,707.94                          
 Depreciation and amortisation expenses 2,4,6 1,174.62                               1,133.17                          
 Finance costs 33                                            1,519.78                               1,461.76                          

 (Loss) / Profit before exceptional items and tax from Continuing operations (D)  (2,400.50)                              1,113.01                          
 Exceptional items (E) 35                                            (41.71)                                   (41.71)                             

 (Loss) / Profit before income tax from Continuing operations (F) (D+E) (2,442.21)                              1,071.30                          
Tax expense (G) (1,091.55)                              12.22                               
 Current tax 22                                            1.66                                      195.33                             
 Deferred tax credit 22                                            (1,028.21)                              (183.11)                           
 Excess provision for the earlier years 22                                            (65.00)                                   -                                  
 (Loss) / Profit for the year from Continuing operations (H) (F-G)                               (1,350.66)                           1,059.08 

 Discontinued Operations                                             51 
 (Loss) from discontinued operations before tax                                    (40.62)                               (62.82)
 Tax expense of discontinued operations                                            -                                        -  
 (Loss) from discontinued operations (I)                                    (40.62)                               (62.82)

 (Loss) / Profit for the year (H + I)                               (1,391.28)                              996.26 

 Other comprehensive (expense) from Continuing operations 
 Items that will not be reclassified to profit or loss 
 Remeasurements of the defined benefit plans 0.05                                      (17.33)                             
 Income tax credit on above 0.23                                      6.06                                 
 Other comprehensive Income / (expense) for the year, net of tax (I)                                        0.28                               (11.27)

 Total comprehensive (expense) / Income  for the year (J)  (H+I)                               (1,391.00)                              984.99 

 (Loss) / Profit attributable to : 
 Owners of the company                               (1,390.76)                           1,026.75 
 Non-controlling interests                                      (0.52)                               (30.49)

 Other comprehensive (expense) attributable to : 
 Owners of the company                                        0.28                               (11.27)
 Non-controlling interests                                           -                                        -  

 Total comprehensive (expense) / Income attributable to : 
 Owners of the company                               (1,390.48)                           1,015.48 
 Non-controlling interests                                      (0.52)                               (30.49)

 Earnings per equity share - Continuing operations (Face value of Rs 10 each) 

 Basic                                              36                                      (6.59)                                  5.31 
 Diluted                                              36                                      (6.59)                                  5.31 

 Earnings per equity share - Discontinued operations (Face value of Rs 10 each) 

 Basic                                              36                                      (0.19)                                 (0.30)
 Diluted                                              36                                      (0.19)                                 (0.30)

 Earnings per equity share - Continuing and Discontinued operations (Face value of Rs 
10 each) 
 Basic                                              36                                      (6.78)                                  5.01 
 Diluted                                              36                                      (6.78)                                  5.01 

Significant Accounting Policies                                                1 
 Notes to the Consolidated Financial Statements  2 - 57 

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

As per our audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No: 101248W/W-100022 (CIN No.L55101MH1986PLC038538)

Mansi Pardiwalla Sanjay Sethi Joseph  Conrad  D'souza Milind Wadekar
Partner Managing Director & CEO  Director Interim CFO
Membership No: 108511 (DIN. 00641243) (DIN. 00010576)

Christabelle Baptista
Mumbai Mumbai Company Secretary
18 May 2021 18 May 2021 Membership No: A17817
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Chalet Hotels Limited

for the year ended 31 March 2021 0.00                                  
 (Rs. in million) 

 For the ended  For the year ended 
31 March 2021 31 March 2020

A. CASH FLOW FROM OPERATING ACTIVITIES :
(Loss) / Profit before tax  from Continuing operations (2,442.21)                          1,071.30                   
(Loss) before tax  from discontinued operations (40.62)                               (62.82)                       
Adjustments for :
Interest income from instruments measured at amortised cost (65.95)                               (49.47)                       
Depreciation and amortisation expenses 1,174.62                           1,133.17                   
Finance costs 1,519.78                           1,461.62                   
Impairment of Capital Work in Progress and capital advances -                                    59.51                        
Unrealised exchange (gain) / loss (20.33)                               46.64                        
Dividend received* -                                    0.00                          
Provision for estimated cost 41.71                                41.71                        
Profit on sale of property, plant and equipment (net) (4.53)                                 (11.20)                       
Property, plants and equipment written off 1.86                                  6.31                          
Profit on sale of investment (0.10)                                 (3.94)                         
Provision for doubtful debts, Advances and Bad debt written off 11.91                                14.43                        
Employee stock option expense 5.59                                  12.06                        
Export benefits and entitlements (21.66)                               (132.72)                     
Provision for mark to market on derivative contract 62.19                                (28.60)                       
Provision for stock obsolescence 2.68                                  6.78                          
Proposed dividend* -                                    0.00                          
Tax on dividend* -                                    0.00                          
Sundry balance written back (2.25)                                 -                            
Total 2,705.52                           2,556.31                   
Operating Profit before working capital changes 222.69                              3,564.79                   
Adjustments
Decrease in trade receivables and current assets 212.71                              23.61                        
Decrease in inventories 11.97                                35.33                        
(Increase) in trade payables & current liabilities (312.64)                             (842.58)                     
Total (87.96)                               (783.64)                     
Income Taxes (net of refund) 466.98                              (256.73)                     
NET CASH GENERATED FROM OPERATING ACTIVITIES   (A) 601.71                              2,524.41                   

B. CASH FLOW FROM INVESTING ACTIVITIES :
Purchase of Property, plant and equipment (including capital work in progress, 
capital creditors and capital advances)

                             (482.86)                      (960.91)

Proceeds from sale of property, plants and equipments and investment property                                  14.40 65.08                        
Purchase of investments (including investment property and investment property 
under construction)

                             (950.19)                   (2,316.43)

Sale of Investments                                    0.30                            5.88 
Interest income received 64.40                                48.90                        
Fixed deposits matured / (placed) (net) 810.42                              (731.24)                     
Margin money matured / (placed)  (net) 44.31                                (48.52)                       
NET CASH GENERATED (USED IN) INVESTING ACTIVITIES   (B) (499.22)                             (3,937.24)                  

C. CASH FLOW FROM FINANCING ACTIVITIES :
Issue of preference shares -                                    740.00                      
Proceeds from long-term borrowings 3,970.00                           6,035.00                   
Repayment of long-term borrowings (2,892.83)                          (4,042.14)                  
Proceeds from short-term borrowings 104.00                              2.00                          
Repayment of short-term borrowings (100.45)                             (55.24)                       
Proposed dividend* -                                    0.00                          
Tax on dividend* -                                    0.00                          
Interest and finance charges paid (1,421.61)                          (1,351.76)                  

                             (340.89)                     1,327.86 

NET (DECREASE) IN CASH AND CASH EQUIVALENTS (A) + (B) + (C) (238.40)                             (84.97)                       

CASH AND CASH EQUIVALENTS - OPENING BALANCE (300.78)                             (238.70)                     
Acquired in Business Combination (refer note 40) -                                    22.89                        
CASH AND CASH EQUIVALENTS - CLOSING BALANCE (539.18)                             (300.78)                     
*Amount less than million

Consolidated Statement of Cash Flow

NET CASH (USED IN) / GENERATED FROM FINANCING ACTIVITIES (C)
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Chalet Hotels Limited

for the year ended 31 March 2021

Notes:
                     1 

                     2  Reconciliation of cash and cash equivalents with the balance sheet  As at  As at 
31 March 2021 31 March 2020

 Cash and cash equivalents (refer note 13a)                                269.02                          76.42 
 Less: Over draft accounts from banks (refer note 24)*                              (808.20)                      (377.20)
Cash and cash equivalents as per consolidated statement of cash flow                              (539.18)                      (300.78)

                     3  The movement of borrowings as per Ind AS 7 is as follows: 
 For the year ended  For the year ended 

31 March 2021 31 March 2020

 Opening borrowings 18,638.28                         14,821.58                 
 Acquired in Business Combination (refer note 40) -                                    1,149.13                   
 Proceeds from long-term borrowings** 4,074.00                           6,777.00                   
 Repayment of long-term borrowings (2,993.28)                          (4,097.38)                  
 Non-cash adjustments 56.04                                (12.05)                       

                          19,775.04                   18,638.28 

 ** Includes Issue of preference shares 

For B S R & Co. LLP
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No: 101248W/W-100022 (CIN No.L55101MH1986PLC038538)

Mansi Pardiwalla Sanjay Sethi Joseph Conrad D'souza Milind Wadekar
Partner Managing Director & CEO  Director Interim CFO
Membership No: 108511 (DIN. 00641243) (DIN. 00010576)

Christabelle Baptista
Mumbai Mumbai Company Secretary
18 May 2021 18 May 2021 Membership No: A17817

For and on behalf of the Board of Directors of

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

As per our audit report of even date attached.

Cash And Cash Equivalents And Bank Balances Includes Balances In Escrow Account Which Shall Be Used Only For Specified Purposes As Defined Under Real
Estate (Regulation And Development) Act, 2016. 

Consolidated Statement of Cash Flow (Continued)

* Cash and cash equivalents includes bank overdrafts that are payable on demand and form an integral part of
the company cash management. 
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Chalet Hotels Limited
Consolidated Statement of Changes in Equity
as at 31 March 2021

(Rs in million)

(a) Equity share capital
 As at 31 March 

2021 
 As at 31 March 

2020 

Balance at the beginning of the reporting year                      2,050.24                2,050.24 
Balance at the end of the reporting year 2,050.24                    2,050.24              

(b) Other equity 
 Equity Component 

of Compound 
Instrument 

 ESOP reserve  Capital 
Reserve 

 Securities 
Premium  

 General 
reserve 

 Retained 
earnings* 

 Total 

Balance at 31 March 2020 373.48                       26.70                   84.99               10,269.19     1,071.96            1,668.95          13,495.27                 
Adjustments:
Employee stock option reserve                                -                         5.59                      -                     -                          -                        -                              5.59 
Loss for the year                                -                             -                        -                     -                          -            (1,390.76)                   (1,390.76)
Remeasurements of defined benefit plans (net of tax)                                -                             -                        -                     -                          -                     0.28                            0.28 
Total comprehensive expense for the year -                            5.59                     -                   -                -                     (1,390.48)         (1,384.89)                  

Balance at 31 March 2021 373.48                       32.29                   84.99               10,269.19     1,071.96            278.47             12,110.38                 

Balance at 1 April 2019 167.06                       14.64                   0.16                 10,269.19      1,071.96            653.47             12,176.48                 
Adjustments:

Equity Component of Compound Instrument 206.42                       -                       -                   -                -                     -                   206.42                      

Employee stock option reserve -                             12.06                   -                   -                -                     -                   12.06                        

Capital Reserve -                             -                       84.83               -                -                     -                   84.83                        

Profit for the year -                             -                       -                   -                -                     1,026.75          1,026.75                   

Proposed dividend** -                             -                       -                   -                -                     (0.00)                (0.00)                         

Tax on dividend** -                             -                       -                   -                -                     (0.00)                (0.00)                         

Remeasurements of defined benefit plans (net of tax) -                             -                       -                   -                -                     (11.27)              (11.27)                       

Total comprehensive income for the year 206.42                       12.06                   84.83               -                -                     1,015.48          1,318.79                   

Balance at 31 March 2020 373.48                       26.70                   84.99               10,269.19     1,071.96            1,668.95          13,495.27                 

**Amount less than million

As per our audit report of even date attached

For B S R & Co. LLP For and on behalf of the Board of Directors of
Chartered Accountants Chalet Hotels Limited
Firm’s Registration No: 101248W/W-100022 (CIN No.L55101MH1986PLC038538)

Mansi Pardiwalla Sanjay Sethi Joseph  Conrad  D'souza Milind Wadekar
Partner Managing Director & CEO  Director Interim CFO
Membership No: 108511 (DIN. 00641243) (DIN. 00010576)

Christabelle Baptista
Mumbai Mumbai Company Secretary
18 May 2021 18 May 2021 Membership No: A17817

*Includes impact of fair valuation of land on transition to Ind AS (net of related tax impact)  Rs 3,710.05 million (31 March 2020 Rs.3,710.05 million).

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

Attributable to the owners of the Company
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements  
 

1.1 Company background  
 
The Consolidated Financial Statement comprises of consolidated financial statements of Chalet Hotels 
Limited (‘the Company’ or ‘the Holding Company’), its subsidiary companies (collectively, ‘the Group’). 
The Company is a public limited company, which is domiciled and incorporated in the Republic of India 
with its registered office situated at Raheja Tower, Plot No. C-30, Block ‘G’, Next to Bank of Baroda, 
Bandra Kurla Complex, Bandra East, Mumbai 400 051. The Company was incorporated under the 
Companies Act, 1956 on 6 January 1986 and has been converted into a public company with effect from 6 
June 2018.  
 
The Group is primarily engaged in the business of hospitality (hotels), commercial and retail operations and 
real estate development. At March 31, 2021, the Group has, (a) six hotels (and one service apartment 
building) operating at Powai and Sahar (Mumbai), Vashi (Navi Mumbai), Pune, Bengaluru and Hyderabad, 
(b) developed residential property at Hyderabad (c) Retail Block at Sahar, Mumbai and at Bengaluru, (d) 
commercial property at Bengaluru and Sahar, Mumbai and (e) is engaged in construction and development 
of a residential property at Bengaluru. 
 
In the current financial year, the Holding Company has discontinued its retail operations at Sahar, Mumbai 
based on internally evaluated financial feasibility and commercial negotiation with existing retailers. The 
Holding Company will customize the property for commercial operations. (Refer note 51). 

 
1.2 Going Concern  

As at 31 March 2021, the Group faces significant economic uncertainties due to COVID-19 which have 
impacted the operations of the Group adversely starting from the month of March 2020 onwards particularly 
by way of reduction in occupancy of hotels and average realization rate per room and fall in revenue of other 
assets.  During the year, the hotels have been operational though at a significantly reduced occupancy 
rate.   Management has undertaken various cost saving initiatives to maximise operating cash flows in the 
given situation.  Management has assessed the impact of existing and anticipated effects of COVD-19 on the 
future cash flow projections on the basis of significant assumptions as per the available information. As per 
the management, the Group has sufficient financing arrangements to fulfil its working capital requirements 
and necessary capital expenditure, in addition to the funds expected to be generated from the operating 
activities.   Based on aforesaid assessment, management believes that as per estimates made conservatively, 
the Group will continue as a going concern and will be able to discharge its liabilities and realise the 
carrying amount of its assets as on 31 March, 2021. 
 

1.3 Significant accounting policies  
 
Basis of preparation and presentation 
 
Compliance with Indian Accounting Standard (Ind AS) 

These Consolidated financial statements have been prepared in accordance with Ind AS prescribed under 
Section 133 of the Companies Act, 2013 (“the Act”) read with the Companies (Indian Accounting Standard) 
Rules, 2015 as amended and other accounting principles generally accepted in India, as a going concern on 
accrual basis. These Consolidated Financial Statements of the Company for the year ended March 31, 2021 
are approved by the Company's Audit Committee and by the Board of Directors on 18 May 2021. 
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements (Continued) 
  
1.3   Significant accounting policies (continued) 
 
(i)  Basis of measurement 

The Consolidated Financial Statements has been prepared on a historical cost basis, except for the 
following: 

 certain financial assets and liabilities (including derivative instruments) that are measured at fair value 
(refer- Accounting policy regarding financials instruments); 

 Net defined benefit (asset) / liability – plan (assets) / liability measured at fair value less present value of 
defined benefit obligation; and 

 land at fair value on transition date. 

Historical cost is generally based on the fair value of the consideration given in exchange for goods and 
services. 
 

(ii) Functional and presentation currency 

The consolidated financial statements are presented in Indian Rupees (INR), which is also the 
Company’s functional currency. All the financial information have been presented in Indian 
Rupees (INR) and all amounts have been rounded-off to the nearest millions, except for share 
data and as otherwise stated. Due to rounding off, the numbers presented throughout the 
document may not add up precisely to the totals and percentage may not precisely reflect the 
absolute figures. 

(iii) Use of estimates and judgements 

While preparing the Consolidated Financial Statements in conformity with Ind AS, the management has 
made certain estimates and assumptions that require subjective and complex judgements. These 
judgements affect the application of accounting policies and the reported amount of assets, liabilities, 
income and expenses, disclosure of contingent liabilities at the consolidated Balance Sheet date and the 
reported amount of income and expenses for the reporting period. Future events rarely develop exactly 
as forecasted and the best estimates require adjustments, as actual results may differ from these estimates 
under different assumptions or conditions. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised prospectively. 
 
Judgement, estimates and assumptions are required in particular for: 

 
- Determination of the estimated useful lives 

Useful lives of property, plant and equipment and investment property are based on the life 
prescribed in Schedule II of the Act. In cases, where the useful lives are different from that 
prescribed in Schedule II and in case of intangible assets, they are estimated by management based 
on technical advice, 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. 

 
- Recognition and measurement of defined benefit obligations 

The obligation arising from defined benefit plan is determined on the basis of actuarial assumptions. 
Key actuarial assumptions include discount rate, trends in salary escalation, actuarial rates and life 
expectancy. The discount rate is determined by reference to market yields at the end of the reporting 
period on government bonds. The period to maturity of the underlying bonds correspond to the 
probable maturity of the post-employment benefit obligations. Due to complexities involved in the 
valuation and its long term nature, defined benefit obligation is sensitive to changes in these 
assumptions. All assumptions are reviewed at each reporting period. 
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements (Continued) 
  

1.3   Significant accounting policies (continued) 
 
- Recognition of deferred tax assets 

Deferred tax assets and liabilities are recognised for the future tax consequences of temporary 
differences between the carrying values of assets and liabilities and their respective tax bases, and 
unutilised business loss and depreciation carry-forwards and tax credits. Deferred tax assets are 
recognised to the extent that it is probable that future taxable income will be available against which 
the deductible temporary differences, unused tax losses, depreciation carry-forwards and unused tax 
credits could be utilised. 
 
 

- Recognition and measurement of other provisions 
The recognition and measurement of other provisions are based on the assessment of the probability 
of an outflow of resources, and on past experience and circumstances known at the closing date. The 
actual outflow of resources at a future date may therefore, vary from the amount included in other 
provisions.  
 

- Discounting of long-term financial assets / liabilities 
All financial assets / liabilities are required to be measured at fair value on initial recognition. In case 
of financial liabilities/assets which are required to subsequently be measured at amortised cost, 
interest is accrued using the effective interest method. 
 

- Determining whether an arrangement contains a lease 
At inception of an arrangement, the Group determines whether the arrangement is or contains a 
lease. 

 
At inception or on reassessment of an arrangement that contains a lease, the Group separates 
payments and other consideration required by the arrangement into those for the lease and those for 
other elements on the basis of their relative fair values. If the Group concludes for a finance lease 
that it is impracticable to separate the payments reliably, then an asset and a liability are recognised 
at an amount equal to the fair value of the underlying asset; subsequently, the liability is reduced as 
payments are made and an imputed finance cost on the liability is recognised using the Group’s 
incremental borrowing rate. And in case of operating lease, treat all payments under the arrangement 
as lease payments. 
 
Critical Judgements in determining the lease term: Ind AS 116 requires lessees to determine the 
lease term as the non-cancellable period of a lease adjusted with any option to extend or terminate 
the lease, if the use of such option is reasonably certain. The Group makes an assessment on the 
expected lease term on a lease-by-lease basis and there by assesses whether it is reasonably certain 
that any options to extend or terminate the contract will be exercised. In evaluating the lease term, 
the Group considers factors such as any significant leasehold improvements undertaken over the 
lease term, costs relating to the termination of the lease and the importance of the underlying asset to 
Group’s operations taking into account the location of the underlying asset and the availability of 
suitable alternatives. The lease term in future periods is reassessed to ensure that the lease term 
reflects the current economic circumstances.  
 
Critical judgements in determining the discount rate: The discount rate is generally based on the 
incremental borrowing rate specific to the lease being evaluated or for a portfolio of leases with 
similar characteristics. 
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements (Continued) 
  

1.3  Significant accounting policies (continued) 
 
- Fair value of financial instruments 

Derivatives are carried at fair value. Derivatives includes foreign currency forward contracts. Fair 
value of foreign currency forward contracts are determined using the fair value reports provided by 
respective bankers. 
Further information about the assumptions made in measuring fair values is included in the 
following notes: 

Note G, J & K – impairment test of non-financial assets: key assumptions underlying recoverable 
amounts; and  

Note N 1(c) – Impairment of financial assets 

(iv) Measurement of fair values 

The Group’s accounting policies and disclosures require the measurement of fair values for, both 
financial and non-financial assets and liabilities.  

The Group has an established control framework with respect to the measurement of fair values. 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, regardless of whether that price is 
directly observable or estimated using another valuation technique. The management regularly 
reviews significant unobservable inputs and valuation adjustments. If third party information, such 
as broker quotes or pricing services, is used to measure fair values, then the management assesses 
the evidence obtained from the third parties to support the conclusion that such valuations meet the 
requirements of Ind AS, including the level in the fair value hierarchy in which such valuations 
should be classified. 

When measuring the fair value of a financial asset or a financial liability, the Group uses observable 
market data as far as possible. Fair values are categorised into different levels in a fair value 
hierarchy based on the inputs used in the valuation techniques as follows.  

 Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 

 Level 2: inputs other than quoted prices included in Level 1 that are observable for the asset or 
liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 

 Level 3: inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair 
value hierarchy, then the fair value measurement is categorised in its entirety in the same level of the fair 
value hierarchy as the lowest level input that is significant to the entire measurement. 

The Group recognises transfers between levels of the fair value hierarchy at the end of the reporting 
period during which the change has occurred. 

Further information about the assumptions made in measuring fair values is included in the following 
notes: 

- Note 2 – Property, plant and equipment (Freehold land) Note 4  – Investment property 

- Note 45 – Financial instruments 
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements (Continued) 
  
1.3  Significant accounting policies (continued) 
 

(v)  Current and non-current classification 

The Schedule III to the Act requires assets and liabilities to be classified as either current or non-current.  
 
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. 
All other assets are classified as non-current. 
 
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 atleast twelve 
months after the balance sheet date. 
 
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. 
 
Basis of consolidation 

Subsidiary: 
The Consolidated financial statements incorporate the financial statements of the Group and entities 
controlled by the Company. Subsidiary is an entity over which the holding company has control.  

The Company controls an investee when the Company has power over the investee, is exposed to, or has 
rights to, variable returns from its involvement with the investee and has the ability to affect those 
returns through its power to direct the relevant activities of the investee. Subsidiary is fully consolidated 
when the Company obtains control over the subsidiary and ceases when the Company loses control of 
the subsidiary. 

The acquisition method of accounting is used to account for business combinations by the Group. The 
Group combines the financial statements of the Holding company and its subsidiary line by line adding 
together like items of assets, liabilities, equity, income and expenses. Intra-group transactions, balances 
and unrealised gains on transactions between group companies are eliminated. Unrealised losses are also 
eliminated unless the transaction provides evidence of an impairment of the transferred asset. When 
necessary, adjustments are made to the financial statements of subsidiary to bring their accounting 
policies into line with the Group's accounting policies. 
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Chalet Hotels Limited  
 
Notes to the Consolidated Financial Statements (Continued) 
  
1.3  Significant accounting policies (continued) 

Non-controlling interests in the results and equity of subsidiary are shown separately in the Consolidated 
Statement of Profit and Loss, Consolidated Statement of Changes in Equity and Consolidated Statement 
of Balance Sheet respectively. 

In the Consolidated Financial Statements, ‘Goodwill’ represents the excess of the cost to the Holding 
company of its investment in the subsidiary over its share of equity, at the respective dates on which the 
investments are made. Alternatively, where the share of equity as on the date of investment is in excess 
of cost of investment, it is recognised as ‘Capital Reserve’ in the Consolidated financial statements. 

A. Business combination 

 Transaction costs are expensed as incurred, except to the extent related to the issue of debt or equity 
securities. The consideration transferred does not include amounts related to the settlement of pre-
existing relationships with the acquiree. Such amounts are recognised in the consolidated statement of 
profit and loss. 

      Common control 

Business combinations involving entities that are ultimately controlled by the same parties before and 
after the business combination are considered as Common control entities. Common control transactions 
are accounted using pooling of interest method. The financial statements in respect of prior periods have 
been restated from the period that the Transferor Company became a subsidiary of the Transferee 
Company where the assets and liabilities of the transferee are recorded at their existing carrying values, 
the identity of reserves of the transferee company is preserved. 
No common control 

The Group uses the “acquisition method” of accounting to account for its business combinations. The 
consideration transferred by the Company to obtain control of a business is calculated as the sum of the 
fair values of assets transferred, liabilities incurred and the equity interests issued by the Company as at 
the acquisition date i.e. date on which it obtains control of the acquiree which includes the fair value of 
any asset or liability arising from a contingent consideration arrangement. Acquisition-related costs are 
recognised in the statement of profit and loss as incurred, except to the extent related to the issue of debt 
or equity securities.  

 
Identifiable assets acquired and liabilities assumed in a business combination are measured initially at 
their fair values on acquisition-date. 

 
Goodwill is measured as the excess of the aggregate of the consideration transferred and the amount 
recognized for non-controlling interests, and any previous interest held, over the net identifiable assets 
acquired and liabilities assumed. Such goodwill is tested annually for impairment. If the fair value of the 
net assets acquired is in excess of the aggregate consideration transferred, the excess is termed as bargain 
purchase. 

 
In case of a bargain purchase, before recognizing a gain in respect thereof, the Company determines 
whether there exists clear evidence of the underlying reasons for classifying the business combination as 
a bargain purchase thereafter, the Company reassesses whether it has correctly identified all the assets 
acquired and liabilities assumed and recognises any additional assets or liabilities that are so identified, 
any gain thereafter is recognised in OCI and accumulated in equity as Capital Reserve. If there does not 
exist clear evidence of the underlying reasons for classifying the Business combination as a bargain 
purchase, the Company recognises the gain, after reassessing and reviewing, directly in equity as Capital 
Reserve. 
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B. Revenue 

i. Real estate development and sale 

Revenue from real estate activity is recognised to the extent that it is probable that the economic 
benefits will flow to the Group, all significant risks and rewards of ownership are transferred to the 
customers and it is not unreasonable to expect ultimate collection and no significant uncertainty exists 
regarding the amount of consideration. 
 
Revenue from real estate development activity is recognised at a point in time when significant risks 
and rewards are transferred to the Customer i.e. when the control of the residential flat is transferred to 
the Customer.  
 
Cost of construction/development includes all costs directly related to the Project and other expenditure 
as identified by the management which are reasonably allocable to the project. 
 
Unbilled revenue from Real Estate represents revenue recognised over and above amount due as per 
payment plans agreed with the customers. Progress billings which exceed the costs and recognised 
profits to date on projects under construction are disclosed as advance received from customers under 
other current liabilities. Any billed amount that has not been collected is disclosed under trade 
receivables. 

 
ii. Hospitality business 

Revenue is measured at the fair value of the consideration received or receivable. Revenue comprises 
sale of rooms, food, beverages, smokes and allied services relating to hotel operations. The Group 
recognises revenue when the amount of revenue can be reliably measured, it is probable that future 
economic benefits will flow to the entity and specific criteria have been met for each of the Group’s 
activities as described below. The Group bases its estimates on historical results, taking into 
consideration the type of customer, the type of transaction and the specifics of each arrangement. 

Performance obligation in contract with customers are met throughout the stay of guest in the hotel or 
on rendering of services and sale of goods. 

 Revenue recognised is net of indirect taxes, returns and discounts.  
 

iii. Rental income 

Revenues from property leased out under an operating lease are 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. 
 
Initial direct costs incurred by lessors in negotiating and arranging an operating lease is accounted as 
separate asset and will be recognised as an expense over the lease term on the same basis as the lease 
income. 
 

iv. Income from other services  

Maintenance income is recognised as and when related expenses are incurred.  
Income from ancillary services are recognised as and when the services are rendered. 
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v. Dividend income 

Dividend income is recognised only when the right to receive the same is established, it is probable 
that the economic benefits associated with the dividend will flow to the Group, and the amount of 
dividend can be measured reliably. 
 

vi. Interest income 

For all financial instruments measured at amortised cost, interest income is recorded using the 
effective interest rate (EIR), which is the rate that discounts the estimated future cash payments or 
receipts through the expected life of the financial instruments or a shorter period, where appropriate, 
to the net carrying amount of the financial assets on initial recognition. Interest income is included in 
other income in the Consolidated statement of profit or loss. 
 

C. Foreign currency 

 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 profit or loss. 
Foreign exchange differences regarded as an adjustment to borrowing costs are presented in the 
consolidated statement of profit and loss, within finance costs.  All other foreign exchange gains and 
losses are presented in the consolidated statement of profit and loss on a net basis within other gains / 
(losses).  

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated 
using the exchange rates at the dates of transactions. Non-monetary items that are measured at fair value 
in a foreign currency shall be translated using the exchange rates at the date when the fair value was 
measured. 

D. Employee benefits 

i. Short-term employee benefits 

All employee benefits payable wholly within twelve months of rendering services are classified as 
short-term employee benefits. Short-term employee benefits are expensed as the related service is 
provided. A liability is recognised for the amount expected to be paid if the Group has a present 
legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.  

Short-term benefits such as salaries, wages, short-term compensation absences, etc., are determined 
on an undiscounted basis and recognised in the period in which the employee renders the related 
service. 

Also, the liability for compensated absences is determined by actuarial valuation carried out by the 
independent actuary as at each Balance sheet date and provided for as incurred in the year in which 
services are rendered by employees.  
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ii. Post-employment benefits 
Defined contribution plans 

The defined contribution plans i.e. provident fund (administered through Regional Provident Fund 
Office) and employee state insurance corporation are post-employment benefit plans under which a 
Group pays fixed contributions and will have no legal and constructive obligation to pay further 
amounts. Obligations for contributions to defined contribution plans are recognised as an employee 
benefit expense in the Statement of Profit and Loss when they are due. Prepaid contributions are 
recognised as an asset to the extent that a cash refund or a reduction in future payments is available. 
 

Defined benefit plans 
A defined benefit plan is a post-employment benefit plan other than a defined contribution plan. The 
Group’s net obligation in respect of defined benefit plans is calculated separately for each plan by 
estimating the amount of future benefit that employees have earned in the current and prior periods, 
discounting that amount and deducting the fair value of any plan assets. 
 

The following post – employment benefit plans are covered under the defined benefit plans: 

 Gratuity Fund  

The Group follows unfunded gratuity except for one of its Hotel division (Westin, Hyderabad) and 
for Corporate office in Belaire Hotels Private Limited, its subsidiary where fund is maintained with 
Life Insurance Corporation of India. The Group provides for gratuity, a defined benefit retirement 
plan covering eligible employees. The Gratuity Plan provides a lump-sum payment to vested 
employees at retirement, death, incapacitation or termination of employment, of an amount based on 
the respective employee's salary and the tenure of employment with the Group. The calculation of 
defined benefit obligations is performed annually by a qualified actuary using the projected unit 
credit method. The retirement benefit obligation recognised in the balance sheet represents the actual 
deficit or surplus the Group’s defined benefit plans.   
When the calculation results in a potential asset for the Group, the recognised asset is limited to the 
present value of economic benefits available in the form of any future refunds from the plan or 
reductions in future contributions to the plan.  

The Group determines the net interest expense (income) on the net defined benefit liability (asset) 
for the period by applying the discount rate used to measure the defined benefit obligation at the 
beginning of the annual period to the then-net defined benefit liability (asset), taking into account 
any changes in the net defined benefit liability (asset) during the period as a result of contributions 
and benefit payments. Net interest expense and other expenses related to defined benefit plans are 
recognised in the Statement of Profit and Loss. 

When benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that 
relates to past service or the gain or loss on curtailment is recognized immediately in the Statement 
of profit and loss. The Group recognizes gains and losses on the settlement of a defined benefit plan 
when the settlement occurs” 

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding 
amounts included in net interest on the net defined benefit (excluding amounts included in net 
interest on the net defined benefit liability), are recognised immediately in the balance sheet with a 
corresponding debit or credit to retained earnings through OCI in the period in which they occur. 
Re-measurements are not reclassified to profit or loss in subsequent periods. 
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iii. Terminal Benefits: 

All terminal benefits are recognised as an expense in the period in which they are incurred. 

 
iv. Employee stock option expense 

The grant date fair value of equity settled share-based payment awards granted to employees is 
recognised as an employee expense, with a corresponding increase in equity, over the period that the 
employees unconditionally become entitled to the awards. The amount recognised as expense is 
based on the estimate of the number of awards for which the related service and non-market vesting 
conditions are expected to be met, such that the amount ultimately recognised as an expense is based 
on the number of awards that do meet the related service and non-market vesting conditions at the 
vesting date. 

 

E. Income-tax 
Income-tax expense comprises current and deferred tax. It is recognised in net profit in the 
consolidated statement of profit or loss except to the extent that it relates to items recognised directly 
in equity or in the Other Comprehensive Income (OCI). 

i. Current tax 
Current tax is the amount of tax payable (recoverable) in respect of the taxable profit / (tax loss) for 
the year determined in accordance with the provisions of the Income-tax Act, 1961. Taxable profit 
differs from ‘profit before tax’ as reported in the  Consolidated Statement of Profit and Loss because 
of items of income or expenses that are taxable or deductible in other years & items that are never 
taxable or deductible. Current income tax for current and prior periods is recognised at the amount 
expected to be paid to or recovered from the tax authorities, using tax rates and tax laws that have 
been enacted or substantively enacted at the reporting date. 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 and therefore the tax charge in the Statement of Profit and Loss.  

The group periodically evaluates positions taken in the tax returns with respect to situations in which 
applicable tax regulations are subject to interpretation and establishes provisions where appropriate. 

Current tax assets and liabilities are offset only if, the Group: 

a) has a legally enforceable right to set off the recognised amounts; and 
b) intends either to settle on a net basis, or to realise the asset and settle the liability simultaneously. 

ii. Deferred tax 

Deferred tax is recognised in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the amounts used for taxation purposes. 
Deferred tax is not recognised for: 

 temporary differences on the initial recognition of assets or liabilities in a transaction that is not a 
business combination and that affects neither accounting nor taxable profit or loss; and  

 temporary differences related to investments in subsidiaries and associates 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.  
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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 profits will be available against which they 
can be used. 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. Unrecognised deferred tax assets are reassessed at each 
reporting date and recognised to the extent that it has become probable that future taxable profits will be 
available against which they can be used. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year 
when the asset is realised or the liability is settled, based on tax rates (and tax laws) that have been 
enacted or substantively enacted at the reporting date. Taxes relating to items recognised directly in 
equity or OCI is recognised in equity or OCI and not in the Consolidated Statement of profit and loss. 

The measurement of deferred tax reflects the tax consequences that would follow from the manner in 
which the Group expects, at the reporting date, to recover or settle the carrying amount of its assets and 
liabilities. 

Deferred tax assets and liabilities are offset only if: 
a) the entity has a legally enforceable right to set off current tax assets against current tax 

liabilities; and 
b) the deferred tax assets and the deferred tax liabilities relate to income taxes levied by the same 

taxation authority on the same taxable entity. 

Minimum Alternative Tax (“MAT”) credit forming part of deferred tax asset is recognised as an asset 
only when and to the extent there is convincing evidence that the Company will pay normal income tax 
during the specified period. Such asset is reviewed at each Balance Sheet date and the carrying amount 
of the MAT credit asset is written down to the extent there is no longer a reasonable certainty to the 
effect that the Company will pay normal income tax during the specified period. 
 
A new Section 115BAA was inserted in the Income Tax Act, 1961, by The Government of India on 
September 20, 2019 vide the Taxation Laws (Amendment) Ordinance 2019 which provides an option to 
companies for paying income tax at reduced rates in accordance with the provisions/conditions defined 
in the said section. 
 
F. Inventories 

Hospitality 

Stocks of stores, food and beverages and operating supplies (viz. crockery, cutlery, glassware and linen) 
are carried at the lower of cost and net realizable value. Net realisable value is the estimated selling price 
in the ordinary course of business less the estimated costs of completion and selling expenses Cost of 
inventories comprises of all costs of purchase and other costs incurred in bringing the inventories to their 
present condition and location. Cost is arrived at by the weighted average cost method. 
 
Stocks of stores and spares and operating supplies (viz. crockery, cutlery, glassware and linen) once 
issued to the operating departments are considered as consumed and expensed to the Consolidated 
Statement of Profit and Loss. Unserviceable/damaged/discarded stocks and shortages are charged to the 
Consolidated Statement of Profit and Loss. 
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Real Estate Development (Residential Flats) 

Property is valued at lower of cost and net realizable value. Cost comprises of land, development rights, 
materials, services, and other expenses attributable to the projects. Costs of construction / development 
(including cost of land) incurred is charged to the Consolidated Statement of Profit  
and Loss proportionate to area sold and the balance cost is carried over under inventories as part of 
property under development. 

Cost of construction material (including unutilised project materials) at site is computed by the 
weighted moving average method and carried at lower of cost and Net Realizable value. 

 
G. Property, plant and equipment 

i. Recognition and measurement 

Property, plant and equipment are stated at cost less accumulated depreciation / amortisaton and 
impairment losses, if any except for freehold land which is not depreciated. Cost comprises of 
purchase price and any attributable cost such as duties, freight, borrowing costs, erection and 
commissioning expenses incurred in bringing the asset to its working condition for its intended use. 
If significant parts of an item of property, plant and equipment have different useful lives, then they 
are accounted and depreciated for as separate items (major components) of property, plant and 
equipment. Any gain or loss on disposal of an item of property, plant and equipment is recognised in 
the Consolidated Statement of Profit and Loss. 
 
Properties in the course of construction for production, supply or administration purposes are carried 
at cost, less any impairment loss recognised. Cost includes professional fees and, for qualifying 
assets borrowing costs capitalised in accordance with the group’s accounting policy. Such properties 
are classified to the appropriate categories of Property, Plant & Equipment when completed and are 
ready for intended use. Depreciation on these assets, on the same basis as other property assets, 
commences when the assets are ready for their intended use.    
 

ii. Subsequent expenditure 

Subsequent expenditure is capitalised only if it is probable that the future economic benefits 
associated with the expenditure will flow to the Group. 
 

iii. Depreciation 

Depreciation is charged to the Consolidated 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 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.  
 
 
 
 
 
 

1.3  Significant accounting policies (continued) 
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Asset Type Useful Life  
 March 2021 March 2020 Schedule II 
Buildings (Interior and Accessories) 14 Years 14 Years NA 
Plant and Machinery 
  - Food and beverages and Kitchen 
equipment 
  - Audio video equipment 
  - Laundry equipment, DG set, HVAC  
system, Elevators, Firefighting system,  
  - Others 

 
  

8  Years 
  5  Years 
15  Years 
14  Years 

 
  

 8  Years 
  5  Years 
15  Years 
14  Years 

 
 
 

15 Years 

Electrical  installations       14 Years    14 Years 10 Years 
Office Equipment’s 
 - Mobile phones 
 - Others 

 
2 Years 
4 Years 

 
2 Years 
4 Years 

 
 

5 Years  
Vehicles 5 Years 5 Years 6 Years 
Carpet 7 Years 7 Years     NA 
Computer software 4 Years 4 Years    NA 
Furniture and Fixtures 10 Years 10 Years 8 Years 

Building interiors and accessories comprise of the interiors of the Hotel building which will undergo 
renovation, are depreciated on a SLM basis over a period of 10 years, which in management's view, 
represents the useful life of such assets.      

Building constructed on leasehold land are amortised from the date of commencement of 
commercial operations over the balance lease period. 

Leasehold Improvements are depreciated over the primary period of lease. 

Temporary structures and assets costing Rs. 5,000/- or less are depreciated at 100% in the year of 
capitalisation. 

Freehold land is measured at fair value as per Ind AS 113 with the resultant impact being accounted 
for in the reserves. The fair value of the Group’s freehold land parcels as at April 1, 2016 have been 
arrived at on the basis of a valuation carried out by an independent registered appraiser not related to 
the Group with appropriate qualifications and relevant experience in the valuation of properties at 
relevant locations. The fair value was determined based on a combination of Discounted Cash Flow 
method and Residual method.  

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. 

Assets are tested for impairment 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 or cash generating unit’s carrying amount exceeds its recoverable amount. Recoverable 
amount is higher of an asset’s net selling price and its value in use. Value in use is the present value 
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. Assets that suffered an impairment 
are reviewed for possible reversal of the impairment at the end of each reporting period. In case of 
such reversal, the carrying amount of the asset is increased so as not to exceed the carrying amount 
that would have been determined had there been no impairment loss.  

Impairment losses recognized in prior years are reversed when there is an indicator that the 
impairment losses recognized no longer exist or have decreased. Such reversals are recognized as an 
increase in carrying amounts of assets to the extent that it does not exceed the carrying amounts that 
would have been determined (net of amortization or depreciation) had no impairment loss been 
recognized in previous years. 
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H. Intangible assets 

Recognition and measurement 
Intangible assets comprises of trademarks and computer software and are measured at cost less 
accumulated amortisation and accumulated impairment loss, if any.     
     
Subsequent expenditure 
Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in 
the specific asset to which it relates.      
    
Amortisation  
Amortisation is calculated over the cost of the asset, or other amount substituted for cost, less its residual 
value. Amortisation is recognised in the Consolidated Statement of profit or loss on a straight-line basis 
over the estimated useful lives of intangible assets, from the date that they are available for use, since 
this most closely reflects the expected pattern of consumption of the future economic benefits embodied 
in the asset. 

Intangible assets are amortised on straight-line method over estimated useful life of 4 years, which in 
management's view represents the economic useful life of these assets. 

Intangible assets with indefinite useful lives and intangible assets not yet available for use are tested for 
impairment at least annually, and whenever there is an indication that the asset may be impaired. 

Amortisation methods, useful lives and residual values are reviewed at each reporting date and adjusted 
if appropriate prospectively. 

The carrying values of assets / cash generating units at each balance sheet date are reviewed for 
impairment if any indication of impairment exists.  

If the carrying amount of the assets exceed the estimated recoverable amount, an impairment is 
recognised for such excess amount. The impairment loss is recognised as an expense in the consolidated 
statement of profit and loss, unless the asset is carried at revalued amount, in which case any impairment 
loss of the revalued asset is treated as a revaluation decrease to the extent a revaluation reserve is 
available for that asset. 

I. Goodwill 

In case of merger, Goodwill’ represents the excess of the cost to the Holding company of its investment 
in the subsidiary over its share of equity, at the respective dates on which the investments are made. 

In case of acquisition, Goodwill comprises the portion of the purchase price for an acquisition that 
exceeds the Group’s share in the identifiable assets, with deductions for liabilities, calculated on the date 
of acquisition. 
Goodwill on business combination 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.  

The recoverable amount is the greater of the net selling price and their value in use. Value in use is 
arrived at by discounting the future cash flows to their present value based on an appropriate discount 
factor. When there is indication that an impairment loss recognised for an asset (other than a revalued 
asset) in earlier accounting periods which no longer exists or may have decreased, such reversal of 
impairment loss is recognised in the  consolidated statement of profit and loss, to the extent the amount 
was previously charged to the consolidated statement of profit and loss. In case of revalued assets, such 
reversal is not recognised. 
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J. Investment property and investment property under construction 
 

(a) Recognition and measurement 
 
Investment property is property held either to earn rental income or for capital appreciation or for 
both, but not for sale in the ordinary course of business, use in the production or supply of goods or 
services or for administrative purposes. Upon initial recognition, an investment property is measured 
at cost. Subsequent to initial recognition, investment property is measured at cost less accumulated 
depreciation and accumulated impairment losses, if any.  
 
On transition to Ind AS, the Group has elected to continue with the carrying value of all of its 
investment property recognised as at 1 April 2016, measured as per the previous GAAP and use that 
carrying value as the deemed cost of such investment property.      
Investment property and investment property under construction represents the cost incurred in 
respect of areas retail block and commercial office space. Property under construction is accounted 
for as investment property under construction until construction or development is complete. 
  

Direct expenses like cost of land, including related transaction costs, site labour cost, material used 
for project construction, project management consultancy, costs for moving the plant and machinery 
to the site and general expenses incurred specifically for the respective project like insurance, design 
and technical assistance, and construction overheads are taken as the cost of the project.  

Investment properties are carried individually at cost less accumulated depreciation and impairment, 
if any. Investment properties under construction are carried individually at cost less impairment, if 
any. Impairment of investment property is determined in accordance with the policy stated for 
impairment of assets.  

(a) Depreciation 
 

Depreciation on investment property has been provided pro rata for the period of use by the Straight 
Line Method. The useful lives of Investment Property is estimated by management and the same is 
as prescribed in Schedule II to the Act, except in respect of the following categories of assets, where 
the life of these assets differs from Schedule II. 
 
Any gain or loss on disposal of an investment property is recognised in Consolidated statement of 
profit and loss. 
 
The fair values of investment property are disclosed in the notes. Fair values are determined by an 
independent valuer who holds a recognised and relevant professional qualification and has recent 
experience in the location and category of the investment property being valued. 
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 Useful Life 
 

 

Asset Type March 2021 March 2020 Schedule II 

Buildings (Interior and Accessories) 14 Years 14 Years NA 

Plant and Machinery    

 – DG set, HVAC system, Elevators and 
Firefighting system. 
- Others 

 

15 Years 

14 Years 

 

15 Years 

14 Years 

 

15 Years 

Electrical  installations  14 Years 14 Years 10 Years 
Office Equipments 4 Years 4 Years 5 Years 
Carpet 7 Years 7 Years  NA 
Computer software 4 Years 4 Years    NA 
Furniture and Fixtures 10 Years      10 Years 8 Years 

Investment properties are tested for impairment periodically including when events occur or changes in 
circumstances indicate that the recoverable amount of the cash generating unit is less than its carrying 
value. The recoverable amount of cash generating units is higher of value-in-use and fair value less cost 
to sell. 

K. Investments 

The Group reviews its carrying value of investments carried at cost or amortised cost annually, or more 
frequently when there is indication for impairment. If the recoverable amount is less than its carrying 
amount, the impairment loss is accounted for. 

L. Borrowing costs 

General and specific borrowing costs directly attributable to the acquisition or construction of qualifying 
assets that necessarily takes substantial period of time to get ready for their intended use or sale, are 
added to the cost of those assets, until such time as the assetsare substantially ready for their intended 
use or sale. Borrowing costs consist of interest and other costs that the Group incurs in connection with 
the borrowing of funds. Interest income earned on temporary investment of specific borrowings pending 
their expenditure on qualifying assets is deducted from the borrowing costs eligible for capitalisation. 
Borrowing costs that are not directly attributable to a qualifying asset are recognised in the Consolidated 
Statement of Profit and Loss using the effective interest method. 

M. Segment reporting 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker (“CODM”). The board of directors of the Group, which has been identified as 
being the CODM, generally assesses the financial performance and position of the Group, and makes 
strategic decisions. 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision maker.  

The management committee assesses the financial performance and position of the group, and makes 
strategic decisions. It is identified as being the chief operating decision maker for the Group. Refer note 
47 for segment information presented. 
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N. Financial Instruments 

1. Financial assets 

(a) Recognition and initial measurement     

Trade receivable are initially recognised when they are originated. All other financial assets and 
financial liabilities are initially recognised when the Group becomes a party to the contractual 
provisions of the instrument. 

       
A financial asset is initially measured at fair value plus, for an item not at Fair Value through Profit 
and Loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue. 

Classification and subsequent measurement     

The Group classifies its financial assets into a) financial assets measured at amortised cost, and b) 
financial assets measured at fair value through profit or loss (FVTPL). Management determines the 
classification of its financial assets at the time of initial recognition or, where applicable, at the time 
of reclassification. 
 

 
(i) Financial assets measured at amortised costs  

A financial asset is classified at amortised costs if it is held within a business model whose 
objective is to a) hold financial asset in order to collect contractual cash flows and b) the 
contractual terms of the financial asset give rise on specific dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. After initial 
measurement, such financial assets are subsequently measured at amortised cost using 
effective interest rate method (EIR). Amortised cost is arrived at after taking into 
consideration any discount on fees or costs that are an integral part of the EIR. The 
amortisation of such interests forms part of finance income in the consolidated statement of 
profit and loss. Any impairment loss arising from these assets are recognised in the 
consolidated statement of profit and loss. 
 

 (ii) Financial assets measured at fair value through profit and loss (FVTPL) 

This is a residual category for classification. Any asset which do not meet the criteria for 
classification as at amortised cost, is classified as FVTPL. Financial assets at fair value 
through profit or loss are measured at fair value, and changes therein are recognised in the 
consolidated statement of profit or loss. 
 

(iii) Financial assets measured at fair value through other comprehensive income (FVOCI) 
- Debt investments at FVOCI: These assets are subsequently measured at fair value. Interest 
income under the effective interest method, foreign exchange gains and losses and 
impairment are recognised in consolidated statement of profit and loss. Other net gains and 
losses are recognised in OCI. On derecognition, gains and losses accumulated in OCI are 
reclassified to consolidated statement of profit and loss. 

- Equity investments at FVOCI: These assets are subsequently measured at fair value. 
Dividends are recognised as income in consolidated statement of profit and loss unless the 
dividend clearly represents a recovery of part of the cost of the investment. Other net gains 
and losses are recognised in OCI and are not reclassified to consolidated statement of profit 
and loss.     
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Notes to the Consolidated Financial Statements (Continued) 
  
1.3  Significant accounting policies (continued) 

(b) Derecognition  

The Group derecognises a financial asset when the contractual rights to the cash flows from the asset 
expire, or it transfers the rights to receive the contractual cash flows on the financial asset in a 
transaction in which substantially all the risks and rewards of ownership of the financial asset are 
transferred. Any interest in transferred financial assets that is created or  

retained by the Group is recognised as a separate asset and associated liability for any amounts it 
may have to pay. 

(c) Impairment of financial assets 

In accordance with Ind-AS 109, the Group applies Expected Credit Loss (ECL) model for 
measurement and recognition of impairment loss on the following financial assets and credit risk 
exposure:  

a) Financial assets that are debt instruments, and are measured at amortised cost e.g., loans, debt 
securities, eposits, and bank balance. 

b) Trade receivables- The Group follows ‘simplified approach’ for recognition of impairment loss 
allowance on trade receivables which do not contain a significant financing component. The 
application of simplified approach does not require the Group to track changes in credit risk. Rather, 
it recognises impairment loss allowance based on lifetime ECLs at each reporting date, right from its 
initial recognition.  

2. Financial liabilities 
      

(a) Recognition, measurement and classification 

Financial liabilities are classified as either held at a) fair value through profit or loss, or b) at 
amortised cost. Management determines the classification of its financial liabilities at the time of 
initial recognition or, where applicable, at the time of reclassification. The classification is done in 
accordance with the substance of the contractual arrangement and the definition of a financial 
liability and an equity instruments. All financial liabilities are recognised initially at fair value and, 
in the case of loans and borrowings and payables, net of directly attributable transaction costs. 

The Group’s financial liabilities at amortised cost includes loan and borrowings, interest free 
security deposit, interest accrued but not due on borrowings, Retention money payable, trade and 
other payables. Such financial liabilities are recognised initially at fair value minus any directly 
attributable transaction costs. Subsequent to initial recognition these financial liabilities are 
measured at amortised cost using the effective interest method. 

The Group’s financial liabilities at fair value through profit or loss includes derivative financial 
instruments. 
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1.3  Significant accounting policies (continued) 

 

(b) Financial guarantee contracts 

The Group on a case to case basis elects to account for financial guarantee contracts as a financial 
instruments or as an insurance contracts as specified in Ind AS 109 on Financial Instruments and Ind 
AS 104 on Insurance contracts. The Group has regarded all its financial guarantee contracts as 
insurance contracts. At the end of each reporting period, the Group performs a liability adequacy 
test, (i.e. it assesses the likelihood of a pay-out based on current undiscounted estimates of future 
cash flows), and any deficiency is recognised in consolidated statement of profit and loss. 

(c) Derecognition 

The Group derecognises financial liabilities when its contractual obligations are discharged or 
cancelled or have expired.      

3. Offsetting of financial assets and financial liabilities 

Financial assets and liabilities are offset and the net amount presented in the Consolidated  statement 
of financial position when, and only when, the Group has legal right to offset the amounts and 
intends either to settle on a net basis or to realise the asset and settle the liability simultaneously. 

4. Derivative financial instruments 

The Group uses derivative financial instruments, such as foreign exchange forward contracts, 
interest rate swaps and currency options to manage its exposure to interest rate and foreign exchange 
risks. Such derivative financial instruments are initially recognised at fair value on the date on which 
a derivative contract is entered into and are subsequently re-measured to their fair value. The 
resulting gain/loss is recognised in consolidated statement of profit and loss immediately at the end 
of each reporting period. Derivatives are carried as financial assets when the fair value is positive 
and as financial liabilities when the fair value is negative. The Group does not designate the 
derivative instrument as a hedging instrument. 

O. Provisions, contingent liabilities and contingent assets 

Provisions are recognised when there is a present obligation (legal or constructive) as a result of a 
past event, it is probable that an outflow of resources embodying economic benefits will be required 
to settle the obligation and a reliable estimate can be made of the amount of the obligation. If the 
effect of the time value of money is material, provisions are determined by discounting the expected 
future cash flows specific to the liability. The unwinding of the discount is recognised as finance 
cost.  
 
A present obligation that arises from past events where it is either not probable that an outflow of 
resources will be required to settle or a reliable estimate of the amount cannot be made, is disclosed 
as a contingent liability. Contingent liabilities are also 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. 
Claims against the Group where the possibility of any outflow of resources in settlement is remote, 
are not disclosed as contingent liabilities. 

 

Contingent assets where it is probable that future economic benefits will flow to the Group are not 
recognised but disclosed in the Consolidated Financial Statements. However, when the realisation of 
income is virtually certain, then the related asset is no longer a contingent asset, but it is recognised 
as an asset. 
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P. Leases 

At the inception of a contract, the Group assesses whether a contract is or contains, a lease. A 
contract is, or contains a lease if the contract conveys the right to control the use of an identified 
asset for a period of time in exchange of consideration. To assess whether a contract conveys the 
right to control the use of an asset the Group assesses whether:  

 The contract involves the use of an identified asset – this may be specified explicitly or implicitly, 
and should be physically distinct or represent substantially all of the capability of a physical distinct 
asset. If the supplier has a substantive substitution right, then the asset is not identified 

 The Group has the right to obtain substantially all of the economic benefits from use of the asset 
throughout the period of use; and 

 The Company has the right to direct the use of the asset. The Group has this right when it has the 
decision-making rights that are most relevant to changing how and for what purpose the asset is 
used.  

a. Company as a lessor 
 

At the inception of the lease the Group classifies each of its leases as either an operating lease or a 
finance lease. Payments received under operating leases are recognized in the Consolidated 
statement of profit and loss on a straight- line basis over the lease term. The Group is not required to 
make any adjustments on transition to Ind AS 116 for leases in which it acts as a lessor. The Group 
accounted for its leases in accordance with Ind AS 116 from the date of initial application. 
 
b. Company as a lessee 

Lease Liability 
At the commencement date, a lessee shall measure the lease liability at the present value of the lease 
payments that are not paid at that date. The lease payments shall be discounted using the interest rate 
implicit in the lease, if that rate can be readily determined. If that rate cannot be readily determined, 
the lessee shall use the lessee’s incremental borrowing rate. 

 
Short-term lease and leases of low-value assets 
The Group has elected not to recognise right-of-use assets and lease liabilities for short-term leases 
that have a lease term of less than 12 months or less and leases of low-value assets.  
The election for short-term leases shall be made by class of underlying asset to which the right of 
use relates. A class of underlying asset is a grouping of underlying assets of a similar nature and use 
in Group’s operations. The election for leases for which the underlying asset is of low value can be 
made on a lease-by-lease basis. 

 
Q. Litigation 

From time to time, the Group is subject to legal proceedings the ultimate outcome of each 
being always subject to many uncertainties inherent in litigation. A provision for litigation is made 
when it is considered probable that a payment will be made and the amount of the loss can be 
reasonably estimated. Significant judgement is made when evaluating, among other factors, the 
probability of unfavourable outcome and the ability to make a reasonable estimate of the a\mount of 
potential loss. Litigation provisions are reviewed at each accounting period and revisions made for 
the changes in facts and circumstances. 
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1.3  Significant accounting policies (continued) 

 
R. Cash and cash equivalents 

Cash and cash equivalent in the consolidated Balance Sheet comprise cash at banks and on hand and 
short-term deposits with an original maturity of three months or less, which are subject to an 
insignificant risk of changes in value. 

 

S. Cash flow statement 

Cash flows are reported using indirect method, whereby net loss before tax is adjusted for the effects 
of transactions of a non-cash nature and any deferrals or accruals of past or future cash receipts or 
payments and items of income or expenses associated with investing or financing cash flows. The 
cash flows from regular revenue generating (operating activities), investing and financing activities 
of the Group are segregated. 

For the purpose of presentation in the statement of Cash Flows, cash and cash equivalents includes 
cash in hand, cash at bank and other 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. 

 

T. Discontinued Operations  
Discontinued operations are reported when a component of the Group comprising operations and 
cash flows that can be clearly distinguished, operationally and for financial reporting purposes, from 
the rest of the Group operations is classified as held for sale or has been disposed of, if the 
component either (1) represents a separate major line of business or geographical area of operations 
and (2) is part of a single coordinated plan to dispose of a separate major line of business or 
geographical area of operations or (3) is a subsidiary acquired exclusively with a view to resale.  
 
In the consolidated statement of profit and loss, income/ (loss) from discontinued operations is 
reported separately from income and expenses from continuing operations. The comparative 
consolidated statement of profit and loss is re-presented; as if the operation had been discontinued 
from the start of the comparative period. The cash flows from discontinued operations are presented 
separately in Notes. 
 

U. Government Grants  

Government grants are not recognised until there is reasonable assurance that the Group will comply 
with the conditions attaching to them and that the grants will be received. 

Government grants are recognised in consolidated statement of profit and loss on a systematic basis 
over the periods in which the Group recognises as expenses the related costs for which the grants are 
intended to compensate. Specifically, government grants whose primary condition is that the Group 
should purchase, construct or otherwise acquire non-current assets are recognised as deferred 
revenue in the consolidated Balance Sheet and transferred to consolidated statement of profit and 
loss on a systematic and rational basis over the useful lives of the related assets. 
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1.3  Significant accounting policies (continued) 

 

V. Earnings Per Share (“EPS”) 

The basic Earnings Per Share (“EPS”) is computed by dividing the net profit / (loss) after tax for the 
year attributable to the equity shareholders by the weighted average number of equity shares 
outstanding during the year. 

For the purpose of calculating diluted earnings per share, net profit/(loss) after tax for the year 
attributable to the equity shareholders and the weighted average number of equity shares outstanding 
during the year are adjusted for the effects of all dilutive potential equity shares. 

 

W. Exceptional items 
The Group discloses certain financial information both including and excluding exceptional items. 
The presentation of information excluding exceptional items allows a better understanding of the 
underlying operating performance of the Group and provides consistency with the Groups internal 
management reporting. Exceptional items are identified by virtue of either their size or nature so as 
to facilitate comparison with prior periods and to assess underlying trends in the financial 
performance of the Group.  

 

X. Earnings before interest and depreciation and amortisation (“adjusted EBITDA”)  
The Group presents adjusted EBITDA in the consolidated statement of profit and loss; this is not 
specifically required by Ind AS 1. The terms adjusted EBITDA are not defined in Ind AS. Ind AS 
complaint Schedule III allows companies to present Line items, sub-line items and sub-totals shall 
be presented as an addition or substitution on the face of the financial statements when such 
presentation is relevant to an understanding of the Group’s financial position or performance or to 
cater to industry/sector-specific disclosure requirements or when required for compliance with the 
amendments to the Companies Act or under the Indian Accounting Standards. 
 

Measurement of adjusted EBITDA 

Accordingly, the Group has elected to present earnings before interest, tax, depreciation and 
amortisation (adjusted EBITDA) before exceptional items, as a separate line item on the face of the 
Consolidated Statement of Profit and Loss. The Group measures adjusted EBITDA before 
exceptional items, on the basis of profit/ (loss) from continuing operations including other income. 
In its measurement, the Group does not include exceptional items, depreciation and amortisation 
expense, finance costs, share of profit from associate and tax expense. 

 

Standard issued but not yet effective 

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards. 
There is no such notification which would have been applicable from April 01, 2021. 
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Notes to the Consolidated Financial Statements (Continued) 
  
Recent Pronouncements 

On March 24, 2021, the Ministry of Corporate Affairs ("MCA") through a notification, amended Schedule 
III of the Companies Act, 2013. The amendments revise Division I, II and III of Schedule III and are 
applicable from April 1, 2021. Key amendments relating to Division II which relate to companies whose 
financial statements are required to comply with Companies (Indian Accounting Standards) Rules 2015 are: 
Balance Sheet: 
 Lease liabilities should be separately disclosed under the head ‘financial liabilities’, duly distinguished 

as current or non-current. 

 Certain additional disclosures in the statement of changes in equity such as changes in equity share 
capital due to prior period errors and restated balances at the beginning of the current reporting period. 

 Specified format for disclosure of shareholding of promoters. 

 Specified format for ageing schedule of trade receivables, trade payables, capital work-in-progress and 
intangible asset under development. 

 If a company has not used funds for the specific purpose for which it was borrowed from banks and 
financial institutions, then disclosure of details of where it has been used. 

 Specific disclosure under ‘additional regulatory requirement’ such as compliance with approved 
schemes of arrangements, compliance with number of layers of companies, title deeds of immovable 
property not held in name of company, loans and advances to promoters, directors, key managerial personnel 
(KMP) and related parties, details of benami property held etc. 
The amendments are extensive and the Company will evaluate the same to give effect to them as required by 
law. 
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Chalet Hotels Limited
Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 3
Capital work-in-progress

(Rs in million)
1) Details of capital work-in-progress

Particulars 31 March 2021 31 March 2020
Opening balance 932.84                             342.47                              
Add: Additions during the year 1,022.76                          988.69                              
Less: Capitalised during the year (140.25)                            (398.32)                            

 Less: Cost incurred for Commercial complex, Powai, Mumbai transfered to to Investment 
property under construction (refer note 4) 

(1,399.16)                         -                                   

Closing balance 416.19                             932.84                              
Less: Provision for impairment (57.71)                              (57.71)                              

Net balance 358.48                             875.13                              

Notes:

For the year ended For the year ended
 31 March 2021  31 March 2020 

Legal and professional charges 2.16                                 80.71                                
Employee costs                                2.09                                 74.98                                
Rates, taxes and license fees 0.08                                 162.27                              
Repairs and maintenance 0.05                                 -                                   
Miscellaneous expenses 0.66                                 20.34                                
Interest and other finance costs 20.93                               35.00                                
Other income/sale of scrap -                                   (3.30)                                

Total 25.97                               370.00                              

Particulars
2) Expenses (net) capitalised to capital work-in-progress during the year. 

1) Capital Work in Progress includes expenditure incurred by a subsidiary, “Chalet Hotels & Properties (Kerala) Private Limited.” aggregating to
Rs. 57.71 million (31 March 2020: Rs. 57.71 million) in accordance with the agreement entered into with the Department of Tourism, Government
of Kerala with regard to the International Convention Centre Complex (ICCC) Project. The Department of Tourism (DOT) is required to
contribute the land for the project as its equity in kind and the Group and K Raheja Corp Private Limited, the joint bidders for the project are
required to bring equity for the project in cash. Pending execution of the lease deed on the requisite project land and due to abnormal delays in the
execution of the project the subsidiary has stopped capitalisation of borrowing costs. The management believes the project to be viable. During the
year ended 31 March 2020, as there were conditions of uncertainty, the management had taken a prudent and conservative call to write off capital
work in progress without prejudicing the going concern.
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 5
Impairment testing for cash generating unit (CGU) containing goodwill

 (Rs in million) 

Particulars 31 March 2021 31 March 2020
Hotel at Bengaluru 164.04                      164.04                     
Retail at Bengaluru 25.49                        25.49                       
Commercial complex at Bengaluru 36.58                        36.58                       
Total 226.11                      226.11                     

The table below shows the key assumptions used in the value in use calculations of :

A. Hotel 

Particulars (in %) 31 March 2021 31 March 2020

Discount rate 12.00% 12.00%
Terminal value multiple 13.5 times 15.0 times

B. Retail

Particulars (in %) 31 March 2021 31 March 2020

Discount rate 11.83% 12.00%
Terminal value multiple 12 times 10.8 times

C. Commercial complex at Bengaluru

Particulars (in %) 31 March 2021 31 March 2020
Discount rate 11.83% 12.00%
Terminal value multiple 12 times 10.8 times

Discount rate

Terminal value growth rate

Based on the above assumptions and analysis, no impairment was identified for any of the CGU as at 31 March 2021 and 31 March 2020 as the recoverable
value of the CGU exceeded the carrying value.

With regard to the assessment of value in use, no reasonably possible change in any of the above key assumptions would cause the carrying amount of the
CGUs to exceed their recoverable amount.

For the purpose of impairment testing, goodwill is allocated to the Group's operating segments which represent the lowest level within the Group at which 
goodwill is monitored for internal management purposes. The aggregate carrying amounts of goodwill allocated to each unit are as follows:

The recoverable amount is based on a value-in-use calculation using the discounted cash flow method.
Value in use has been determined by discounting the future cash flows generated from the continuing use of the unit.
The calculation of the value in use in based on the following key assumptions:

The discount rate is a pre tax measure based on the rate of 10 year government bonds issued by the Government of India, adjusted for a risk premium to reflect
both the increased risk of investing in equities generally and the systematic risk of the specific CGU.

Terminal value growth rate used for the purpose of calculation of terminal value has been determined based on the long-term compound annual growth rate in
EBITDA.

The above assumptions are reviewed annually as part of management’s budgeting and strategic planning cycles. These estimates may differ from actual results.
The values assigned to each of the key assumptions reflect the management’s past experience as their assessment of future trends, and are consistent with
external / internal sources of information.
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

 (Rs. in million) 

Particulars  As at 
31 March 2021 

 As at 
31 March 2020 

Note 7
Other Investments

Measured at fair value through Profit and Loss
Unquoted, fully paid up:
Investments in equity shares (non-trade, unquoted)
In other companies (equity shares of Rs.10/- each fully paid)
1,000 (31 March 2020: 1,000) shares of Stargaze Properties Private Limited 0.01                                             0.01                                  
8,000 (31 March 2020: 10,000) shares of Renew Wind Power Energy (AP) Limited 0.80                                             1.00                                  
622,960 (31 March 2020: 622,960 ) shares of Krishna Valley Power Private Limited 12.54                                           12.54                                
1,044,500 (31 March 2020: 1,044,500) shares of Sahyadri Renewable Energy Private Limited 31.46                                           31.46                                

Measured at amortised cost
National Saving Certificates 0.13                                             0.13                                  

44.94                                           45.14                                

Aggregate amount of unquoted securities 44.94                                           45.14                                
Aggregate amount of quoted securities -                                               -                                    
Market value of quoted securities -                                               -                                    
Aggregate amount of impairment in the value of investments -                                               -                                    

Note 8
Loans 
Unsecured, considered good
Deposits

Security deposits - related parties 18.40                                           17.60                                
Security deposits - others 90.82                                           90.78                                
Option deposits - related parties (refer note 49) -                                               5.00                                  

109.22                                         113.38                              

Note 9
Other non-current financial assets
(Unsecured, considered good)
To other than related parties
Deposits with banks with more than 12 months maturity 231.45                                         70.88                                

231.45                                         70.88                                

Note 10
Other non-current assets
(Secured, Unsecured, considered good)
To other than related parties
(Unsecured, considered good)
Capital advances 358.25                                          355.53                              
Less: Provision for doubtful advances (2.47)                                            (2.47)                                
Prepayments (refer footnote) 213.62                                          225.42                              
Deferred Finance Expenses 27.88                                            27.15                                

597.28                                         605.63                              

In December 2005, the Company had purchased the entire building comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold
rights to land at Vashi (Navi Mumbai) from K. Raheja Corp Private Limited (reflected under prepayment and others above). The Company has been operating the Four
Points By Sheraton Hotel at the said premises. Two Public Interest Litigations challenging the allotment of land by CIDCO to K. Raheja Corp Private Limited had been
filed in FY 2003-04. During the financial year 2014-15, the Honourable High Court at Bombay ordered K. Raheja Corp Private Limited to demolish the structure and
hand back the land to CIDCO. K Raheja Corp Private Limited has filed a special leave petition against the order in the Supreme Court. The Supreme Court on 22
January 2015 directed the maintenance of a status quo. Pending the outcome of proceedings and a final closure of the matter no adjustments have been made in the
consolidated financial statements. The balance of prepaid lease rental in relation to such leasehold land as of 31 March 2021 is Rs. 50.93 million (31 March 2020: Rs.
52.13 million).
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021
Note 11  (Rs. in million) 
Inventories
(valued at lower of cost and net realisable value)

 As at 
31 March 2021 

 As at 
31 March 2020 

Hospitality :
Food, beverages and smokes 77.03                                            95.21                                
Stores and spares 3.17                                              4.65                                  
Property development :
Property under development (refer note 52) 4,180.78                                      4,172.15                           
Less: Provision for impairment (442.65)                                        (442.65)                            
Property under development 3,738.13                                       3,729.50                           
Materials at site 91.10                                            91.66                                
Retail:
Materials at site. 2.69                                              3.07                                  

3,912.12                                      3,924.09                           

Note 12
Trade receivables
(Unsecured, considered good, unless otherwise stated)
Trade receivables 213.28                                          393.27                              
Less: Allowance for doubtful trade receivables (9.11)                                            (15.41)                              
Considered good 204.17                                          377.86                              

Trade receivables 22.81                                            54.24                                
Less: Allowance for doubtful trade receivables (10.58)                                          (15.32)                              
Trade Receivables which have significant increase in Credit Risk 12.23                                            38.92                                

Trade receivables 70.91                                            74.63                                
Less: Allowance for doubtful trade receivables (70.91)                                          (74.63)                              
Credit Impaired -                                               -                                    

                                          216.40                               416.78 
Above balances of trade receivables include balances with related parties (refer note 49)

Note 13a
Cash and cash equivalents

Balance with banks
- Current accounts 263.58                                         69.71                                

Cheques on hand -                                               1.11                                  
Cash on hand 5.44                                             5.60                                  

269.02                                         76.42                                

Note 13b
Other bank balances

In term deposit accounts (balances held as margin money) 138.23                                         88.74                                
In term deposit accounts (others) 50.43                                           1,113.66                           

188.66                                         1,202.40                           
-Includes accrued interest of Rs. 3.12 million (31 March 2020: Rs. 9.49 million)

Cash and cash equivalents includes balances in escrow account which shall be used only for specified purposes as defined under Real Estate (Regulation and
Development) Act, 2016.
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021
Note 14  (Rs. in million) 
Loans. 
(Unsecured, considered good)  As at 

31 March 2021 
 As at 

31 March 2020 
Deposits

Security deposits - related parties (refer note 49) 12.32                                           12.32                                
Security deposits - others 9.44                                             18.48                                
Option deposits - related parties (refer note 49) 50.00                                           -                                    

71.76                                           30.80                                

Note 15
Other current financial assets
(Unsecured, considered good)
To other than related parties
Export benefits and entitlements -                                               123.20                              
Mark to market derivative contracts -                                               28.60                                
Others 26.97                                           -                                    

26.97                                           151.80                              
Note 16
Other current assets
(Unsecured, considered good)
To other than related parties
Advance to suppliers 42.34                                           46.32                                
Less: Provision for doubtful advances (10.73)                                          (9.07)                                

31.61                                           37.25                               
Unbilled revenue 672.14                                         552.50                              
Less: Provision for doubtful revenue (11.16)                                          -                                    

660.98                                         552.50                             
Indirect tax balances/receivable credits 33.30                                           50.85                                
Prepayment 128.56                                         103.46                              
Others 11.16                                           31.48                                

865.61                                          775.54                              
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 17
Share Capital

(Rs. in million)
(a) Details of the authorised, issued, subscribed and fully paid-up share capital as below:

Particulars 31 March 2021 31 March 2020

(i) Authorised
 229,100,000 (31 March 2020: 229,100,000) equity shares of the par 
value of Rs. 10 each 

2,291.00 2,291.00 

(ii) Issued, subscribed and paid-up
205,023,864 (31 March 2020: 205,023,864) equity shares of the par 
value of Rs. 10 each

2,050.24 2,050.24 

Total 2,050.24 2,050.24 

Particulars
Number  Amount Number  Amount 

 Equity Shares
Number of equity shares outstanding at the beginning of the year 20,50,23,864 2,050.24 20,50,23,864           2,050.24 
Number of equity shares outstanding at the end of the year 20,50,23,864 2,050.24 20,50,23,864 2,050.24

(c) Registered shareholder holding more than 5%  equity shares in the Group is set out below:

No. of Shares held % of Holding No. of Shares held % of Holding 

Casa Maria Properties LLP 1,64,96,280 8.05% 1,64,96,280 8.05%
Capstan Trading LLP 1,64,95,680 8.05% 1,64,95,680 8.05%
Raghukool Estate Development LLP 1,64,95,680 8.05% 1,64,95,680 8.05%
Touchstone Properties and Hotels Private Limited 1,45,00,000 7.07% 1,45,00,000 7.07%
Anbee Construction LLP 1,31,16,180 6.40% 1,31,16,180 6.40%
Cape Trading LLP 1,31,16,180 6.40% 1,31,16,180 6.40%
K Raheja Private Limited 1,24,00,000 6.05% 1,24,00,000 6.05%
Ivory Properties And Hotels Private Limited * 1,13,51,833 5.54% 1,13,51,833 5.54%
Ravi Raheja 1,03,26,318 5.04% 1,03,26,318 5.04%
Neel Raheja 1,03,26,318 5.04% 1,03,26,318 5.04%

13,46,24,469 65.69% 13,46,24,469 65.69%

(d) Rights, preferences and restrictions attached to equity shares.

The Company has a single class of equity shares. Each shareholder is eligible for one vote per share held. The equity shareholders are eligible for dividend when recommended
by the Board of Directors and approved by the Shareholders. In the event of liquidation, the equity shareholders are eligible to receive the remaining assets of the Company after
distribution of all preferential amounts, in proportion to their shareholding.

31 March 2020

As at 31 March 2020

(b) Reconciliation of the number of shares outstanding at the beginning and at the end of the reporting year:

Particulars

31 March 2021

As at 31 March 2021

* Ivory Properties and Hotels Private Limited (Registered owner) holds 7,780,404 Equity Shares for and on behalf of the beneficiaries of Ivory Property Trust, out of its total
shareholding of 11,351,833 Equity Shares.
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 18  (Rs. in million) 
Other equity

 As at 
31 March 2021 

 As at 
31 March 2020 

Equity Component of Compound Instruments 
Balance at the beginning of the year 373.48                                         167.06                              
Add: Additions during the year -                                               206.42                              
At the end of the year 373.48                                         373.48                              

ESOP reserve
Balance at the beginning of the year 26.70                                           14.64                                
Add: Additions during the year 5.59                                             12.06                                
At the end of the year 32.29                                           26.70                               

Securities premium 
Balance at the beginning of the year                                      10,269.19 10,269.19                         
At the end of the year 10,269.19                                    10,269.19                        

General reserve
Balance at the beginning of the year                                        1,071.96 1,071.96                           
At the end of the year 1,071.96                                      1,071.96                           

Capital reserve
Balance at the beginning of the year                                             84.99 0.16                                  
Add: Additions during the year                                                  -   84.83                                
At the end of the year 84.99                                           84.99                                

Retained earnings
Retained earnings  balance at the beginning of the year 1,668.95                                       653.47                              
Add: (Loss) / Profit  for the year (1,390.48)                                     1,015.48                          
Proposed Dividend* -                                               (0.00)                                
Tax on dividend* -                                               (0.00)                                
At the end of the year 278.47                                         1,668.95                          

12,110.38                                    13,495.27                         
*Amount less than million

Nature and purpose of reserves 
Equity Component of Compound Instruments 

Securities premium account

General reserve

Capital reserve

Employee stock option plan reserve

Retained earnings

Represents expense recognised towards  employee stock option plans issued by the company.(Refer note no. 50).

Retained earnings represents surplus/accumulated earnings of the Company and are available for distribution to shareholders. It includes impact of fair valuation of
land on transition to Ind AS and are presently not available for distribution to shareholders (net of related tax impact): Rs 3,710.05 million (31 March 2020 Rs.3,710.05
million).

Equity component of Component Instruments comprises of the impact of fair valuation of preference shares issued by the Company.

Securities premium is used to record the premium on issue of shares. The reserve is utilised in accordance with the provisions of the Companies Act, 2013.

General reserve represents appropriation of retained earnings and are available for distribution to shareholders. 

The reserve comprises of profits/gains of capital nature earned by the Group and credited directly to such reserve. 
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

 (Rs. in million) 
Note 20
Other non-current financial liabilities  As at 

31 March 2021 
 As at 

31 March 2020 

Security deposits                                           187.01                               198.27 
Retention money                                               3.96 -                                    

190.97                                         198.27                              
Note 21
Provisions

Provision for gratuity 76.42                                            76.33                                
76.42                                           76.33                                
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

 Note 22 
Tax expense

(Rs. in million)
(a) Amounts recognised in Statement of Profit and Loss

Current income tax expense  For the year ended 
31 March 2021 

 For the year 
ended 31 March 

2020
Current tax 
Current year                           1.66                      195.33 

Deferred income tax liability / (asset), net
Origination and reversal of temporary differences                  (1,028.21)                    (170.32)
Recogition of deferred tax on previously unrecognised tax losses                               -                        (12.79)
Deferred tax credit                  (1,028.21)                    (183.11)
Excess provision for the earlier years                        (65.00)                              -   
Tax (credit) / charge for the year                  (1,091.55)                        12.22 

(b) Amounts recognised in other comprehensive income

Before tax  Tax (expense) 
benefit 

Net of tax Before Tax  Tax (expense) 
benefit 

Net of tax

Items that will not be reclassified to profit or loss
Remeasurements of the defined benefit plans                             0.05                            0.23                           0.28                      (17.33)                     6.06         (11.27)

                            0.05                            0.23                           0.28                      (17.33)                     6.06         (11.27)

(c) Reconciliation of effective tax rate

Particulars  For the year ended 
31 March 2021 

 For the year ended 
31 March 2020 

(Loss) / Profit before tax                   (2,482.83)                    1,008.48 

Group's domestic tax rate 34.61% 34.61%
Tax using the Group’s domestic tax rate                      (859.31)                       349.03 

Tax effect of:
Recogition of deferred tax on previously unrecognised tax losses -                            (12.79)                      
Deferred tax asset recognised on previous year's house property losses -                            (252.98)                    
Addition on deduction under Section 35 AD of Income-tax Act 
1961, adjusted against current year loss

-                            (16.64)                      

Loss on sale of investments -                            16.06                        
Expenses not allowed under tax 30.27                         (6.40)                        
Standard deduction (70.32)                       (43.97)                      
Indexation of land and investment property (84.60)                       (68.42)                      
Provision for Impairment of Investment -                            87.39                        
Transfer from Property, plant and equipment to Investment property (124.16)                     -                           
Consolidation Adjustments 69.09                         (59.38)                      
Others 10.82                         20.32                        

                  (1,028.21)                         12.22 

 For the year ended 31 March 2021  For the year ended 31 March 2020 

The Group’s weighted average tax rates for years ended 31 March 2021 and 31 March 2020 was 41.41% and 1.21%, respectively. The effective tax rate is primarily lower on account of
indexation benefit recognised on land and unquoted equity shares. Further unabsorbed tax losses have been utilised during some years to reduce the current tax expense.

The Company has recognised deferred tax asset on the brought forward house property losses pertaining to previous years after considering the relevant facts and circumstances to the extent that the Company
had convincing evidence based on its business plans and budgets to the extent that the deferred tax asset will be realised. Consequently, the Company has recognised deferred tax asset of Rs Nil as at 31 March
2021 (31 March 2020: Rs. 253).

During the year, the Company has transfer Property, plant and equipment to Investment property on Company has recognised deferred tax assest of Rs 124.16 as at 31 March 2021 (31 March 2020: Rs Nil).

A new Section 115BAA was inserted in the Income Tax Act, 1961, by The Government of India on 20 September 2019 vide the Taxation Laws (Amendment) Ordinance 2019 which provides an option to
companies for paying income tax at reduced rates in accordance with the provisions/conditions defined in the said section. The Company has decided to continue with the existing tax structure for the year
ended 31 March 2021. 
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Chalet Hotels Limited
Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

(e) Movement in deferred tax balances

Movement in deferred tax balances for the year ended 31 March 2021 (Rs. in million)
Particulars Net balance as 

at 1 April 2020
Recognised in 
profit or loss

credit/(charge)

Recognised
in OCI

Recognised
in equity

Net balance as at 
31 March 2021

Deferred tax asset/(liabilities)
Property, plant and equipment (3,185.42)           269.92                  -                -                                      (2,915.50)
Investment property 157.40               (18.82)                   -                -                                           138.58 
Assets classified as held for sale 0.05                   -                        -                -                                               0.05 
Real estate inventory (20.24)                -                        -                -                                           (20.24)
Expenditure on specified business u/s 35 AD 2,165.89            -                        -                -                                        2,165.89 
Provisions 414.05               (2.28)                     0.23                                   412.00 
Borrowings (21.71)                6.18                      -                -                                           (15.53)
Other current liabilities 145.26               -                        -                -                                           145.26 
Other current assets (165.52)              (32.92)                   -                -                                         (198.44)
Other items 154.54               19.29                    -                -                                           173.83 
Unabsorbed depreciation/ carry forward tax losses 411.50               740.23                  -                -                                        1,151.73 
Unabsorbed losses on House property 372.14               44.68                    -                -                                           416.82 
Inventory 5.72                   1.06                      -                -                                               6.78 
MAT Credit Entitlement 195.00               -                        -                -                                           195.00 
Employee Stock Option 2.04                   0.87                      -                -                                               2.91 
Deferred tax assets/(liabilities) 630.70               1,028.21               0.23               -                       1,659.14                

(Rs. in million)
Particulars Net balance as at 

31 March 2021

Deferred tax assets 1,796.65                
Deferred tax liabilities 137.51                   
Net deferred tax assets/(liabilities) 1,659.14                

Movement in deferred tax balances for the year ended 31 March 2020 (Rs. in million)
Particulars Net balance as 

at 1 April 2019
Recognised in 
profit or loss

credit/(charge)

Recognised
in OCI

Recognised
in equity

Net balance as at 
31 March 2020

Deferred tax assets/(liabilities)
Property, plant and equipment (3,285.62)           100.20                  -                -                                      (3,185.42)
Investment property 180.79               (23.39)                   -                -                                           157.40 
Assets classified as held for sale 0.05                   -                        -                -                                               0.05 
Real estate inventory (17.04)                (3.20)                     -                -                                           (20.24)
Expenditure on specified business u/s 35 AD 2,172.64            (6.75)                     -                -                                        2,165.89 
Investments (0.28)                  0.28                      -                -                                                   -   
Provisions 385.08               22.91                    6.06               -                                           414.05 
Borrowings (29.82)                8.11                      -                -                                           (21.71)
Other current liabilities 145.26               -                        -                -                                           145.26 
Other current assets (38.34)                (127.18)                 -                -                                         (165.52)
Other items 125.48               29.06                    -                -                                           154.54 
Unabsorbed depreciation/ carry forward tax losses 800.68               (389.18)                 -                -                                           411.50 
Unabsorbed losses on House property -                     372.14                  -                -                                           372.14 
Inventory -                     5.72                      -                -                                               5.72 
MAT Credit Entitlement -                     195.00                  -                -                                           195.00 
Employee Stock Option 2.65                   (0.61)                     -                -                                               2.04 
Deferred tax assets/(liabilities) 441.53               183.11                  6.06               -                       630.70                   

(Rs. in million)
Particulars Net balance as at 

31 March 2020

Deferred tax assets 852.81                   
Deferred tax liabilities 222.11                   
Net deferred tax assets/(liabilities) 630.70                   

The Group offsets tax assets and liabilities if and only if it has a legally enforceable right to set off current tax assets and current tax liabilities and the deferred tax assets and deferred tax
liabilities relate to income taxes levied by the same tax authority. 

Significant management judgment is required in determining provision for income tax, deferred income tax assets and liabilities and recoverability of deferred income tax assets. The
recoverability of deferred income tax assets is based on estimates of taxable income and the year over which deferred income tax assets will be recovered. Any changes in future taxable
income would impact the recoverability of deferred tax assets.
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Chalet Hotels Limited
Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Tax expenses (Continued)

Particulars
 Gross amount  DTA not 

recognised 
 Expiry date  Gross amount  DTA not 

recognised 
 Expiry date 

Business Loss                            -                      -                             -                           0.31                0.11 31 March 2020
Business Loss                            -                      -                             -                           0.59                0.21 31 March 2021
Business Loss                            -                      -                             -                           0.64                0.22 31 March 2022
Business Loss                            -                      -                             -                           0.08                0.03 31 March 2023
Business Loss                        0.31                0.11 31 March 2028                         0.06                0.02 31 March 2025
Unabsorbed depreciation                 1,184.80            414.02  NA                  1,055.85            368.96  NA 
Unabsorbed depreciation                            -                      -                             -                           0.93                0.32  NA 
Total                 1,185.11            414.13                  1,058.46            369.87 

31 March 2020

Accordingly, the Group, has recognised deferred tax asset on the carried forward business losses after considering the relevant facts and circumstances during each financial year to the
extent that the Group had convincing evidence based on its business plans and budgets to the extent that the deferred tax asset will be realised. Consequently, the Group has recognised
deferred tax asset of Rs.1,568.55  million as at 31 March 2021 (31 March 2020: Rs 784.00 million) on the carried forward losses of the Group. 

Further, the Group had incurred losses in relation to the residential project at Bengaluru pursuant to litigation which arose during the financial year ended 31 March 2014. During the
financial year ended 31 March 2018, without prejudice to its rights and remedies under law and keeping the commercial considerations in perspective, the Board of Directors of the Group,
decided that the Group should proactively consider re-commencement of construction up to the permissible limits and engage with the buyers above the 10th floor for evaluating possible
options.Consequently, the Group has made a provision for estimated losses on such cancellations pertaining to all flats above 10 floors and recognised the same during the financial year
ended 31 March 2018 (refer note 35). Further, the Group does not expect any further material losses to be incurred in relation to the said project.

Deferred tax assets for the carry forward of unused tax losses on business and house property are recognised to the extent that it is probable that future taxable profits will be available
against which the unused tax losses can be utilised. The existence of unused tax losses is strong evidence that future taxable profit may not be available. Therefore, in case of a history of
recent losses, the Group recognises a deferred tax asset only to the extent that it has sufficient taxable temporary differences or there is convincing other evidence that sufficient taxable
profit will be available against which such deferred tax asset can be realised. Deferred tax assets – unrecognised or recognised, are reviewed at each reporting date and are recognised /
reduced to the extent that it is probable / no longer probable respectively that the related tax benefit will be realised.

The Group has recognised deferred tax asset to the extent that the same will be recoverable using the estimated future taxable income based on the approved business plans and budgets of
the Group. The business losses can be carried forward for a year of 8 years as per the tax regulations and the Group expects to recover the losses.

Unrecognised deferred tax assets
Deferred tax assets (DTA) have not been recognised in respect of the following items, because it is not probable that future taxable profit will be available against which the Group can use 
the benefits therefrom:

31 March 2021
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Chalet Hotels Limited

Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 25  (Rs. in million) 
Trade payables

 As at 
31 March 2021 

 As at 
31 March 2020 

Total outstanding dues of  micro enterprises and small enterprises and (refer note 42) 32.54                                           30.09                                
Total outstanding dues to creditors other than micro enterprises and small enterprises 796.05                                         1,031.94                           

828.59                                         1,062.03                          

Note 26
Current - Other financial liabilities

Current maturity of long term debt  (refer note 19) 2,135.43                                      1,966.87                           
Creditors for capital expenditure
 -  Total outstanding dues of  micro enterprises and small enterprises and (refer note 42) 56.39                                           19.05                                
- Total outstanding dues to creditors other than micro enterprises and small enterprises 109.91                                         274.27                              

Retention payable 19.17                                           24.77                                
Proposed Dividend* -                                               0.00                                     
Tax on dividend* -                                               0.00                                     

Security deposits 92.03                                           67.11                                
Mark to market derivative contracts 62.19                                            -                                    
Other liabilities 120.63                                         149.21                              

2,595.75                                      2,501.28                          
*Amount less than million

Note 27
Other current liabilities

Advances from customers towards sale of residential flats* 1,868.37                                       1,872.35                           
Advances from customers towards hospitality services 125.21                                          119.31                              
Statutory dues payable** 246.39                                          267.66                              

2,239.97                                      2,259.32                          

Note 28
Short-term provisions

Provision for gratuity 34.75                                                                            34.38 
Provision for compensated absences 38.84                                            61.44                                
Provision for estimated / actual cancellation and alteration cost (Refer foot note and note 35) 835.35                                          793.47                              

908.94                                         889.29                             

*Advances from customers towards sale of residential flats includes amount refundable to customers on estimated cancellation of flats for the year ended 31 March
2021 above 10 floors of Rs 692.13 million (31 March 2020 Rs.692.13 million).(refer note 35).

**Statutory dues payable includes ESIC, TDS payable , provident fund payable, indirect taxes payable etc.
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Short-term provisions (Continued)

Bengaluru residential project

Movement for provision for estimated / actual cancellation and alteration cost 

Particulars  As at 
31 March 2021 

 As at 
31 March 2020 

Provision for cost of alteration of super structure 250.00                                         250.00                              
Provision for estimated/actual cancellation

Opening balance 543.47                                          620.95                              
Provisions made during the year 41.88                                            41.90                                
Provisions utilised during the year                                                  -                               (119.38)
Closing balance 585.35                                          543.47                              

Total 835.35                                          793.47                              

During the year 2013-14, Hindustan Aeronautics Limited (HAL) had raised an objection with regard to the permissible height of buildings of the Group’s Bengaluru
residential project. Pursuant to an interim order passed by the Karnataka High Court, in the petition filed by the Group, the Group had suspended construction activity
at the Project and sale of flats.

Pending the outcome of the proceedings and a final closure of the matter, the Group suspended revenue recognition based on the percentage completion method after
financial year ended 31 March 2014. Further, in case of cancellations subsequent to 31 March 2014, the Group reversed the revenue and derecognised margins in the
respective year of cancellation. The Group also recompensed flat owners, in accordance with mitigation plans framed by the Group on account of the delay in
completion of the project.

During the year ended 31 March 2018, without prejudice to its rights and remedies under law and keeping the commercial considerations in perspective, the Board of
Directors of the Group, decided that the Group should proactively consider re-commencement of construction up to the miminum permissible limits and engage with
the buyers above the 10th floor for evaluating possible options. Accordingly, the Group has reassessed the estimated cost of completion of the project upto 10th floor as
per the aforementioned plan and has recognised a provision towards the following:
- cost of alteration of superstructure
- estimated costs in relation to potential cancellations
Further, cost of actual cancellation (where applicable) has also been provided for and included in the provision referred to above.

By Judgement dated 29 May 2020 the Karnataka High Court has allowed the writ petition in part, quashing the cancellation of the NOC and remanding back the
matter to HAL for re-survey in a time bound manner and thereafter proceed in accordance with law. The Group is having without prejudice discussions with the
existing customers for seeking their consent to a revised development proposal, inter alia, by addition of a residential wing / wings, one commercial building and
limiting the height of all buildings up to 40 meters; which will be subject to orders from the court and obtainment of HAL’s approval. The Company has also filed
certain, without prejudice, applications with the authorities i.e. HAL, Bangalore Development Authority, MOEF and Fire NOC for processing of certain approvals
relating to the proposed revised development. Management is of the view that no changes in the are required on this account in the standalone financial statements as
at and for the year ended 31 March 2021.
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(Rs. in million)

For the ended For the year ended
Particulars 31 March 2021 31 March 2020

Note 29
Revenue from operations from Continuing operations
(a) Sale of services
Hospitality:
Room income 1,131.66                           5,218.77                   
Food, beverages and smokes 683.77                              2,798.21                   
Others services 202.52                              738.03                      

Retail and commercial:
Lease rent 827.54                              810.51                      

(b) Sale of products
Real estate:
Sale of residential flats -                                    52.94                        

Retail and commercial:
Maintenance and other recoveries 80.73                                122.53                      
Revenue from other services 17.65                                67.50                        

2,943.87                           9,808.49                   
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Particulars For the year ended  For the year ended 
31 March 2021 31 March 2020

Note 30
Other income

Gain on foreign exchange fluctuation  (net) 18.20                                 -                                
Interest income from instruments measured at amortised cost 65.13                                 49.48                            
Net mark to market gain on derivative contracts -                                     41.24                            
Export benefits and entitlements 21.66                                 132.72                          
Profit on sale of investments. 0.01                                   3.94                              
Profit on sale of property, plant and equipment (net) 4.53                                   11.20                            
Interest on income tax refund 85.47                                 -                                
Dividend received* -                                     0.00                              
Miscellaneous income 28.38                                 40.39                            

223.38                               278.97                          
*Amount less than million
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(Rs. in million)

Particulars For the ended  For the year ended 
31 March 2021 31 March 2020

Note 31 (a)
Real estate development cost

(i) Real estate development cost 95.06                                 205.56                       

(ii) Changes in inventories of finished good and work in progress

Opening project work in progress 4,106.15                            4,096.82                    
Inventory of unsold flats -                                     16.14                         
Inventory of unsold flats - Transfer from Investment Property -                                     14.42                         

4,106.15                            4,127.38                    

Add:
Incurred during the year 8.63                                   2.11                            

Less: Closing stock
Transferred to property under development project 4,114.78                            4,106.15                    

-                                     23.34                         

Note 31 (b)
Food and beverages consumed*

Food and beverages materials at the beginning of the year 95.21                                 111.10                       
Purchases 224.69                               812.50                       
Food and beverages materials at the end of the year 77.03                                 95.21                         

242.87                               828.39                       
*Includes complimentaries Rs 21.19 million  (31 March 2020: Rs.92.14  million)

Note 31 (c)
Operating supplies consumed

Purchases 123.35                               306.71                       
123.35                               306.71                       
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Particulars For the year ended  For the year ended 
31 March 2021 31 March 2020

Note 32
Employee benefits expense

Salaries, wages and bonus 797.82                               1,284.43                       
Contributions to provident fund and other funds 40.89                                 69.54                            
Staff welfare expenses 62.27                                 150.64                          
Employee stock option expense (refer note 50) 5.59                                   12.06                            

906.57                               1,516.67                       

Note 33
Finance costs
Interest expenses 1,467.74                            1,370.74                       
Exchange differences regarded as an adjustment to borrowing cost * -                                     91.02                            
Other borrowing cost 52.04                                 -                                

1,519.78                            1,461.76                       
* Excludes exchange loss on ECB of Rs. Nil (31 March 2020: Rs.18.39 million) accounted as operating expenses.
Note 34
Other expenses

Travelling and conveyance expenses 6.41                                   33.54                            
Power and fuel * 341.49                               648.42                          
Rent 21.39                                 21.05                            
Repairs and maintenance
- Buildings 63.77                                 143.50                          
- Plant and machinery 130.98                               187.70                          
- Others 35.44                                 95.52                            
Insurance 42.50                                 37.92                            
Rates and taxes 207.32                               258.73                          
Business promotion expenses 73.60                                 390.45                          
Commission 38.22                                 245.51                          
Royalty and management fees 63.04                                 420.46                          
Legal and professional charges 92.07                                 138.54                          
Other hotel operating cost 92.77                                 301.32                          
Bad debt written off 2.45                                   1.27                              
Provision for doubtful debts 9.46                                   9.74                              
Loss on foreign exchange fluctuation  (Net)** -                                     46.63                            
Donations -                                     0.06                              
Director sitting fees 4.28                                   3.12                              
Payment to auditors (refer note 43) 12.97                                 14.22                            
Buyout labour & manpower contract 45.36                                 157.83                          
Corporate social responsibility expenses 4.49                                   1.90                              
Business Combination expenses -                                     15.00                            
Impairment of Capital Work in Progress -                                     59.51                            
Reversal of Export benefits and entitlements 123.20                               -                                
Reversal of unbilled revenue 0.99                                   -                                
Miscellaneous expenses *** 93.30                                 266.91                          

1,505.50                            3,498.85                       

*Net of Rs 26.46 million (31 March 2020 :Rs.46.17 million) on account of recoveries.

***Net of Rs 2.47 million (31 March 2020 :Rs.10.19 million) on account of recoveries.

 ** It includes exchange loss on ECB of Rs. Nil and Rs. Nil is considered under finance cost (31 March 2020: Exchange loss on ECB of Rs.18.39 
million and Rs. 160.97 million is considered under finance cost) 
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(Rs. in million)

Note 35
Exceptional items

 For the year ended  For the year ended 
31 March 2021 31 March 2020

Exceptional items
 -Provision for estimated cost in relation to potential cancellation (41.71)                                    (40.96)                                
 Total (41.71)                                    (40.96)                                

Notes:
During the year 2013-14, Hindustan Aeronautics Limited (HAL) had raised an objection with regard to the permissible height of buildings
of the Company’s Bengaluru residential project. Pursuant to an earlier interim order passed by the Karnataka High Court, in the petition
filed by the Company, the Company had suspended construction activity at the Project and sale of flats.
The Company had suspended revenue recognition based on the percentage completion method after financial year ended 31 March 2014.
Further, in case of cancellations subsequent to 31 March 2014, the Company had reversed the revenue and derecognised margins in the
respective year of cancellation. The Company also compensated flat owners, in accordance with mitigation plans framed by the Company
on account of the delay in completion of the project.

By Judgement dated 29 May, 2020 the Karnataka High Court has allowed the writ petition in part, quashing the cancellation of the NOC
and remanding back the matter to HAL for re-survey in a time bound manner and thereafter proceed in accordance with law. HAL filed
an appeal challenging the said order.  In November, 2021, your Company also filed an appeal challenging certain parts of the order. 
Your Company is proposing completion of the project and is in discussions with the customers for consenting to a revised development
inter alia by limiting the height to 40 meters and adding a residential wing and a commercial building. The Company has also initiated the
process for renewing/applying for permissions. Subject to the conclusion of discussions with the customers and obtaining order from the
Court and NOC from HAL for the revised development,

Accordingly, the Company has reassessed the estimated cost of completion of the project upto 10th floor as per the aforementioned plan
and has recognised a provision towards the following:
- cost of alteration of superstructure
- estimated costs in relation to potential cancellations including interest payable on cancellation.
Consequently , interest payable on cancellation for flats above 10th floor  is shown as exceptional expenses. 
Further, cost of actual cancellation (where applicable) has also been provided for and included in the provision referred to above. 

With respect to the said residential project, w.e.f. 4 June 2018, the Promoter - Directors, have agreed to provide the Company either by
themselves or through their nominees, funds to meet the shortfall in cash flows for the Project expenses, by subscribing to 0% Non-
Cumulative Non-Convertible Redeemable Preference Shares (“NCRPS”) of the Company of Rs. 2,000 million. A designated bank account
is maintained for the Project and redemption of NCRPS’s shall be after completion, out of surplus in the account, not later than 20 years
from the date of issue and subject to applicable law/s. In this regard, the Company has a paid up preference share capital of Rs. 1,250
million as at 31 March 2021 (31 March 2020: Rs.1,250  million)."
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Note 36
Earnings Per Share (Rs. in million)
Particulars 31 March 2021 31 March 2020

(Loss) / Profit attributable to equity shareholders from Continuing operations (1,350.14)                                1,089.57 
(Loss) attributable to equity shareholders from Discontinued operations (40.62)                                        (62.82)
(Loss) / Profit attributable to equity holders of the Company (1,390.76)                                1,026.75 

Calculation of weighted average number of equity shares
Number of shares at the beginning of the year           20,50,23,864           20,50,23,864 
Equity shares outstanding during the year           20,50,23,864           20,50,23,864 

Earnings per equity share - Continuing operations (Face value of Rs 10 each)
Basic (6.59)                                              5.31 
Diluted (6.59)                                              5.31 

Earnings per equity share - Discontinued operations (Face value of Rs 10 each)
Basic (0.19)                                            (0.30)
Diluted (0.19)                                            (0.30)

Earnings per equity share - Continuing and Discontinued operations (Face value of Rs 10 each)
Basic (6.78)                      5.01                        
Diluted (6.78)                      5.01                        
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Note 37
Government grant

Particulars 31 March 2021 31 March 2020

Opening balance                                  -   -                              
Grants received during the year                            21.66 13.90                          
Less: Released to Statement of Profit and Loss                          (21.66) (13.90)                         
Closing balance -                              -                              

Particulars 31 March 2021 31 March 2020

Opening balance                          123.20 239.07                        
Grants received during the year                                  -   118.82                        
Less: Utilisation                                  -   (234.69)                       
Less: Written off                        (123.20) -                              
Closing balance -                              123.20                        

Income recognised in Statement of Profit and Loss on account of EPCG (A)                            21.66 13.90                          
Income recognised in Statement of Profit and Loss on account of SFIS/SEIS (B)                                  -   118.82                        
Total income recognised in the Statement of Profit and Loss (A+B) 21.66                          132.72                        

Export Promotion Capital Goods (EPCG) scheme 
The Group under the EPCG scheme receives a grant from the Government towards import of capital goods without any levy of import
duty. The Group has an obligation towards future exports of the Group. 
The Group has recognised a deferred grant at the point of waiver of import duty in relation to import of capital goods. Given that the grant
is conditional on fulfillment of future export obligation, the same is treated as a revenue grant and is accordingly recognised in the
Statement of Profit and Loss on fulfilment of such obligation.

Served from India scheme (SFIS)/Service exports from India scheme (SEIS)
The Group under SFIS / SEIS receives an entitlement / credit to be sold separately (only in case of SEIS) or utilised against future imports.
The Group recognises income in respect of duty credit entitlement arising from export sales under the SFIS/SEIS of the Government of
India in the year of exports, provided there is no significant uncertainty regarding the entitlement and availment of the credit and the
amount thereof. Export credit entitlement can be utilized within specified benefit year, by way of adjustment against duties payable on
purchase of capital equipments, spare parts and consumables or sale of such licenses.
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Note 38 (Rs. in million)
Employee benefits

a) Defined contribution plan

Particulars 31 March 2021 31 March 2020
Employer's contribution to Provident Fund and ESIC                              40.89                    69.83 

                             40.89                    69.83 

b)
Gratuity

Particulars 31 March 2021 31 March 2020
 Defined benefit obligation 109.50                           110.71                 
 Less: Fair value of plan assets (3.38)                             (3.56)                   
Net defined benefit obligation                            106.12                  107.15 

Fair value of the plan assets and present value of the defined benefit obilgation

Particulars 31 March 2021 31 March 2020

1 Movement in defined benefit obligation:
At the beginning of the year 110.71                            80.73                           
Add: Acquired in Business Combination (refer note 40) -                                     4.22                             

Recognised in profit or loss
Current service cost 11.80                              9.97                             
Interest cost 5.92                                6.20                             
Recognised in other comprehensive income
Actuarial (gains)/losses on obligation -
Due to change in demographic assumptions -                                     (0.43)                           
Due to change in financial assumptions 2.58                                3.85                             
Due to experience (2.99)                              13.69                           
Benefit paid (18.52)                            (7.52)                           
At the end of the year 109.50                            110.71                         

2 Movement in fair value of plan assets:
At the beginning of the year 3.56                                1.31                             
Add: Acquired in Business Combination (refer note 40) -                                     2.30                             

Recognised in profit or loss
Interest income 0.23                                0.11                             
Expected return on plan assets (0.41)                              (0.13)                           
Employer contributions -                                     1.54                             
Benefit paid -                                     (1.57)                           
At the end of the year 3.38                                3.56                             

The Group provides for gratuity for employees as per the Payment of Gratuity Act, 1972.
The Group follows unfunded gratuity except for:
 
(i) Hotel division of holding company (Westin, Hyderabad) where fund is maintained with Life Insurance Corporation of India.
(ii) One of the subsidiary company (Corporate office) where fund is maintained with Life Insurance Corporation of India.

The most recent actuarial valuation of plan assets and the present value of the defined benefit obligation for gratuity was carried out as at 31 March 2021. The present value of
the defined benefit obligation and the related current service cost and past service cost, were measured using the Projected Unit Credit Method.
Based on the actuarial valuation obtained in this respect, the following table sets out the details of the employee benefit obligation and the plan assets as at balance sheet date:

The amount included in the Balance sheet arising from the Company's obligation and plan assets in respect of its defined benefit schemes is as follows:

Chalet Hotels Limited
Notes to the Consolidated Financial Statements (Continued)

The contributions paid/payable to Provident Fund, Employees State Insurance Scheme, Employees Pension Schemes, 1995 and other funds are determined under the relevant
approved schemes and/or statutes and are recognised as expense in the Consolidated Statement of Profit and Loss during the year in which the employee renders the related
service. There are no further obligation other than the contributions payable to the approved trusts/appropriate authorities.

The Group has recognised the following amounts in the Consolidated Statement of Profit and Loss for the year.

Defined benefit plan
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Note 38 (Rs. in million)
Employee benefits (Continued) 31 March 2021 31 March 2020

3 Recognised in profit or loss
Current service cost 11.80                              9.97                             
Interest expense 5.92                                5.57                             
Interest income 0.22                                0.09                             
For the year 17.50                              15.45                           

4 Recognised in other comprehensive income
Actuarial (gains)/losses on obligation -                                     17.33                           

For the year -                                     17.33                           

5 Plan assets for this Fund are insurance funds. (100%)

6
Employees of Chalet Hotels Limited

Particulars 31 March 2021 31 March 2020
Rate of increase in salaries (%)  5.00% - 7.00%   5.00% -9.00%  
Discount rate (%) 4.25% - 6.79% 5.21% - 6.80% 
Employee turnover rate 22.00% - 57.50% 21.00%-57.00%
Mortality rate during employment Indian Assured Lives 

Mortality (2006-08)
Indian Assured Lives 

Mortality (2006-08)

7 Sensitivity of the defined benefit obligation

Increase Decrease Increase Decrease
Discount rate (1% movement) (2.86)                             3.07                    (2.18)                              3.75                             
Rate of increase in salaries (1% movement) 2.94                              (2.80)                   3.65                                (2.15)                           
Rate of employee turnover (1% movement)                              (0.66)                      0.69 0.06                                1.33                             

8 Expected contributions to gratuity fund for the year ended 31 March 2021 is Rs. 15.13 million (31 March 2020: Rs. 18.12 million).

9 The expected future cash flows as at 31 March 2021 were as follows:

Particulars Up to 1 year Between 1-2 
years

Between 2-5 years More than 5 years Total

31 March 2021 30.55                             20.81                   39.94                              26.27                           117.56              
Defined benefit obligation (gratuity - non funded) 28.78                             19.57                   38.14                              24.83                           111.32              
Defined benefit obligation (gratuity) 1.77                               1.24                     1.80                                1.43                             6.24                  
31 March 2020 30.51                             21.60                   35.73                              21.16                           109.00              
Defined benefit obligation (gratuity - non funded) 26.85                             19.21                   32.61                              18.47                           97.14                
Defined benefit obligation (gratuity) 3.66                               2.39                     3.12                                2.69                             11.86                

(c) Short-term compensated absences:

Particulars 31 March 2021 31 March 2020

(Reversal) / Expenses for the year                            (22.60)                      6.68 
Closing balance 38.84                            61.44                  

The principal actuarial assumptions used for estimating the Group’s benefit obligation are set out below (on a weighted average basis):

31 March 2020

In case of subsidiary - Belaire Holdings Private Limited (BHPL), the liability for compensated absences is determined by actuarial valuation carried out by the independent actuary as at each Balance 
sheet date and provided for as incurred in the year in which services are rendered by employees. The actuarial valuation method used for measuring the liability is the Projected Unit Credit method. 
Compensated absences which are not expected to occur within 12 months of the end of the period in which the employee render the service are recognized at an actuary determined liability as per the 
present value of the defined benefit obligation.

The above sensitivity analysis have been calculated to show the movement in defined benefit obligation in isolation and assuming there are no other changes in market
conditions at the reporting date. In practice, generally it does not occur. When we change one variable, it affects to others. In calculating the sensitivity, project unit credit
method at the end of the reporting year has been applied.
Although the analysis does not take account of the full distribution of cash flows expected under the plan, it does provide an approximation of the sensitivity of the
assumptions shown.

Compensated absences, classified as long term benefits is recognised as an expense and included in “Employee benefits expense” in the Consolidated Statement of Profit and
Loss during the year. The following table provides details in relation to compensated absences.

31 March 2021
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Note 39
Operating leases

A. Leases as lessor

i) Amount recognised in the Consolidated Statement of Profit and Loss:
(Rs. in million)

Description For the year ended
31 March 2021

For the year ended
31 March 2020

Income from lease of shops in hotels included in revenue from operations 9.89                                                                      19.60 
Income from lease of office premises included in revenue from operations 772.66                                                                672.45 
Income from lease of investment properties included in revenue from operations 55.27                                                                  129.64 
Total                                   837.82                                821.69 

ii) Future minimum lease receivables under non cancellable operating lease of shops in hotels and office premises:

Future minimum lease receivables For the year ended
31 March 2021

For the year ended
31 March 2020

Less than one year 12.51                                                                    16.38 
Between one and five years 41.81                                                                    45.44 
More than five years 287.32                                                                299.90 

                                  341.64                                361.72 

iii) Future minimum lease receivables under non cancellable operating lease of investment properties:

Future minimum lease receivables For the year ended
31 March 2021

For the year ended
31 March 2020

Less than one year 834.52                                                                824.04 
Between one and five years 3,319.14                                                          3,319.84 
More than five years                                3,357.60                             4,208.91 
Total                                7,511.26                             8,352.79 

B. Leases as lessee

i) Amount recognised in profit or loss:

For the year ended
31 March 2021*

For the year ended
31 March 2020*

Low value lease expenses                                       3.92                                    1.60 
Short-term lease expenses                                     64.69                                  24.59 
Total lease expense                                     68.61                                  26.19 

ii) Amount recognised in statement of cash flows:

 For the year ended
31 March 2021 

 For the year ended
31 March 2020 

Low value lease expenses                                       3.77                                    1.41 
Short-term lease expenses                                     69.93                                  22.54 
Total cah outflow on leases                                     73.70                                  23.95 

iii) Maturity Analysis:

Future minimum lease payables  For the year ended
31 March 2021 

 For the year ended
31 March 2020 

Less than one year 26.90                                                                    26.24 
Between one and five years -                                                                             -   
More than five years -                                                                             -   

                                    26.90                                  26.24 

The Group has taken office premises and the land on which Four Points by Sheraton Vashi is situated on lease. The Group also leases IT and other 
equipments. All leases are either short term and/or leases of low-value items. The Company has elected not to recognise right-of-use assets and lease 
liabilities for these leases.

Effective 1 April 2019, the Group has adopted Ind AS 116 "Leases", applied to all lease contracts existing on 1 April 2019 using the modified retrospective
method and has taken the cumulative adjustment to retained earnings, on the date of initial application. 

The Group leases out its investment property on operating lease basis (Refer note 4). Also, the Group leases office premises and shops in hotel 
premises.

* Out of total lease expenses, 31 March 2021 Rs 6.40 million (31 March 2020 Rs.6.09 million) have been capitalised 
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(Rs. in million)

Note 40
Acquisition of Belaire Hotels Private Limited and Seapearl Hotels Private Limited

Rs. in million
Amount

687.02
506.30

1193.32

Seapearl Hotels Private Limited

Rs. in million
Amount

57.56
517.13
574.69

Belaire Hotels Private Limited 
Rs. in million

Particulars Amount
Non-current assets
Property, plant and equipment 2,955.43
 Other Financial assets 29.75
Other non-current assets 1.59
Non-current tax assets (net) 22.89
Total non-current assets 3,009.66

Current assets
Inventories 4.78
Financial assets
(i) Trade receivables 27.48
(ii) Cash and cash equivalents 32.17
Other current assets 20.04
Total current assets 84.47

TOTAL ASSETS 3,094.13

EQUITY AND LIABILITIES
Total equity 1,283.54              
Non current liabilities
Financial liabilities
(i) Borrowings 1,149.13              
 Provisions 2.91                     
Total non current liabilities 1,152.04              

Current liabilities
Financial liabilities
(i) Borrowing 575.50                 
(ii) Trade payables 52.46                   
(iii) Other financial liabilities 5.63                     
Other current liabilities 24.66                   
Provisions 0.30                     

Total current liabilities 658.55                 

TOTAL EQUITY AND LIABILITIES 3,094.13              
Total Fair Value of Net Assets 20.26                   

Equity shares
Zero coupon fully Compulsory Convertible Debentures
Total consideration transferred for Business combination

A. The Company acquired 100% of equity shares of Belaire Hotels Private limited (BHPL) and 100% of zero coupon fully compulsory convertible debentures
for a cash consideration of Rs 1,193.32 million on 3 February 2020.

Also, the Company acquired 100% of the equity shares of Seapearl Hotels Private Limited (SHPL) and 100% and zero coupon fully compulsory convertible
debentures for a cash consideration of Rs. 574.68 million on 10 February 2020. 
Consequent to the above BHPL and SHPL have become wholly owned subsidiaries of the Company. 

B. Fair value of consideration transferred

Belaire Hotels Private Limited

Against the total enterprise value of Rs. 2,900 million, the Company had taken over borrowings of Rs 1,745.86 million, net non-current assets of Rs. 39.76
million, contingent liabilities of Rs 12.90 million and working capital of Rs. 12.32 million, after taking these liabilities into account, effective purchase
consideration of Rs.1,193.32 million had been discharged as under :

Particulars

C.The Fair Value of identifiable assets acquired and liabilities assumed as on the acquisition date

Against the total asset value of  Rs. 575.78 million, the Company had taken over negative working capital of Rs.1.09 million, after taking these liabilities into 
account, effective purchase consideration of Rs.Rs. 574.69 million had been discharged as under :

Particulars
Equity shares
Zero coupon fully Compulsory Convertible Debenture 
Total consideration transferred for Business combination
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Seapearl Hotels Private Limited

Rs. in million
Particulars Amount
Current assets
Financial assets
(i) Cash and cash equivalents 0.25
(ii) Loans 575.50
TOTAL ASSETS 575.75

EQUITY AND LIABILITIES
Total equity 574.69
Current liabilities
Financial liabilities
(i) Trade payables 1.05                     
Other current liabilities* 0.00                     
Provisions* 0.00                     

Total Liabilities 575.75                 

*Amount less than million

D. Amounts recognised as Capital Reserve for:

Belaire Hotels Private Limited
Rs. in million
Amount

              1,768.02 
              1,858.24 
                 (90.22)

Seapearl Hotels Private Limited:
Rs. in million
Amount

                 574.69 
                 574.69 
                         -   

E. Acquisition related costs
During the previous year, acquisition related costs of Rs. 15.00 million had been recognised as Business Combination expenses in the Statement of Profit &
Loss. The stamp duty of Rs. 4.84 million have been added to cost of investment. 

Particulars
Fair Value of the consideration transferred
Fair Value of the net assets acquired
Capital Reserve

Particulars
Fair Value of the consideration transferred
Fair Value of the net assets acquired
Capital Reserve
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Note 41
Contingent liabilities and commitments (to the extent not provided for).

31 March 2021 31 March 2020

Contingent liabilities
Claims against the Group not acknowledged as debts
Disputed income tax demands 331.95                               237.65                              
Guarantees Given by the Banks and Counter Guarantee By the Company 64.93                                 66.75                                
Disputed service tax demands 62.15                                 69.37                                
Disputed VAT demands 12.70                                 12.70                                
Non-Agricultural Tax (refer note f) 8.29                                   -                                    
Disputed provident funds demands 5.80                                   5.80                                  
SFIS/SEIS Scheme 5.74                                   224.07                              

31 March 2021 31 March 2020
Commitments

                         3,149.13 4,058.47                          

a. The Group is a party to various other proceedings in the normal course of business and does not expect the outcome of these proceedings to have an adverse effect on its financial 
conditions, results of operations or cash flows.

b. Further, claims by parties in respect of which the Management has been legally advised that the same are frivolous and not tenable, have not been considered as contingent
liabilities as the possibility of an outflow of resources embodying economic benefits is highly remote.

c. In December 2005, the Group had purchased the entire building comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold rights to land
at Vashi (Navi Mumbai) from K. Raheja Corp Private Limited. The Group has been operating the Four Points By Sheraton Hotel at the said premises. Two Public Interest
Litigations challenging the allotment of land by CIDCO to K. Raheja Corp Private Limited had been filed in FY 2003-04. During the financial year 2014-15, the Honourable High
Court at Bombay ordered K. Raheja Corp Private Limited to demolish the structure and hand back the land to CIDCO. K Raheja Corp Private Limited has filed a special leave
petition against the order in the Supreme Court. The Supreme Court on 22 January 2015 directed the maintenance of a status quo. Pending the outcome of proceedings and a final
closure of the matter no adjustments have been made in the consolidated financial information. The balance of prepaid lease rental in relation to such leasehold land as of 31 March
2020 is Rs. 50.93 million (31 March 2020: Rs. 52.13 million) and carrying value of property, plant and equipment as at 31 March 2021 is Rs. 400.77 million (31 March 2020: Rs.
427.21 million).

d.Show Cause Notice issued by CGST & Central Excise Division, Bhopal in July 2019 with reference to utilisation of SFIS benefits by the Company for purchase of glass and a
demand to make payment of Excise Duty of Rs. 0.03 million. The Company has filed a reply in the matter, requesting to not precipitate the matter in view of the existing Court
Order of Gujarat High Court. Personal Hearings were held on October 10, 2020 on behalf of the Company and former director, Mr. Ramesh Valecha however no orders have been
passed. 

e. There are numerous interpretative issues relating to the Supreme Court (SC) judgment on provident fund dated February 28, 2019. As a matter of caution, the Company has made 
a provision on a prospective basis from the date of the SC order. The Company will update its provision, on receiving further clarity on the subject.
f. The Group has considered as at 31 March 2021 Rs. 25.10 million (31 March 2020: Rs. 25.10) towards service tax refund receivable against cancellations of flats. One of the
company’s claim was rejected by the Customs, Excise & Service Tax Appellate Tribunal, Regional Bench, Bangalore on grounds of time limitations. The Group had filed appeal
with  Honourable  High Court of Karnataka  in this regard. The matter is pending before the Honourable High court of Karnataka. 

 Estimated amount of contracts remaining to be executed on capital account and not provided for (net of 
advances) 

g. The Group has recieved notice from, The Tahilsdar, Kurla, vide five notices demanded aggregate payment of Rs. 8.29 million towards Non-Agricultural Tax which was kept in
abeyance vide GR dated July 31, 2016. In the said notice, the authority demanded the levy in view of the aforesaid GR being recalled by the State Government vide subsequent GR
dated February 14, 2018. Group has in response to the said Demand Notice, sought references of the said GR’s and the calculation upon which the Authority has arrived at the
amounts payable by Group in the said notice. Group is awaiting response from the Authorities. However, an advance of Rs. 3.9 million has been paid to the authorities under protest.
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Note 42
Total outstanding dues of  micro enterprises and small enterprises

31 March 2021 31 March 2020
The amounts remaining unpaid to micro and small enterprises as at the end 
of the year.
Principal 88.93                             49.14                                
Interest 0.01                               0.25                                  

The amount of interest paid by the buyer as per the Micro Small and
Medium Enterprises Development Act, 2006 (MSMED Act, 2006)

-                                 -                                    

The amounts of the payments made to micro and small suppliers beyond the
appointed day during each accounting year.

-                                 -                                    

The amount of interest due and payable for the year of delay in making
payment (which have been paid but beyond the appointed day during the
year) but without adding the interest specified under MSMED Act, 2006

-                                 -                                    

The amount of interest accrued and remaining unpaid at the end of each
accounting year

0.01                               0.25                                  

The amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues as above are
actually paid to the small enterprise for the purpose of disallowance as a
deductible expenditure under the MSMED Act, 2006

-                                 -                                    

Note 43
Payment to auditors

Particulars 31 March 2021 31 March 2020
Audit fees 9.52                                10.09                                
Tax audit fees 0.55                                0.80                                  
Other services 2.49                                2.18                                  
Out of pocket expenses 0.41                                1.15                                  
Amount debited to Consolidated Statement of Profit and Loss  (excluding taxes) 12.97                              14.22                                

Note 44
Corporate social responsibility 

In cash Yet to be paid in cash In cash Yet to be paid in cash
A. Gross amount required to be spent by the Company 4.49                       -                                  1.69                           -                                    

B.  Amount spent during the year on 

     i.  Construction/Acquisition of any assets -                         -                                  -                             -                                    
     ii. On purposes other than (i) above 4.49                       1.90                           -                                    

C.  Related party transactions in relation to Corporate Social Responsibility -                         -                                  -                             -                                    

D.  Provision movement during the year
      Opening provision -                         -                                  -                             -                                    
      Addition during the year -                         -                                  -                             -                                    
      Utilized during the year -                         -                                  -                             -                                    
      Closing provision -                         -                                  -                             -                                    

31 March 2021

The Company has constituted a Corporate Social Responsibility (CSR) Committee as per Section 135 and schedule VII of the Companies Act, 2013 (the Act) read with the 
Companies (Corporate Social Responsibility Policy) Rules 2014. 

During the year, Micro small and medium enterprises as defined under the Micro, Small and Medium Enterprises Development Act, 2006 (MSMED Act) have been identified by
the Company on the basis of the information available with the Company and the auditors have relied on the same.

31 March 2020
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Financial instruments - Fair values and risk management

(A) Accounting classification and fair values

31 March 2021 FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Non-current financial assets
Investment in equity shares                        -                     44.81                 44.81                   -                     -                   44.81                44.81 
Other investments                        -                       0.13                   0.13                   -                 0.13                      -                    0.13 
Loans                        -                   109.22               109.22                   -                     -                        -                        -   
Other non-current financial assets                        -                   231.45               231.45                   -                     -                        -                        -   
Current financial assets
Trade receivables                        -                   216.40               216.40                   -                     -                        -                        -   
Cash and cash equivalents                        -                   269.02               269.02                   -                     -                        -                        -   
Other bank balances                        -                   188.66               188.66                   -                     -                        -                        -   
Loans                        -                     71.76                 71.76                   -                     -                        -                        -   
Other current financial assets                        -                     26.97                 26.97                   -                     -                        -                        -   
Derivative asset                        -                        -                     -                     -                        -                        -   

                       -                1,158.42            1,158.42                   -                 0.13                 44.81                44.94 

Non-current financial liabilities
Borrowings                        -              17,603.82          17,603.82                   -        17,603.82                      -           17,603.82 
Other non-current financial liabilities                        -                   190.97               190.97                   -             190.97                      -                190.97 
Current financial liabilities
Borrowings                        -                   843.99               843.99                   -                     -                        -                        -   
Trade payables                        -                   828.59               828.59                   -                     -                        -                        -   
Other financial liabilities                        -                2,533.56            2,533.56                   -                     -                        -                        -   
Derivative liability                  62.19                   62.19                 62.19                   -               62.19                      -                  62.19 

                 62.19            22,063.12          22,063.12                   -        17,856.98                      -           17,856.98 

31 March 2020 FVTPL Amortised Cost Total Level 1 Level 2 Level 3 Total
Non-current financial assets
Investment in equity shares                        -                     45.01                 45.01                   -                     -                   45.01                45.01 
Other investments                        -                       0.13                   0.13                   -                 0.13                      -                    0.13 
Loans                        -                   113.38               113.38                   -                     -                        -                        -   
Others                        -                     70.88                 70.88                   -                     -                        -                        -   
Current financial assets
Trade receivables                        -                   416.78               416.78                   -                     -                        -                        -   
Cash and cash equivalents                        -                     76.42                 76.42                   -                     -                        -                        -   
Other bank balances                        -                1,202.40            1,202.40                   -                     -                        -                        -   
Loans                        -                     30.80                 30.80                   -                     -                        -                        -   
Other current financial assets                        -                   123.20               123.20                   -                     -                        -                        -   
Derivative asset                  28.60                        -                   28.60                   -               28.60                      -                  28.60 

                 28.60              2,079.00            2,107.60                   -               28.73                 45.01                73.74 

Non-current financial liabilities
Borrowings                        -              16,643.84          16,643.84                   -        16,643.84                      -           16,643.84 
Other non-current financial liabilities                        -                   198.27               198.27                   -             198.27                      -                198.27 
Current financial liabilities
Borrowings                        -                   404.77               404.77                   -                     -                        -                        -   
Trade payables                        -                1,062.03            1,062.03                   -                     -                        -                        -   
Other financial liabilities                        -                2,501.28            2,501.28                   -                     -                        -                        -   
Derivative liability                        -                          -                        -                     -                     -                        -                        -   

                       -              20,810.19          20,810.19                   -        16,842.11                      -           16,842.11 

Note 45

Carrying amounts and fair values of financial assets and financial liabilities, including their levels in the fair value hierarchy, are presented below. It does not include the fair value 
information for financial assets and financial liabilities not measured at fair value if the carrying amount is a reasonable approximation of fair value.

 Carrying amount  Fair value 

 Carrying amount  Fair value 
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Note 45

Financial instruments - Fair values and risk management (Continued)

(i) Valuation techniques used to determine fair value

Specific valuation techniques used to value financial instruments include :

- the fair value for the  currency swap is determined using forward  exchange rate for balance maturity.
- the fair value of interest rate swaps is calculated as the present value of the estimated future cash flows based on observable yield curves
- the fair value of the forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date.

(ii) Fair value measurements using significant unobservable inputs (level 3)

 Reconciliation of level 3 fair values 

 Particulars  FVTPL Equity 
shares 

 Balance at 1 April 2020                   45.01 
 Additions during the year                   (0.20)
 Balance at 31 March 2021                   44.81 

 (iii) Sensitivity analysis 

 Financial risk management 

 ▪ Credit risk ; 
 ▪ Liquidity risk;  
 ▪ Market risk; 

 Risk management framework 

 The Group has exposure to the following risks arising from financial instruments: 

The Group’s Board of Directors has overall responsibility for the establishment and oversight of the Group’s risk management framework. The board of directors is responsible for
developing and monitoring the Group’s risk management policies.

The Group’s risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls and to monitor risks and
adherence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market conditions and the Group’s activities. The Group, through its
training and management standards and procedures, aims to maintain a disciplined and constructive control environment in which all employees understand their roles and
obligations.

The Audit Committee oversees how management monitors compliance with the Group’s risk management policies and procedures, and reviews the adequacy of the risk
management framework in relation to the risks faced by the Group. The audit committee is assisted in its oversight role by internal audit. Internal audit undertakes both regular and
ad hoc reviews of risk management controls and procedures, the results of which are reported to the audit committee.

The Group has invested in equity shares of entities engaged in generation of hydro power for securing the supply of renewable energy. The Group does not have any exposure or 
rights to variable returns. Hence no sensitivity is required for such equity shares.

The investments included in level 3 of the fair value hierarchy have been valued using the discounted cash flow technique to arrive at the fair value.

 - the fair value preference shares and the remaining financial instruments is determined using discounted cash flow analysis. 'The valuation model considers the present value of 
expected receipt/payment discounted using appropriate discounting rates. 

 - the fair value of certain unlisted equity shares are determined based on the income approach or the comparable market approach, and for certain equity shares equals to the cost. 
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Financial instruments – Fair values and risk management (Continued)

(B) Credit risk

(a) Trade receivables from customers

Impairment

The ageing of trade and other receivables that were not impaired was as follows.
(Rs. in million)

Particulars 31 March 2021 31 March 2020

(a) Trade Receivables considered good - Secured;

(b) Trade Receivables considered good - Unsecured;

Neither past due not impaired
Past due not impaired
1-90 days 130.11                                                             326.21 
90-180 days 39.14                                                                 46.50 
180-365 days 32.99                                                                 17.53 
More than 365 days 11.04                                                                   3.03 

Total 213.28                              393.27                               

(c) Trade Receivables which have significant increase in Credit Risk; and                                  22.81                                  54.24 
(d) Trade Receivables - credit impaired 70.91                                74.63                                

The movement in the allowance for impairment in respect of other receivables during the year was as follows:

31 March 2021 31 March 2020

Balance as at 1 April                                105.36                                  89.65 
Impairment loss (reversed) / recognised                                 (14.76)                                  15.71 
Balance as at 31 March                                  90.60                                105.36 

(b) Cash and cash equivalents and other bank balances

(c) Derivatives

(d) Other financial assets

Other financial assets are neither past due nor impaired.

The cash and cash equivalents and other bank balances are held with bank and financial institution counterparties with good credit rating.

The derivatives are entered into with banks, financial institutions and other counterparties with good credit ratings. Further exposures to counter-
parties are closely monitored and kept within the approved limits.

Credit risk is the risk of financial loss to the Group if a customer or counterparty to a financial instrument fails to meet its contractual obligations,
and arises principally from the Group’s receivables from customers, cash and cash equivalents and other bank balances, derivatives and
investment securities. The carrying amounts of financial assets represent the maximum credit exposure.

The Group does not have any significant credit exposure in relation to revenue generated from hospitality business. For other segments the
Company has established a credit policy under which each new customer is analysed individually for creditworthiness before entering into
contract. Sale limits are established for each customer, reviewed regularly and any sales exceeding those limits require approval from the
appropriate authority. There are no significant concentrations of credit risk within the Group.
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Note 45
Financial instruments – Fair values and risk management (Continued)

(C) Liquidity risk

Exposure to liquidity risk

31 March 2021  Carrying amount Total  Less than 1 year 1-2 years 2-5 years  More than 5 
years 

Non-derivative financial liabilities
Non current, non derivative financial liabilities

Borrowings (including current maturity of long term 
debt)

19,739.25              23,961.83                        3,506.77               4,956.05        11,105.91           4,393.10 

Security deposits 190.97                   190.97                                          -                      58.08                 21.63                111.26 

Current, non derivative financial liabilities
Borrowings 843.99                   843.99          843.99                                               -                        -                         -   
Trade payables                     828.59 828.59          828.59                                               -                        -                         -   
Other current financial liabilities (excluding current 
maturity of long term debt and derivative contracts)

                    460.32 460.32          460.32                                               -                        -                         -   

Derivative financial liabilities
Forward exchange contract (gross settled)
- Outflow                     721.80 721.80                                721.80                           -                        -                         -   
- Inflow                   (673.88) (673.88)                            (673.88)                           -                        -                         -   

Total 22,111.04              26,333.62     5,687.59                  5,014.13             11,127.54      4,504.36         

31 March 2020  Carrying amount Total  Less than 1 year 1-2 years 2-5 years  More than 5 
years 

Non-derivative financial liabilities
Non current, non derivative financial liabilities

Borrowings (including current maturity of long term 
debt)

18,610.71              23,598.09                        3,467.25               3,496.87        10,738.13           5,895.84 

Security deposits 198.27                   198.27                                          -                      12.33               60.99              124.95 

Current, non derivative financial liabilities
Borrowings 404.77                   404.77          404.77                                               -                        -                         -   
Trade payables                  1,062.03 1,062.03       1,062.03                                            -                        -                         -   
Other current financial liabilities (excluding current 
maturity of long term debt and derivative contracts)

                    534.41 534.41          534.41                                               -                        -                         -   

Derivative financial liabilities
Forward exchange contract (gross settled)
- Outflow                     728.35 728.35          728.35                                               -                        -                         -   
- Inflow (753.86)                  (753.86)        (753.86)                                              -                        -                         -   

Total 20,784.68              25,772.06     5,442.96                   3,509.20             10,799.12      6,020.79         

Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by delivering cash
or another financial asset. The Group’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when
they are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the Group’s reputation.

The following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated
interest payments and exclude the impact of netting agreements.

                                       Contractual cash flows

The Group has sufficient current assets comprising of Trade Receivables, Cash & Cash Equivalents, Other Bank Balances (other than restricted balances), Loans
and Other Current Financial Assets to manage the liquidity risk, if any in relation to current financial liabilities.The Group has overdraft facilities, general corporate
borrowings, which are used to ensure that the financial obligations are met as they fall due in case of any deficit.

                                       Contractual cash flows
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Financial instruments – Fair values and risk management (Continued)

(D) Market risk

(E) Currency risk

Particulars Buy / Sell Currency Cross Currency 31 March 2021 31 March 2020

Forward contract Buy USD INR USD 9 Million USD 10 Million

Exposure to currency risk

Particulars
USD EUR GBP USD EUR GBP

Financial liabilities
Foreign currency loans (including interest accrued)                 1,530.22                         -                           -                1,982.71                    -                      -   

 Trade payables                    268.00                     0.19                     0.03                 366.56                0.16                    -   
                1,798.22                     0.19                     0.03              2,349.27                0.16                    -   

 Derivatives 
Foreign currency forward exchange contract                  (673.88)                         -                           -                 (753.86)                    -                      -   

                 (673.88)                        -                           -                 (753.86)                    -                      -   

 Net exposure                 1,124.35                     0.19                     0.03              1,595.41                0.16                    -   

Sensitivity analysis

Particulars

Effect in INR (before tax) Strengthening Weakening Strengthening Weakening
 USD (1% movement)                      11.24                 (11.24)                   15.95                 (15.95)

                     11.24                 (11.24)                   15.95                 (15.95)

Market risk is the risk that the changes in market prices such as foreign exchange rates, interest rates and equity prices will affect the Group’s income or the value of
its holdings of financial instruments. The objective of market risk management is to manage and control market risk exposures within acceptable parameters, while
optimising the return. The Group uses derivative to manage market risk.

The Group is exposed to currency risk on account of its operating and financing activities. The functional currency of the Group is Indian Rupee. The exchange rate
between the Indian rupee and foreign currencies has changed substantially in recent years and may continue to fluctuate substantially in the future. Consequently, the
Group uses derivative instruments, i.e., foreign exchange forward contracts to mitigate the risk of changes in foreign currency exchange rates in respect of recognized
liabilities. The Group enters into foreign currency forward contracts which are not intended for trading or speculative purposes but for hedge purposes to establish the
amount of reporting currency required or available at the settlement date of certain payables.

The summary quantitative data about the Group’s exposure to currency risk as reported to the management of the Group is as follows. The following are the remaining
contractual maturities of financial liabilities at the reporting date. The amounts are gross and undiscounted, and include estimated interest payments and exclude the
impact of netting agreements.

A reasonably possible strengthening (weakening) of the Indian Rupee against all other foreign currencies at 31 March, would have affected the measurement of
financial instruments denominated in a foreign currency and affected profit or loss by the amounts shown below. This analysis assumes that all other variables, in
particular interest rates, remain constant and ignores any impact of forecast sales and purchases.

31 March 2021

The amounts reflected in the table below represent the exposure to respective currency in Indian Rupees:
 31 March 2021  31 March 2020 

31 March 2020
Profit or loss before tax
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Financial instruments – Fair values and risk management (Continued)

(F) Interest rate risk

Exposure to interest rate risk

Particulars
31 March 2021 31 March 2020

Fixed-rate instruments
Non current borrowings

 Non-cumulative redeemable preference shares                 1,194.61               1,107.99 
Current borrowings

 Loan from related parties other than directors 35.79                     27.57                  
 Total                 1,230.40               1,135.56 

 Variable-rate instruments 
 Non current borrowings 
 Rupee term loans from banks               11,310.59               9,389.25 
 Rupee term loans from financial institutions                 3,997.07               4,593.18 
 Foreign currency term loans from banks                 1,101.55               1,553.42 
 Current maturity of long term debt                 2,135.43               1,966.87 
 Current borrowings 
 Cash credit/overdraft accounts from banks                    808.20                  377.20 
 Total               19,352.84             17,879.92 

TOTAL               20,583.24             19,015.48 

Cash flow sensitivity analysis for variable-rate instruments

100 bps increase
100 bps decrease

31 March 2021                (193.53)                    193.53 
31 March 2020                (178.80)                    178.80 

 Fair value sensitivity analysis for fixed-rate instruments 

The Group’s fixed rate borrowings are carried at amortised cost. They are therefore not subject to interest rate risk as defined in Ind AS 107 Financial 
Instruments: Disclosures , since neither the carrying amount nor the future cash flows will fluctuate because of a change in market interest rates.

A reasonably possible change of 100 basis points in interest rates at the reporting date would have increased/(decreased) profit or loss by the amounts
shown below. This analysis assumes that all other variables, in particular foreign currency exchange rates, remain constant. In cases where the related
interest rate risk is capitalised to fixed assets, the impact indicated below may affect the Group's income statement over the remaining life of the related
fixed assets.

 Particulars  Profit or loss before tax 

Carrying amount

(Rs. in million)
Note 45

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is the risk of changes in fair values of
fixed interest bearing financial assets or borrowings because of fluctuations in the interest rates, if such assets/borrowings are measured at fair value
through profit or loss. Cash flow interest rate risk is the risk that the future cash flows of floating interest bearing borrowings will fluctuate because of
fluctuations in the interest rates. 

The interest rate profile of the Group's interest-bearing financial instruments is as follows.
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Note 46
Capital management

The Group’s adjusted net debt to equity ratio at is as follows:

Particulars 31 March 2021 31 March 2020

Total borrowings                    20,583.24             19,015.48 
Less : Cash and cash equivalents                        269.02                    76.42 
Less : Bank deposits                        188.66               1,202.40 

Adjusted net debt                    20,125.56             17,736.66 

Total equity                    14,157.40             15,542.81 

Adjusted net debt to adjusted equity ratio                            1.42                      1.14 

The Group’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. Management monitors the return on capital as well as the level of dividends to ordinary shareholders.

The Group monitors capital using a ratio of ‘adjusted net debt’ to ‘adjusted equity’. For this purpose, adjusted net debt is defined as
total borrowings, comprising interest-bearing loans and borrowings, less cash and cash equivalents and bank deposits. Adjusted equity
comprises all components of equity. 
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Note 47 (Rs. in million)

Segment reporting

A. General Information

(a) Factors used to identify the entity’s reportable segments, including the basis for segmentation

(b ) Following are reportable segments
Reportable segment
Hospitality (Hotels)
Real Estate
Commercial and Retail

B. Information about reportable segments
For the year ended 31 March 2021
Particulars  Hospitality 

(Hotels) 
 Real Estate  Commercial and 

Retail 
 Retail 

(Discontinued 
operation) * 

 Unallocated Total 

Revenue
External Customers 2,021.28            -                     925.92                 0.71                  -                  2,947.91               
Inter-segment
Total Revenue 2,021.28            -                     925.92                 0.71                  -                  2,947.91               

Segment profit / (loss) before tax (1,170.37)           (160.99)              553.57                 (40.62)               -                  (818.41)                
Unallocated expenses
Interest Expenses -                     -                     -                       -                    (1,519.78)        (1,519.78)             
Depreciation -                     -                     -                       -                    (5.68)               (5.68)                    
Other Expenses -                     -                     -                       -                    (358.73)           (358.73)                
Total Unallocated Expenses -                     -                     -                      -                    (1,884.19)        (1,884.19)             
Unallocated income
Interest Income -                     -                     -                       -                    65.13              65.13                    
Other Income -                     -                     -                       -                    154.64            154.64                  
Total Unallocated Income -                     -                     -                       -                    219.77            219.77                  
Profit before Taxation -                     -                     -                      -                    -                  (2,482.83)             
Tax expenses (1,091.55)             
Profit after taxation -                     -                     -                      -                    -                  (1,391.28)             

Segment assets 21,997.29          3,889.43            10,971.62            -                    3,029.60         39,887.94             

Segment liabilities 1,108.13            2,780.41            488.84                 -                    21,353.16       25,730.54             

Other disclosures
Capital expenditure 957.12               239.84                 -                    2.22                1,199.18               
Depreciation and amortisation 957.10               0.30                   211.54                 -                    5.68                1,174.62               
Non cash expenses other than depreciation and amortisation 22.74                 2.19                     132.38            157.31                  

For management purposes, the company is organised into business units based on its products and services and has three reportable segments, as follows:
•  Hospitality (Hotels) comprises of the income earned through Hotel operations
• Real estate comprises of income from sale of residential flats
• Retail comprises of the income earned through leasing of commercial properties
The Chief Operating Decision Maker (“CODM”) evaluates the Company’s performance and allocates resources based on an analysis of various performance indicators by
operating segments. The CODM reviews revenue and gross profit as the performance indicator for all of the operating segments, and does not review the total assets and
liabilities of an operating segment.

Reportable segments
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Note 47 (Rs. in million)

Segment reporting

For the year ended 31 March 2020
Particulars  Hospitality 

(Hotels) 
 Real Estate  Commercial and 

Retail 
 Retail 

(Discontinued 
operation) * 

 Unallocated Total 

Revenue
External Customers 8,755.02            52.94                 1,000.53              2.79                  9,811.28               
Inter-segment
Total Revenue 8,755.02            52.94                 1,000.53              2.79                  -                  9,811.28               

Segment profit / (loss) before tax 2,463.24            (251.18)              464.54                 (62.82)               -                  2,613.78               
Unallocated expenses
Interest Expenses -                     -                     -                       (1,461.76)        (1,461.76)             
Depreciation -                     -                     -                       (6.44)               (6.44)                    
Other Expenses -                     -                     -                       (416.07)           (416.07)                
Total Unallocated Expenses -                     -                     -                      (1,884.27)        (1,884.27)             
Unallocated income
Interest Income -                     -                     -                       49.48              49.48                    
Other Income -                     -                     -                       229.49            229.49                  
Total Unallocated Income -                     -                     -                       278.97            278.97                  
Profit before Taxation -                     -                     -                      -                    -                  1,008.48               
Tax expenses 12.22                    
Profit after taxation -                     -                     -                      -                    -                  996.26                  

Segment assets 24,851.60          3,882.43            8,071.54              -                    3,322.01         40,127.58             

Segment liabilities 1,606.96            2,730.20            527.78                 -                    19,719.83       24,584.77             

Other disclosures
Capital expenditure 764.95               -                     581.22                 -                    25.87              1,372.04               
Depreciation and amortisation 911.37               0.40                   215.00                 6.40                1,133.17               
Non cash expenses other than depreciation and amortisation 210.89               -                     4.56                     85.64              301.09                  

Reportable segments
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Note 48
Details of interests in subsidiaries and associates
Subsidiaries

Name of entity Shareholding % As 
on

Shareholding % As 
on

31 March 2021 31 March 2020

Chalet Hotels & Properties (Kerala) Private Limited India 90% 90%
Belaire Hotels Private Limited India 100% 100%
Sea Pearl Hotels Private Limited India 100% 100%

Non-controlling interests

31 March 2021 31 March 2020

Chalet Hotels & Properties (Kerala) Private Limited India 10% 10%
Belaire Hotels Private Limited India 0% 0%
Sea Pearl Hotels Private Limited India 0% 0%

The details of the Company's subsidiary at 31 March 2021 is set below. The country of incorporation is also the principal
place of business

Country of 
Incorporation

Below is the partly owned subsidiary of the Group and the share of the non-controlling interests. 

Name

The balance attributable towards the non-controlling interest of Chalet Hotels & Properties (Kerala) Private Limited was 33.71
million (31 March 2020 Rs.(30.49) million Accordingly, disclosures applicable to non-controlling interest have not been
provided.

Country of 
Incorporation and 
Principal Place of 

Business

Non-controlling interest 
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Note 49
Related Party Disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:
List of related parties 
Relationship

31-Mar-21 31-Mar-20
Sanjay Sethi -Managing Director & CEO Sanjay Sethi -Managing Director & CEO
Rajeev Newar, CFO & Executive Director (ceased to be an Executive 
Director w.e.f. August 2, 2020 and ceased to be CFO w.e.f. August 19, 
2020)

Rajeev Newar, CFO & Executive Director 

Milind Wadekar, Interim CFO (w.e.f. September 15, 2020)
Rajib Dattaray, Director in subsidiary Rajib Dattaray, Director in subsidiary

Non- Executive directors Ravi C Raheja Ravi C Raheja
Neel C Raheja Neel C Raheja

Independent directors Arthur De Haast Arthur De Haast
Joseph Conrad D'Souza Joseph Conrad D'Souza
Hetal Gandhi Hetal Gandhi
Radhika Piramal Radhika Piramal

Other KMP as per Companies Act, 
2013

Christabelle Baptista, Company Secretary Christabelle Baptista, Company Secretary

Karuna Nasta, Non-Executive Director Karuna Nasta, Non-Executive Director (w.e.f. February 3, 2020)
Anand Chandan, Director Anand Chandan, Director 
Vishal Masand, Director Vishal Masand, Director (Appointed w.e.f. May 24, 2019)
Anshu Shroff, Company Secretary Anshu Shroff, Company Secretary 
Saurabh Bandekar, (Appointed w.e.f. May 18, 2020) Nisheth Sheth, Company Secretary (Resigned w.e.f. September 30, 2019)

Brookfields Agro & Development Private Limited Brookfields Agro & Development Private Limited
Cavalcade Properties Private Limited Cavalcade Properties Private Limited
Convex Properties Private Limited Convex Properties Private Limited
Grange Hotels And Properties Private Limited Grange Hotels And Properties Private Limited
Immense Properties Private Limited Immense Properties Private Limited
Novel Properties Private Limited Novel Properties Private Limited
Pact Real Estate Private Limited Pact Real Estate Private Limited
Paradigm Logistics & Distribution Private Limited Paradigm Logistics & Distribution Private Limited
Sustain Properties Private Limited Sustain Properties Private Limited
Aqualine Real Estate Private Limited Aqualine Real Estate Private Limited
Feat Properties Private Limited Feat Properties Private Limited
Carin Properties Private Limited Carin Properties Private Limited
Asterope Properties Private Limited (erstwhile Flabbergast Properties Private 
Limited)

Asterope Properties Private Limited (erstwhile Flabbergast Properties 
Private Limited)

Sundew Real Estate Private Limited Sundew Real Estate Private Limited
K Raheja Corp Advisory Services (Cyprus) Private Limited K Raheja Corp Advisory Services (Cyprus) Private Limited
Content Properties Private Limited Content Properties Private Limited
Grandwell Properties And Leasing Private Limited Grandwell Properties And Leasing Private Limited
K Raheja Corp Investment Managers LLP K Raheja Corp Investment Managers LLP

Shareholders of the Company Anbee Constructions LLP Anbee Constructions LLP 
Cape Trading LLP Cape Trading LLP
Capstan Trading LLP Capstan Trading LLP
Casa Maria Properties LLP Casa Maria Properties LLP
Ivory Properties And Hotels Private Limited Ivory Properties And Hotels Private Limited
K. Raheja Corp Private Limited K. Raheja Corp Private Limited 
K. Raheja Private Limited K. Raheja Private Limited 
Palm Shelter Estate Development LLP Palm Shelter Estate Development LLP
Raghukool Estate Development LLP Raghukool Estate Development LLP
Touchstone Properties And Hotels Private Limited Touchstone Properties And Hotels Private Limited
Ivory Property Trust Ivory Property Trust
Genext Hardware & Parks Private Limited Genext Hardware & Parks Private Limited

Other Related parties # Intime Properties Limited Intime Properties Limited
Eternus Real Estate Private Limited Eternus Real Estate Private Limited
Shoppers Stop Limited Shoppers Stop Limited
Inorbit Malls (India) Private Limited Inorbit Malls (India) Private Limited
K Raheja IT Park (Hyderabad) Limited K Raheja IT Park (Hyderabad) Limited
Mindspace Business Parks Private Limited Mindspace Business Parks Private Limited
Paradigm Logistics & Distribution Private Limited Paradigm Logistics & Distribution Private Limited
Sundew Properties Limited Sundew Properties Limited
Trion Properties Private Limited Trion Properties Private Limited
Newfound Properties & Leasing Private Limited Newfound Properties & Leasing Private Limited

Member of K. Raheja Corp Group K Raheja Corporate Services Private Limited K Raheja Corporate Services Private Limited

Name of party 

Key Managerial Personnel / 
Relative (KMP)

Directors and company secretary of 
subsidiaries

Enterprises  Controlled / Jointly 
controlled  by KMPs

# The above mentioned parties are not related to the Company, viz. Chalet Hotels Limited as per the definition under IND AS 24. These parties have been reported on the basis of their 
classification as Related Party under the Companies Act 2013.
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Note 49
Related party disclosures, as required by Indian Accounting Standard 24 (Ind AS 24) are given below:

Related party disclosures for Year ended 31 March 2021

Sr.no Particulars Key Management 
Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs 
or other Directors / 
Shareholders / Other Related 
Parties

1 Sale of services - Lease rent -                                    9.80                                          
2 Sales of services - Rooms income, Food, beverages and smokes -                                    0.96                                          
3 Other Income -                                    11.64                                        
4 Other expenses 1.28                                  42.19                                        
5 Director sitting fees 4.27                                  -                                            
6 Salaries, wages and bonus 74.09                                -                                            
7 Interest expenses -                                    2.09                                          
8 Loan Borrowed -                                    3.55                                          
9 Deposit paid -                                    45.00                                        

Balances outstanding as at the year-end 
10 Trade payables -                                    3.92                                          
11 Loans payable -                                    24.69                                        
12 Interest payable -                                    8.36                                          
13 Deposit receivable -                                    106.65                                      
14 Deposit payable -                                    20.28                                        
15 Capital Creditors -                                    31.31                                        
16 Preference shares outstanding 581.25                              668.75                                      
17 Investment in equity shares outstanding -                                    27.78                                        

*Amount less than million
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Significant transactions with material related parties for year ended 31 March 2021

Sr.no Particulars Key Management 
Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs / 
Shareholders / Other Related 
Parties

1 Sale of services - Lease rent
Shoppers Stop Limited -                                    9.80                                           

2 Sales of services - Rooms income, Food, beverages and smokes

Inorbit Malls (India) Private Limited -                                    0.01                                           
K Raheja Corp Private Limited -                                    0.01                                           
Mindspace Business Parks Private Limited -                                    0.54                                           
Paradigm Logistics & Distribution Private Limited -                                    0.38                                           
Sundew Properties Limited -                                    0.03                                           

3 Other Income
K Raheja Corp Private Limited -                                    4.20                                           
Shoppers Stop Ltd. -                                    7.44                                           

4 Other expenses
Arthur De Haast 1.28                                   -                                             
Inorbit Malls (India) Private Limited -                                    8.83                                           
K.Raheja Corporate Services Private Limited -                                    31.15                                         
Newfound Properties & Leasing Private Limited 0.78                                           
K Raheja IT Park (Hyderabad) Limited -                                    1.45                                           

5 Director sitting fees
Arthur De Haast 0.63                                   -                                             
Hetal Gandhi 0.78                                   -                                             
Joseph Conrad D' Souza 0.88                                   -                                             
Neel C.Raheja 0.70                                   -                                             
Radhika Dilip Piramal 0.52                                   -                                             
Ravi C.Raheja 0.78                                   -                                             

6 Salaries, wages, bonus and stock option related expenses
Sanjay Sethi * 54.45                                 
Rajeev Newar * 9.99                                   -                                             
Milind Wadekar 3.54                                   
Christabelle Baptista 2.44                                   
Rajib Dattaray 3.67                                   -                                             

*The managerial remuneration paid/payable by the Group for FY 2020-21 is in excess of limits laid down under Section 197 of the Companies Act,
2013 ('the Act') read with Schedule V to the Act by Rs.47.49 million. During the current year, the term of the Managing Director & CEO ended on 08
February, 2021 and he has been re-appointed by the Board, subject to approval of the shareholders at the next Annual General Meeting. Consequently,
proportionate remuneration from 09 February 2021 of Rs.6.63 million is subject to approval of the shareholders.
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Significant transactions with material related parties for year ended 31 March 2021
Sr.no Particulars Key Management 

Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs / 
Shareholders / Other Related 
Parties

7 Interest expenses
K Raheja Corp Private Limited -                                    2.09                                          

8 Loan Borrowed
K Raheja Corp Private Limited -                                    3.55                                          

9 Deposit paid
Mindspace Business Parks Private Limited -                                    45.00                                        

10 Trade Payables
Inorbit Malls (India) Private Limited -                                    2.81                                          
K.Raheja Corporate Services Private Limited -                                    0.12                                          
Newfound Properties & Leasing Private Limited -                                    0.99                                          

11 Loan payable
K Raheja Corp Private Limited -                                    24.69                                        

12 Interest payable
K Raheja Corp Private Limited -                                    8.36                                          

13 Deposit receivable
Sundew Properties Limited -                                    44.33                                        
K.Raheja Corporate Services Private Limited -                                    12.32                                        
Mindspace Business Parks Private Limited -                                    50.00                                        

14 Deposit payable
Shoppers Stop Ltd. -                                    20.28                                        

15 Capital Creditors
Sundew Properties Limited -                                    31.31                                        

16 Preference shares outstanding
Ivory Properties and Hotels Private Limited -                                    106.25                                      
K Raheja Corp Private Limited -                                    562.50                                      
Neel C.Raheja 290.63                              -                                            
Ravi C.Raheja 290.63                              -                                            

17 Equity shares outstanding
K Raheja Corp Private Limited -                                    27.78                                        
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Related party disclosures for Year ended 31 March 2020

Sr.no Particulars Key Management 
Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs 
or other Directors / 
Shareholders / Other Related 
Parties

1 Sale of Investment -                                    5.88                                          
2 Sale of Materials -                                    1.56                                          
3 Sale of Asset -                                    0.02                                          
4 Sale of services - Lease rent -                                    39.25                                        
5 Sales of services - Rooms income, Food, beverages and smokes -                                    5.48                                          
6 Dividend* -                                    0.00                                          
7 Other Income -                                    24.48                                        
8 Other expenses 2.03                                  62.26                                        
9 Director sitting fees 3.12                                  -                                            

10 Salaries, wages and bonus 102.31                              -                                            
11 Interest expenses -                                    1.99                                          
12 Loan Borrowed -                                    2.00                                          
13 Deposit paid -                                    44.92                                        
14 Reimbursement of capital work in progress -                                    31.31                                        
15 Preference shares 344.10                              395.90                                      

Balances outstanding as at the year-end 
16 Trade Receivables -                                    3.61                                          
17 Trade payables -                                    14.03                                        
18 Loans payable -                                    21.14                                        
19 Interest payable -                                    6.43                                          
20 Deposit receivable -                                    61.65                                        
21 Deposit payable -                                    20.28                                        
22 Capital Creditors -                                    31.31                                        
23 Preference shares outstanding 581.25                              668.75                                      
24 Investment in equity shares outstanding -                                    27.78                                        

*Amount less than million
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Significant transactions with material related parties for year ended 31 March 2020

Sr.no Particulars Key Management 
Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs / 
Shareholders / Other Related 
Parties

1 Sale of Investment
Ivory Property Trust -                                    5.88                                          

2 Sale of material
Inorbit Malls (India) Private Limited 0.72                                          
Sundew Properties Limited -                                    0.85                                          

3 Sale of Asset
K Raheja Corp Private Limited -                                    0.02                                          

4 Sale of services - Lease rent
K.Raheja Corporate Services Private Limited -                                    0.08                                          
Shoppers Stop Limited -                                    39.17                                        

5 Sales of services - Rooms income, Food, beverages and smokes

Eternus Real Estate Private Limited -                                    0.23                                          
Inorbit Malls (India) Private Limited -                                    0.06                                          
Intime Properties Limited -                                    0.11                                          
K Raheja Corp Investment Managers LLP -                                    0.02                                          
K Raheja Corp Private Limited -                                    0.61                                          
K Raheja IT Park (Hyderabad) Limited -                                    0.20                                          
K Raheja Private Limited -                                    0.29                                          
K.Raheja Corporate Services Private Limited -                                    2.09                                          
Mindspace Business Parks Private Limited -                                    0.06                                          
Newfound Properties & Leasing Private Limited -                                    0.04                                          
Paradigm Logistics & Distribution Private Limited -                                    0.69                                          
Sundew Properties Limited -                                    0.12                                          
Trion Properties Private Limited -                                    0.06                                          
Shoppers Stop Limited -                                    0.34                                          
Genext Hardware & Parks Private Limited -                                    0.54                                          

6 Dividend*
Intime Properties Limited -                                    0.00                                          

7 Other Income
K Raheja Corp Private Limited -                                    1.40                                          
K.Raheja Corporate Services Private Limited -                                    1.18                                          
Shoppers Stop Ltd. -                                    21.90                                        

8 Other expenses
Arthur De Haast 2.03                                  -                                            
Inorbit Malls (India) Private Limited -                                    22.89                                        
K.Raheja Corporate Services Private Limited -                                    37.97                                        
Newfound Properties & Leasing Private Limited -                                    1.40                                          

9 Director sitting fees
Arthur De Haast 0.45                                  -                                            
Hetal Gandhi 0.64                                  -                                            
Joseph Conrad D' Souza 0.67                                  -                                            
Neel C.Raheja 0.44                                  -                                            
Radhika Dilip Piramal 0.30                                  -                                            
Ravi C.Raheja 0.63                                  -                                            

10 Salaries, wages, bonus and stock option related expenses
Rajeev Newar 23.06                                -                                            
Sanjay Sethi 75.17                                
Christabelle Baptista 3.49                                  
Rajib Dattaray 0.60                                  -                                            F - 414
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Significant transactions with material related parties for year ended 31 March 2020
Sr.no Particulars Key Management 

Personnel / 
Relative/Other directors

Enterprises  Controlled / 
Jointly controlled  by KMPs / 
Shareholders / Other Related 
Parties

11 Interest expenses
K Raheja Corp Private Limited -                                    1.99                                          

12 Loan Borrowed
K Raheja Corp Private Limited -                                    2.00                                          

13 Deposit paid
Sundew Properties Limited -                                    44.33                                        
K.Raheja Corporate Services Private Limited -                                    0.59                                          

14 Reimbursement of capital work in progress
Sundew Properties Limited -                                    31.31                                        

15 Preference shares
Ivory Properties and Hotels Private Limited -                                    62.90                                        
K Raheja Corp Private Limited -                                    333.00                                      
Neel C.Raheja 172.05                              -                                            
Ravi C.Raheja 172.05                              -                                            

16 Trade Receivables
K Raheja Corp Private Limited -                                    0.83                                          
K.Raheja Corporate Services Private Limited -                                    0.30                                          
Mindspace Business Parks Private Limited -                                    0.03                                          
Sundew Properties Limited -                                    1.00                                          
Trion Properties Private Limited -                                    0.02                                          
Shoppers Stop Limited -                                    0.90                                          
Genext Hardware & Parks Private Limited -                                    0.53                                          

17 Trade Payables
Inorbit Malls (India) Private Limited -                                    9.87                                          
K.Raheja Corporate Services Private Limited -                                    3.93                                          
Newfound Properties & Leasing Private Limited -                                    0.23                                          

18 Loan payable
K Raheja Corp Private Limited -                                    21.14                                        

19 Interest payable
K Raheja Corp Private Limited -                                    6.43                                          

20 Deposit receivable
Sundew Properties Limited -                                    44.33                                        
K.Raheja Corporate Services Private Limited -                                    12.32                                        
Mindspace Business Parks Private Limited -                                    5.00                                          

21 Deposit payable
Shoppers Stop Ltd. -                                    20.28                                        

22 Capital Creditors
Sundew Properties Limited -                                    31.31                                        

23 Preference shares outstanding
Ivory Properties and Hotels Private Limited -                                    106.25                                      
K Raheja Corp Private Limited -                                    562.50                                      
Neel C.Raheja 290.63                              -                                            
Ravi C.Raheja 290.63                              -                                            

24 Equity shares outstanding
K Raheja Corp Private Limited -                                    27.78                                        
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Note 50

Scheme Number of 
options 

Vesting 
year

Grant 
Date

Exercise 
year

Exercise 
Price 

Chalet Hotels Limited'-'Employee
Stock Option Plan'-2018

2,00,000 3 years 26-Jun-18 One year 
from 
vesting 
year

320.00

Weighted 
average 
exercise 
price

Number of 
options

Weighted 
average 
exercise 
price

Number of 
options

           320       2,00,000                   -                    -   
              -                    -                  320       2,00,000 
              -                    -                     -                    -   
              -                    -                     -                    -   
           320       2,00,000                320       2,00,000 
           320       1,32,000                320          66,000 

Particulars Unit

Fair value of the option at grant date Rs/share

Exercise price Rs/share
Expected volatility 
(Weighted average volatility)

% p.a.

Expected life (expected weighted 
average life)

in years

Dividend yield % p.a.

Risk-free interest rates (Based on 
government bonds)

% p.a.

* calculated considering simple average method

The expense recognised for the year ended 31 March 2021 is Rs. 5.59 millions (31 March 2020 is Rs. 12.06 million).

1.99 - 3.99 Calculated time to maturity as a sum of the following 
years:
- Time remaining from the valuation date till the date on 
which options are expected to vest on the holder and;
- Average Time from the vesting date till the expected 
exercise date.

The options outstanding at 31 March 2020 have an exercise price of Rs 320 and a weighted average remaining contractual life of 0.79* year.

0% Dividend yield is taken as 0% since the Company has not 
declared any dividend in last 5 financial years.

7.4% - 7.85% Risk free interest rate refers to the yield to maturity on the 
zero-coupon securities maturing in the year which 
commensurate with the maturity of the option.

143 - 189 As per Black Scholes Model

320 As per the Scheme
31.91% - 32.77% Based on comparable listing companies

Exercisable at the end of the year

Measurement of Fair value

The fair value of employee share options has been measured using Black Scholes Option Pricing Model and is charged to the Statement of Profit and Loss over the vesting year. 
The fair value of the options and the key inputs used in the measurement of the grant date fair values of the equity settled share based payment plans are as follows: 

Chalet Hotels Limited'-
'Employee Stock 

Option Plan'-2018

Description of inputs used

Outstanding at the beginning of the year
Granted during the year
Exercised during the year
Lapsed/ forfeited /surrendered
Outstanding at the end of the year

For the Options to vest, the Grantee
has to be in employment of the Group
on the date of the vesting.

The exercise year for Options vested will
be two years from date of vesting subject
to shares of the company are listed at the
time of exercise.

Reconciliation of Outstanding share options
The number and weighted-average exercise price of share options under the share share option plans are as follows:

Particulars 31 March 2021 31 March 2020

Vesting conditions Contractual life of options

Chalet Hotels Limited

Employee Stock Option Schemes

Description of share-based payment arrangements:

At March 31 2021, Company had following share-based payment arrangements:
Employee Stock Option Plan 2018: 

The primary objective of the plan is to reward the key employee for his association, dedication and contributions to the goals of the company. The plan is established is with effect from 12 
June 2018 on which the shareholders of the Company have approved the plan by the way of special resolution and it shall continue to be in force until its termination by the Company as 
per provisions of Applicable laws, or the date on which all of the Options available for issuance under the plan have been issued and exercised , whichever is earlier.

F - 416



Chalet Hotels Limited

Notes to the Standalone Financial Statements (Continued)
for the year ended 31 March 2021

(Rs. in million)
Note 51
Discontinued Operations

For the Year ended For the year ended 
31 March 2021 31 March 2020

Revenue 0.71                        2.79                        
Expenses 41.33                      65.61                      
Results from operations (40.62)                    (62.82)                    
Income Tax -                             -                             
Loss/ (Profit) from discontinued operations, net of tax (40.62)                    (62.82)                    

The cash flows of the discontinued operations for the year are presented below:
For the Year ended For the year ended 

31 March 2021 31 March 2020
Net Cash Generated From Operating Activities  (20.99)                      (50.04)                      
Net Cash (Used In) /Generated From Investing Activities  -                               -                            
Net Cash Generated From /(Used In) Financing Activities -                               -                            

In the current financial year, the Holding Company has discontinued its retail operations at Sahar, Mumbai based on internally evaluated financial
feasibility and commercial negotiation with existing retailers. The Holding Company will customize the property for commercial operations.
 
The Income and EBITDA of retail operations at Sahar, Mumbai has been disclosed separately as income and EBITDA from discontinued business
operations. The discontinued business costs includes all direct and indirect costs of retail operations at Sahar, Mumbai.

The Loss from discontinued operation of Rs (40.62 million) is attributable entirely to the owners of the company, of  the loss from continuing operations Rs. 
(1,350.66 million).  
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(Rs. in million)

Note 52
Bengaluru residential project

31-Mar-21 31-Mar-20
Inventories 4,180.78                         4,172.15               
Less: Provisions for impairment (442.65)                          (442.65)                
Inventories, net                          3,738.13                3,729.50 
Advances from customers towards sale of residential flats 1,868.68                         1,868.68               

Note 53
Amalgamation
The Holding Company at its meeting held on 11 August 2020 has approved scheme of amalgamation of Belaire Hotels Private Limited (BHPL)
and Seapearl Hotels Private Limited (SHPL), its wholly owned subsidiaries, with the Company under Section 230 to 232 of the Companies Act,
2013, with effect from 1 April 2020, ("the Appointed Date") subject to the approval of the statutory and regulatory authorities. Post the approval
received from the shareholders, petition for sanction of the scheme of amalgamation has been filed with National Company Law Tribunal (NCLT)
on 26 April 2021.The scheme of amalgamation is pending for approval by NCLT. Accordingly, the Scheme has not been given effect to in the
financial statements for the year ended 31 March 2021.
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Note 54
Disclosure under Ind AS 115, Revenue from Contracts with Customers 

(Rs. in million)
Details of contract balances
Particulars For the year 

ended 31 March 
2021

For the year 
ended 31 

March 2020
Details of Contract Balances:
Balance as at beginning of the year (1,868.68)                 (2,169.20)
Trade receivables as on 1 April -                                        -   
Less: Repayment to the customer on 
cancellation

-                                300.52 

Balance as on 31 March            (1,868.68)       (1,868.68)

Total            (1,868.68)       (1,868.68)

Information on performance obligations in contracts with Customers: 

Real Estate Development Project: 

Particulars 2021 2022-2026 Beyond 2026 Total

Contract Revenue -               1,525.28        -                     1,525.28       
Contract Expense -                        1,496.71 -                     1,496.71       

Total -               28.57             -                     28.57            

As at 31 March 2020
Particulars 2020 2021-2025 Beyond 2025 Total

Contract Revenue -               1,525.28        -                     1,525.28       
Contract Expense -                        1,503.45 -                     1,503.45       

Total -               21.83             -                     21.83            

Hospitality and Commercial & Retail

As on 31 March 2021, revenue recognised in the current year from performance obligations satisfied/ partially satisfied in the
previous year is Rs Nil.

The following table includes revenue to be recognised in future related to performance obligations that are unsatisfied towards the
real estate development projects as at 31 March 2021

The Group applies practical expedient in paragraph 121 of Ind AS 115 and does not disclose information about remaining
performance obligations that have original expected duration of one year or less.
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Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 55
(Rs. in million)

for the year ended 31 March 2021

As % of 
consolidated 
net assets Amount

As % of 
consolidated 
profit or 
loss Amount

As % of 
consolidated
other 
comprehensive
income Amount

As % 
consolidated of
total 
comprehensive 
income Amount

Parent
Chalet Hotels Limited 101% 14,329.11   86% (1,167.94)   -154% (0.43)         87% (1,168.37)   

Subsidiary (parent’s share)
Chalet Hotel & Properties (Kerala) Private Limited 0% (32.18)         0% (5.19)          0% -            0% (5.19)          
Belaire Hotels Private Limited 7% 931.58        16% (222.04)      254% 0.71          16% (221.33)      
Seapearl Hotels Private Limited 1% 105.72        0% 3.64            0% 0% 3.64            

Non-controlling interests in subsidiary 0% (3.22)           0% -             0% -            0% -             

Eliminations -8% (1,173.61)    -3% 40.87          0% -            -3% 40.87          

At 31 March 2021 100% 14,157.40   100% (1,350.66)   100% 0.28          100% (1,350.38)   

for the year ended 31 March 2020

As % of 
consolidated 
net assets Amount

As % of 
consolidated 
profit or 
loss Amount

As % of 
consolidated
other 
comprehensive
income Amount

As % 
consolidated of
total 
comprehensive 
income Amount

Parent
Chalet Hotels Limited 100% 15,492.22   82% 816.14        100% (11.28)       82% 804.86        

Subsidiary (parent’s share)
Chalet Hotel & Properties (Kerala) Private Limited 0% (26.99)         -6% (63.22)        0% -            -6% (63.22)        
Belaire Hotels Private Limited 7% 1,152.95     -4% (39.98)        0% 0.01          -4% (39.97)        
Seapearl Hotels Private Limited 1% 102.07        0% 0.60            0% 0% 0.60            

Non-controlling interests in subsidiary 0% (2.70)           0% -             0% -             0% -             

Eliminations -8% (1,174.74)    28% 282.72        0% -             29% 282.72        

At 31 March 2020 100% 15,542.81   100% 996.26        100% (11.27)       100% 984.99        

Net assets (total assets
minus total liabilities) Share in profit or loss Share in other 

comprehensive income
Share in total 

comprehensive income

Additional information pursuant to paragraph 2 of Division II of Schedule III to the Companies Act 2013- ‘General instructions for the preparation of consolidated financial 
statements’ of Division II of Schedule III

Net assets (total assets
minus total liabilities) Share in profit or loss Share in other 

comprehensive income
Share in total 

comprehensive income
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Chalet Hotels Limited
Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Note 56
Disclosure under Section 186 of the Companies Act 2013

Details of investments made during the year ended 31 March 2021 as per section 186(4) of the Companies Act, 2013: 

Name of entity 31 March 2020 Investments made Investments 
redeemed / sold

31 March 
2021

Stargaze Properties Private Limited                    0.01                             -                          -                    0.01 
Krishna Valley Power Private Limited                  12.54                             -                          -                  12.54 
Sahyadri Renewable Energy Private Limited                  31.46                             -                          -                  31.46 
Renew Wind Power Energy (AP) Limited                    1.00                             -                      0.20                  0.80 
National saving certificates                    0.13                             -                          -                    0.13 

Details of investments made during the year ended 31 March 2020 as per section 186(4) of the Companies Act, 2013: 

Name of entity 31 March 2019 Investments made Investments 
Redeemed / 

Sold

31 March 
2020

Stargaze Properties Private Limited                    0.01                             -                          -                    0.01 
Intime Properties Limited                    0.72                             -                      0.72                      -   
Krishna Valley Power Private Limited                  12.54                             -                          -                  12.54 
Sahyadri Renewable Energy Private Limited                  31.46                             -                          -                  31.46 
Renew Wind Power Energy (AP) Limited                    1.00                             -                          -                    1.00 
National saving certificates                    0.13                             -                          -                    0.13 

Note 57:

(Rs. in million)

The operations of the Group are classified as ‘infrastructure facilities' as defined under Schedule VI to the Act. Accordingly, the disclosure requirements specified in sub-
section 4 of Section 186 of the Act in respect of loans given, guarantee given or security provided and the related disclosures on purposes/ utilisation by recipient
companies, are not applicable to the Company.

The novel coronavirus (COVID-19) pandemic has spread around the globe rapidly. The virus has taken its toll on not just human life, but businesses and financial markets
too, the extent of which is currently indeterminate. 

While the outbreak has had an impact on almost all entities either directly or indirectly, the tourism and hospitality industry has been adversely impacted with the spread
of COVID‐19, with widespread lockdowns being enforced across the world. The Indian Government and various state government have announce lockdown to control
the spread of the COVID‐19 pandemic in phased manner. The short‐term impact of COVID-19 is contingent on various external factors such as lifting of the travel
restrictions and revival of the economy.

The Company has adjusted the measurement of certain financial assets as of and for the year ended 31 March 2021 to reflect the impact due to COVID-19. The duration
and impact of the COVID-19 pandemic, remains unclear at this time. Management has made the best estimate in relation to the duration and severity of these
consequences, as well as their impact on the financial position and results of the Company for the current year including assessment for future periods in respect of certain
significant estimates and judgements in respect of certain financial and non-financial assets including on going concern assumption.

The Company has assessed the possible effects that may result from COVID-19 on the carrying amounts of Property, plant and equipment, Investment properties, Trade
Receivables, Inventories, Investments and other assets / liabilities. In developing the assumptions relating to the possible future uncertainties in the global economic
conditions because of this pandemic, the Company, as at the date of approval of these financial statements has used internal and external sources of information.
Management has considered the possible effects on the various financial statement captions as below:
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Notes to the Consolidated Financial Statements (Continued)
as at 31 March 2021

Financial statement caption Impact 

Inventories 

Trade receivables 

Financial instrument risk and disclosures 

Fair value measurement 

Deferred tax assets, net 

As per our audit report of even date attached
For B S R & Co. LLP For and on behalf of the Board of Directors of

Firm’s Registration No: 101248W/W-100022 (CIN No.L55101MH1986PLC038538)

Mansi Pardiwalla Sanjay Sethi Joseph Conrad D'souza Milind Wadekar
Partner Managing Director & CEO  Director Interim CFO
Membership No: 108511 (DIN. 00641243) (DIN. 00010576)

Christabelle Baptista
Mumbai Mumbai Company Secretary
18 May 2021 18 May 2021 Membership No: A17817

Chartered Accountants Chalet Hotels Limited

Additional provision in respect of expired or near expiry inventory of Rs. Nil (31 March 2020:
Rs. 4 million) has been recorded in the consolidated financial statements. 

Considering the expected delays in collection of receivables from customers, expected credit loss
provision reversal of Rs. 1.62 million (31 March 2020: Rs.2.82 million) is recorded in the
consolidated financial statements.

(Rs. in million)

Due to the rapidly changing economic environment, the Group is subject to new or increasing
risk (e.g. credit, liquidity, or market risk) or concentrations of risk. Consequently, additional risk
disclosures have been included in Note 45 of the consolidated financial statements including a
sensitivity analysis pertaining to changes in the relevant risk variable that are “reasonably
possible” at 31 March 2021. 

Due to the rapidly changing economic environment, the Group is subject to new or increasing
risk (e.g. credit, liquidity, or market risk) or concentrations of risk. Consequently, additional risk
disclosures have been included in Note 45 of the consolidated financial statements including a
sensitivity analysis pertaining to changes in the relevant risk variable that are “reasonably
possible” at 31 March 2021.

Deferred tax asset (DTA) includes DTA recorded on carry forward losses as per Income-tax Act,
1961, which is based on reasonable certainty with convincing evidence of availability of taxable
profits in subsequent years for utilization thereof. Management has re-assessed the availability of
taxable profits in the subsequent years and based on evidence of the same and the expected
timing of utilization of such losses, recorded DTA on the same. 

Milind 
Babaji 
Wadekar

Digitally signed 
by Milind Babaji 
Wadekar 
Date: 2021.05.18 
20:18:45 +05'30'

SANJAY 
SETHI

Digitally signed 
by SANJAY SETHI 
Date: 2021.05.18 
20:27:02 +05'30'

JOSEPHCONRA
D AGNELO 
DSOUZA

Digitally signed by 
JOSEPHCONRAD AGNELO 
DSOUZA 
Date: 2021.05.18 21:02:48 
+05'30'

CHRISTABELL
E BAPTISTA

Digitally signed by 
CHRISTABELLE BAPTISTA 
Date: 2021.05.18 22:20:44 
+05'30'

MANSI CUSROW 
PARDIWALLA

Digitally signed by MANSI 
CUSROW PARDIWALLA 
Date: 2021.05.18 23:50:56 
+05'30'
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GENERAL INFORMATION 

1. Our Company was originally incorporated as “Kenwood Hotels Private Limited” on January 6, 1986, as 

a private limited company under the Companies Act, 1956, pursuant to a certificate of incorporation 

granted by the RoC. Our Company was converted into a public company under section 43A (1B) of the 

Companies Act, 1956 and, consequently our name was changed to “Kenwood Hotels Limited” with 

effect from July 19, 1997. Pursuant to a resolution of our shareholders dated March 2, 1998 and a fresh 

certificate of incorporation issued by the RoC on April 6, 1998, the name of our Company was changed 

to “K. Raheja Resorts & Hotels Limited”. Further, pursuant to a resolution of our shareholders dated 

April 24, 1999 and a fresh certificate of incorporation issued by the RoC on May 4, 1999, the name of 

our Company was changed to “Chalet Hotels Limited”. On the conversion of our Company to a private 

limited company pursuant to a resolution passed by our shareholders dated August 25, 2011 and a fresh 

certificate of incorporation issued by the RoC on October 15, 2011, our name was changed to “Chalet 

Hotels Private Limited”. Subsequently, pursuant to a resolution passed by our shareholders on June 4, 

2018 and a fresh certificate of incorporation issued by the RoC on June 6, 2018 our Company was 

converted to a public limited company and our name was changed to “Chalet Hotels Limited”. The Equity 

Shares are listed on BSE and NSE since February 7, 2019.  

2. Our Company’s Registered and Corporate Office is located at Raheja Tower, Plot No.C-30, Block ‘G’, 

Next to Bank of Baroda, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India.  

3. The CIN of our Company is L55101MH1986PLC038538.  

4. The website of our Company is www.chalethotels.com.  

5. The authorized share capital of our Company as of the date of this Placement Document is 

₹5,981,000,000 divided into 382,100,000 Equity Shares of ₹10 each, 20,000, Zero-Coupon Non-

cumulative Non-Convertible Redeemable Preference Shares of ₹100,000 each and 1,600, Non-

cumulative Redeemable Preference Shares of ₹100,000 each. 

6. This Issue was authorized and approved by our Board of Directors on January 24, 2024 and approved by 

our Shareholders through a special resolution (passed through postal ballot) on March 10, 2024. 

7. Our Company has received in-principle approvals under Regulation 28(1)(a) of the SEBI Listing 

Regulations to list the Equity Shares, issued pursuant to the Issue, on NSE and BSE each dated March 

27, 2024. Our Company will make applications to the respective Stock Exchanges to obtain final listing 

and trading approvals for the Equity Shares after Allotment of the Equity Shares in the Issue. 

8. Copies of the Memorandum and Articles of Association will be available for inspection during usual 

business hours between 10.00 A.M. to 5.00 P.M. any weekday (except Saturdays and public holidays) 

during Issue Period at our Registered and Corporate Office.  

9. No change in the control of our Company will occur consequent to the Issue. 

10. Our Company has obtained necessary consents, approvals and authorizations required in connection with 

the Issue.  

11. Except as disclosed in this Placement Document, there has been no material change in financial or trading 

position of our Company since the date of the latest financial statements prepared and included herein.  

12. There have been no defaults in the annual fillings of our Company under the Companies Act, 2013 or 

the rules made thereunder.  

13. Except as disclosed in this Placement Document, there are no material litigation or arbitration 

proceedings pending against or affecting us, or our assets or revenues, nor are we aware of any pending 

or threatened litigation or arbitration proceedings, which may have a material adverse effect on the Issue. 

For further details, see “Legal Proceedings” on page 233. 

14. Our Company is in compliance with the minimum public shareholding requirements as required under 

the SEBI Listing Regulations and Rule 19A of the SCRR. 
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15. In compliance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed 

CRISIL Ratings Limited as the Monitoring Agency for monitoring the utilisation of the proceeds in 

relation to this Issue. The Monitoring Agency will submit its report to us on a quarterly basis in 

accordance with the SEBI ICDR Regulations.  

16. The Floor Price for the Issue is ₹ 780.76 per Equity Share, calculated in accordance with Regulation 176 

of Chapter VI of the SEBI ICDR Regulations, as certified by Nayak and Rane, Chartered Accountants. 

17. Our Company and the BRLMs accept no responsibility for statements made otherwise than in this 

Placement Document and anyone placing reliance on any other source of information, including the 

websites of our Company, our Subsidiary, or any other website linked (directly or indirectly) to the 

websites of our Company and our Subsidiary, would be doing it at his or her own risk. 

18. Our Company Secretary and Compliance Officer is Christabelle Baptista. Her contact details are as 

follows: 

Raheja Tower,  

Plot No.C-30, Block ‘G’,  

Next to Bank of Baroda, Bandra Kurla Complex, 

Bandra (East),  

Mumbai 400 051,  

Maharashtra, India 

Tel: +91 22 – 2656 4000 

E-mail: companysecretary@chalethotels.com 
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DETAILS OF PROPOSED ALLOTTEES 

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment of Equity Shares 

pursuant to this Issue shall be made at the sole and absolute discretion of our Company, in consultation with the 

Book Running Lead Managers, to Eligible QIBs only.  

The names of the proposed Allottees and the percentage of post-Issue share capital (assuming that the Equity 

Shares are Allotted to them pursuant to this Issue) that may be held by them, is set forth below: 

S. No. Name of the proposed Allottee Percentage of the 

post-Issue share 

capital (%)*# 

1.  HDFC SMALL CAP FUND 2.14% 

2.  SMALLCAP WORLD FUND, INC 1.68% 

3.  ICICI PRUDENTIAL LIFE INSURANCE COMPANY LIMITED 1.05% 

4.  HDFC LIFE INSURANCE COMPANY LIMITED 0.71% 

5.  AXIS MUTUAL FUND TRUSTEE LIMITED A/C AXIS MUTUAL FUND A/C AXIS 

SMALL CAP FUND 0.69% 

6.  GOVERNMENT PENSION FUND GLOBAL 0.67% 

7.  EASTSPRING INVESTMENTS INDIA CONSUMER EQUITY OPEN LIMITED 0.63% 

8.  SBI CONSUMPTION OPPORTUNITIES FUND 0.52% 

9.  NIPPON LIFE INDIA TRUSTEE LTD-A/C NIPPON INDIA MULTI CAP FUND 0.50% 

10.  ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C - ADITYA BIRLA 

SUN LIFE ELSS TAX SAVER FUND 0.45% 

11.  AMERICAN FUNDS INSURANCE SERIES GLOBAL SMALL CAPITALIZATION 

FUND 0.35% 

12.  SBI FLEXICAP FUND 0.29% 

13.  ICICI PRUDENTIAL ELSS TAX SAVER FUND 0.26% 

14.  ADITYA BIRLA SUN LIFE TRUSTEE PRIVATE LIMITED A/C ADITYA BIRLA 

SUN LIFE SMALL CAP FUND 0.24% 

15.  ICICI PRUDENTIAL FLEXICAP FUND 0.23% 

16.  ICICI PRUDENTIAL BHARAT CONSUMPTION FUND 0.17% 

17.  ABU DHABI INVESTMENT AUTHORITY - MONSOON 0.16% 

18.  HDFC MUTUAL FUND - HDFC NON CYCLICAL CONSUMER FUND 0.14% 

19.  ASHOKA INDIA EQUITY INVESTMENT TRUST PLC 0.10% 

20.  AXIS MUTUAL FUND TRUSTEE LIMITED A/C AXIS MUTUAL FUND A/C AXIS 

BUSINESS CYCLES FUND 0.09% 

21.  BAJAJ ALLIANZ LIFE INSURANCE COMPANY LTD. 0.09% 

22.  BANDHAN SMALL CAP FUND 0.07% 

23.  KUWAIT INVESTMENT AUTHORITY FUND 223 0.06% 

24.  AXIS MUTUAL FUND TRUSTEE LTD. A/C AXIS MUTUAL FUND A/C AXIS 

MULTI ASSET ALLOCATION FUND 0.04% 

25.  MORGAN STANLEY ASIA (SINGAPORE) PTE. - ODI 0.03% 

26.  ALCHEMY EMERGING LEADERS OF TOMORROW 0.03% 

27.  EDELWEISS TRUSTEESHIP CO LTD AC- EDELWEISS MF AC- EDELWEISS 

FLEXI CAP FUND 0.03% 

28.  NATIONAL PENSION SERVICE MANAGED BY BLACKROCK INSTITUTIONAL 

TRUST COMPANY, NA 0.02% 

29.  EDELWEISS TOKIO LIFE INSURANCE COMPANY LIMITED - 

SHAREHOLDERS FUND - FOR SOLVENCY MARGIN 0.02% 

30.  BANDHAN INFRASTRUCTURE FUND 0.02% 

31.  WHITEOAK CAPITAL MULTI CAP FUND 0.01% 

32.  ASHOKA WHITEOAK ICAV - ASHOKA  WHITEOAK EMERGING MARKETS 

EQUITY FUND 0.01% 

33.  WHITE OAK INDIA EQUITY FUND VI 0.01% 

34.  ASHOKA WHITEOAK EMERGING MARKETS TRUST PLC 0.01% 

35.  EDELWEISS TOKIO LIFE INSURANCE COMPANY LIMITED- EQUITY BLUE 

CHIP FUND (SFIN ULIF01226/11/18ETLBLUCHIP147) 0.01% 

36.  PGGM WORLD EQUITY II B. V. 0.01% 
* Based on the beneficiary position as on March 30, 2024 (adjusted for Equity Shares Allocated in the Issue). 
# The post-Issue shareholding pattern (in percentage terms) of the proposed Allottees has been disclosed on the basis of their respective PAN, 

except in case of Mutual Funds, Insurance Companies, and FPIs, as applicable (investing through different sub accounts having common 

PAN across such sub accounts) wherein their respective DP ID and Client ID has been considered.  

Note: Subject to Allotment in this Issue.  
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DECLARATION 

Our Company certifies that all relevant provisions of Chapter VI read with Schedule VII of the SEBI ICDR 

Regulations have been complied with and no statement made in this Placement Document is contrary to the 

provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and permissions 

required to carry on our Company’s business have been obtained, are currently valid and have been compiled 

with. Our Company further certifies that all the statements in this Placement Document are true and correct.  

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS:  

 

 

  

Authorised Signatory 

Sanjay Sethi 

Managing Director and Chief Executive Officer 

DIN: 00641243 

Date: April 2, 2024 

Place: Mumbai   
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DECLARATION 

We, the Board of Directors of the Company, certify that: 

(i) the Company has complied with the provisions of the Companies Act, 2013 and the rules made 

thereunder;  

(ii) the compliance with the Companies Act, 2013 and the rules thereunder does not imply that payment of 

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the 

Central Government; and  

(iii) the monies received under the Issue shall be used only for the purposes and objects indicated in this 

Placement Document (which includes disclosures prescribed under Form PAS-4). 

FOR AND BEHALF OF THE BOARD OF DIRECTORS: 

 

 

  

Authorised Signatory 

Sanjay Sethi 

Managing Director and Chief Executive Officer 

DIN: 00641243 

Date: April 2, 2024 

Place: Mumbai 

I am authorized by the QIP Committee, a committee constituted by the Board of Directors, vide resolution dated 

March 26, 2024, to sign this form and declare that all the requirements of Companies Act, 2013 and the rules 

made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied 

with. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no 

information material to the subject matter of this form has been suppressed or concealed and is as per the original 

records maintained by the promoters subscribing to the Memorandum of Association and the Articles of 

Association. 

It is further declared and verified that all the required attachments have been completely, correctly and legibly 

attached to this form. 

Signed by: 

 

 

  

Authorised Signatory 

Sanjay Sethi 

Managing Director and Chief Executive Officer  

DIN: 00641243 

Date: April 2, 2024 

Place: Mumbai   
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CHALET HOTELS LIMITED  

CIN: L55101MH1986PLC038538 

 

Registered and Corporate Office: 

Raheja Tower, Plot No.C-30, Block ‘G’,  

Next to Bank of Baroda, Bandra Kurla Complex,  

Bandra (East), Mumbai 400 051,  

Maharashtra, India 

 

Tel: +91 22 2656 4000 Website: www.chalethotels.com 

 

Contact Person: Christabelle Baptista, Company Secretary and Compliance Officer 

Address: Raheja Tower, Plot No.C-30, Block ‘G’, Next to Bank of Baroda, Bandra Kurla Complex,  

Bandra (East), Mumbai 400 051, Maharashtra, India 

Email: companysecretary@chalethotels.com 

Tel: +91 22 2656 5496 

 

 

BOOK RUNNING LEAD MANAGERS 

 

JM FINANCIAL LIMITED  

7th Floor, Cnergy, Appasaheb Marathe Marg 

Prabhadevi, Mumbai 400 025, Maharashtra, India  

 

KOTAK MAHINDRA CAPITAL COMPANY LIMITED  

1st Floor, C- 27, BKC, Plot No. 27, ‘G’ Block, Bandra Kurla Complex, Bandra (East),  

Mumbai 400 051, Maharashtra, India  

 

 

DOMESTIC LEGAL COUNSEL TO THE COMPANY 

 

SHARDUL AMARCHAND MANGALDAS & CO  

Express Towers, 24th Floor, Nariman Point 

Mumbai 400 021, Maharashtra, India 

 

 

DOMESTIC LEGAL COUNSEL TO THE BOOK RUNNING LEAD MANAGERS 

 

KHAITAN & CO  

One World Centre, 10th & 13th Floor, Tower 1 

841, Senapati Bapat Marg, Mumbai 400 013 

Maharashtra, India 

 

 

STATUTORY AUDITORS  

 

B S R & Co. LLP 

14th Floor, Central B Wing & North C Wing, Nesco IT Park 4, Nesco Center,  

Western Express Highway, Goregaon (East) Mumbai 400 063, Maharashtra, India  

 

 

 

UNITED STATES COUNSEL TO THE BOOK RUNNING LEAD MANAGERS  

 

SIDLEY AUSTIN LLP 

Level 31, Six Battery Road, Singapore 049 909  
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SAMPLE APPLICATION FORM 

 

 

 

Name of Bidder: __________________ 

 

 

 

Form No: ________________________ 

 

 

 

Date: ____________________________ 

CHALET HOTELS LIMITED 
(Incorporated in the Republic of India under the provisions of the Companies Act, 

1956) 

CIN: L55101MH1986PLC038538; Registered and Corporate Office: Raheja 

Tower, Plot No.C-30, Block ‘G’, Next to Bank of Baroda, Bandra Kurla Complex, 

Bandra (East), Mumbai 400 051, Maharashtra, India; Telephone: +91 22 2656 4000; 

Email:companysecretary@chalethotels.com; Website:www.chalethotels.com; LEI 

Code: 335800Q9XDG5J8BS1M67; ISIN: INE427F01016  
 

QUALIFIED INSTITUTIONS PLACEMENT OF [●] EQUITY SHARES OF FACE VALUE OF ₹10 

EACH BY CHALET HOTELS LIMITED (THE “COMPANY”) (THE “EQUITY SHARES”) FOR CASH 

AT A PRICE OF ₹ [●] PER EQUITY SHARE, INCLUDING A PREMIUM OF ₹ [●] PER EQUITY 

SHARE (THE “ISSUE PRICE”), AGGREGATING UP TO ₹ [●] MILLION UNDER SECTION 42 OF 

THE COMPANIES ACT, 2013 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 

2013, AND THE RULES MADE THEREUNDER, EACH AS AMENDED (THE “COMPANIES ACT, 

2013”) READ WITH RULE 14 OF THE COMPANIES (PROSPECTUS AND ALLOTMENT OF 

SECURITIES) RULES, 2014, AS AMENDED (THE “PAS RULES”), AND CHAPTER VI OF THE 

SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE 

REQUIREMENTS) REGULATIONS, 2018 (THE “SEBI ICDR REGULATIONS”) (HEREINAFTER 

REFERRED TO AS THE “ISSUE”). 

 

THE APPLICABLE FLOOR PRICE OF THE EQUITY SHARES IS ₹780.76 PER EQUITY SHARE AND 

OUR COMPANY MAY OFFER A DISCOUNT OF NOT MORE THAN 5% OR SUCH PERCENTAGE 

AS PERMITTED UNDER THE SEBI ICDR REGULATIONS ON THE FLOOR PRICE. 
 

Only Qualified Institutional Buyers (“QIBs”) as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations and which (i) are 

not, (a) excluded pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; (b) restricted from participating in the Issue under 

the SEBI ICDR Regulations and other applicable laws; (c) hold a valid and existing registration under the applicable laws in India 

(as applicable); and (d) are eligible to invest in the Issue and submit this Application Form, and (ii) are residents in India participating 

through Schedule II of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019 (“FEMA Rules”), defined hereinafter 

or a multilateral or bilateral development financial institution eligible to invest in India under applicable law including the FEMA 

Rules; can submit this Application Form. However, foreign venture capital investors (as defined under the Securities and Exchange 

Board of India (Foreign Venture Capital Investors) Regulations, 2000 are not permitted to participate in the Issue. The Equity Shares 

have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or any other 

applicable state securities laws of the United States and, unless so registered, may not be offered, sold or delivered within the United 

States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities 

Act and applicable U.S. state securities laws. Accordingly, the Equity Shares are being offered and sold only outside the United States 

in “offshore transactions” as defined in, and in reliance on, Regulation S under the U.S. Securities Act (“Regulation S”) and the 

applicable laws of the jurisdictions where those offers and sales are made. You should note and observe the selling and transfer 

restrictions contained in the sections entitled “Selling Restrictions” and “Transfer Restrictions” in the accompanying preliminary 

placement document dated March 27, 2024 (the “PPD”). 

 

ONLY ELIGIBLE QIBs ARE PERMITTED TO PARTICIPATE IN THE ISSUE. ELIGIBLE FPIs ARE PERMITTED TO 

PARTICIPATE UNDER SCHEDULE II OF THE FOREIGN EXCHANGE MANAGEMENT (NON-DEBT INSTRUMENTS) 

RULES, 2019 (“FEMA RULES”) IN THIS ISSUE, THROUGH THE PORTFOLIO INVESTMENT SCHEME UNDER SCHEDULE 

II OF THE FEMA RULES, SUBJECT TO COMPLIANCE WITH ALL APPLICABLE LAWS AND SUCH THAT THE 

SHAREHOLDING OF ELIGIBLE FPIs DO NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE 

LAWS IN THIS REGARD. PURSUANT TO PRESS NOTE NO. 3 (2020 SERIES), DATED APRIL 17, 2020, ISSUED BY THE 

DEPARTMENT FOR PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA, AND RULE 6 OF 

THE FEMA RULES, INVESTMENTS BY AN ENTITY OF A COUNTRY WHICH SHARES LAND BORDER WITH INDIA OR 

WHERE THE BENEFICIAL OWNER OF SUCH INVESTMENT IS SITUATED IN OR IS A CITIZEN OF SUCH COUNTRY, 

MAY ONLY BE MADE THROUGH THE GOVERNMENT APPROVAL ROUTE. ALLOTMENTS MADE TO AIFS AND VCFs 

IN THE ISSUE SHALL REMAIN SUBJECT TO THE RULES AND REGULATIONS APPLICABLE TO EACH OF THEM 

RESPECTIVELY, INCLUDING THE FEMA RULES. OTHER ELIGIBLE NON-RESIDENT QIBs SHALL PARTICIPATE IN 

THE ISSUE UNDER SCHEDULE I OF FEMA RULES. FVCIs ARE NOT PERMITTED TO PARTICIPATE IN THE ISSUE. 

 

To, 

The Board of Directors 

Chalet Hotels Limited 

Raheja Tower, Plot No.C-30, Block ‘G’, Next to Bank of Baroda  

Bandra Kurla Complex, Bandra (East), Mumbai 400 051, Maharashtra, India  
 

Dear Sirs, 
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On the basis of the serially numbered PPD of the Company and subject 

to the terms and conditions contained therein, and in this Application 

Form, we hereby submit our Application Form for the Allotment of the 

Equity Shares in the Issue, on the terms and price indicated below. We 

confirm that we are an Eligible QIB as defined under Regulation 

2(1)(ss) of the SEBI ICDR Regulations and are not: (a) excluded 

pursuant to Regulation 179(2)(b) of the SEBI ICDR Regulations; and 

(b) restricted from participating in the Issue under the applicable laws, 

including SEBI ICDR Regulations. We are not a promoter of the 

Company (as defined in the SEBI ICDR Regulations), or any person 

related to the promoters of the Company, directly or indirectly. Further, 

we confirm that we do not have any right under a shareholders’ 

agreement or voting agreement entered into with promoters or persons 

related to promoter of the Company, veto rights or right to appoint any 

nominee director on the board of directors of the Company. We confirm 

that we are either a QIB which is resident in India, or an Eligible FPI, 

participating through Schedule II of the FEMA Rules. We confirm that 

we are not an FVCI. We specifically confirm that our Bid for the 

Allotment of the Equity Shares is not in violation to the amendment 

made to Rule 6(a) of the FEMA Rules by the Central Government on 

April 22, 2020.  

STATUS (Please ✓)  

FI Scheduled 

Commercial Banks 

and Financial 

Institutions 

AIF Alternative 

Investment 

Funds**  

MF Mutual Funds  

NIF 

 

National 

Investment Fund 
FPI  Eligible Foreign 

Portfolio Investors* 

VCF Venture Capital 

Funds** 

SI-

NBFC 

Systemically 

Important NBFC 

IC Insurance 

Companies 

IF Insurance Funds 

OTH Others (Please Specify) 

*Foreign portfolio investors as defined under the Securities 

and Exchange Board of India (Foreign Portfolio Investors) 

Regulations, 2019, other than individuals, corporate bodies 

and family offices who are not allowed to participate in the 

Issue.  

** Sponsor and Manager should be Indian owned and 

controlled.  
 

 

We confirm that the Bid size / aggregate number of the Equity Shares applied for by us, and which may be Allocated to us thereon will not 

exceed the relevant regulatory or approved limits and further confirm that our Bid will not result in triggering an open offer under the Securities 

and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011, as amended (the “Takeover 

Regulations”).We confirm, that we have a valid and existing registration under applicable laws and regulations of India, and undertake to 

acquire, hold, manage or dispose of any Equity Shares that are Allotted to us in accordance with Chapter VI of the SEBI ICDR Regulations 

and undertake to comply with the SEBI ICDR Regulations, and all other applicable laws, including any reporting obligations and the terms 

and conditions mentioned in the Preliminary Placement Document and this Application Form. We confirm that, in relation to our application, 

each Eligible FPIs, have submitted separate Application Forms, and asset management companies or custodians of mutual funds have specified 

the details of each scheme for which the application is being made along with the Bid Amount and number of Equity Shares to be Allotted 

under each such scheme. We undertake that we will sign all such documents, provide such documents and do all such acts, if any, necessary 

on our part to enable us to be registered as the holder(s) of the Equity Shares that may be Allotted to us. We confirm that the signatory is 

authorized to apply on behalf of the Bidder and the Bidder has all the relevant authorisations. We note that the Board of Directors of the 

Company, or any duly authorised committee thereof, is entitled, in consultation with JM Financial Limited and Kotak Mahindra Capital 

Company Limited (the “Book Running Lead Managers”), in their sole discretion, to accept or reject this Application Form without assigning 

any reason thereof.  

 

We hereby agree to accept the Equity Shares that may be Allocated to us pursuant to the Confirmation of Allocation Note (“CAN”), and 

request you to credit the same to our beneficiary account with the Depository Participant as per the details given below, subject to receipt of 

this Application Form and the Bid Amount towards the Equity Shares that may be allocated to us. The Bid Amount payable by us for the 

Equity Shares applied for in the Issue has been/will be remitted to the designated bank account set out in this Application Form only through 

electronic mode, along with this duly completed Application Form prior to or on the Bid/Issue Closing Date and such Bid Amount has been 

/will be transferred from a bank account maintained in our name. We acknowledge and agree that we shall not make any payment in cash, 

demand draft or cheque. We are aware that (i) Allocation and Allotment in the Issue shall be at the sole discretion of the Company, in 

consultation with the Book Running Lead Managers; and (ii) in the event that Equity Shares that we have applied for are not Allotted to us in 

full or at all, and/or the Bid Amount is in excess of the amount equivalent to the product of the Equity Shares that will be Allocated to us and 

the Issue Price, or the Company is unable to issue and Allot the Equity Shares offered in the Issue or if we withdraw the Bid before Issue 

Closing Date, or if there is a cancellation of the Issue, the Bid Amount or a portion thereof, as applicable, will be refunded to the same bank 

account from which the Bid Amount was paid by us. Further, we agree to comply with the rules and regulations that are applicable to us, 

including in relation to the lock-in and transferability requirements. In this regard, we authorize the Company to issue instructions to the 

depositories for such lock-in and transferability requirements, as may be applicable to us. 

 

We further understand, agree and consent that (i) our names, address, contact details, PAN, bank account details, email- id, and the number of 

Equity Shares Allotted, along with other relevant information as may be required, will be recorded by the Company in the format prescribed 

in terms of the PAS Rules; (ii) in the event that any Equity Shares are Allocated to us in the Issue, we are aware pursuant to the requirements 

under Form PAS-4 of the PAS Rules that our names (as proposed Allottees) and the percentage of our post-Issue shareholding in the Company 

will be disclosed in the Placement Document, and we are further aware that disclosure of such details in relation to us in the Placement 

Document will not guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in 

consultation with the Book Running Lead Managers; and; and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company 

will place our name in the register of members of the Company as a holder of such Equity Shares that may be Allotted to us and in the Form 

PAS-3 filed by the Company with the Registrar of Companies, Maharashtra at Mumbai (the “RoC”) as required in terms of the PAS Rules. 

Further, we are aware and agree that if we, together with any other QIBs belonging to the same group or under common control, are Allotted 

more than 5% of the Equity Shares in the Issue, the Company shall be required to disclose our name, along with the names of such other 

Allottees and the number of Equity Shares Allotted to us and to such other Allottees, on the websites of National Stock Exchange of India 

Limited and BSE Limited (together, the “Stock Exchanges”), and we consent to such disclosures. In addition, we confirm that we are eligible 

to invest in Equity Shares under the SEBI ICDR Regulations, circulars issued by the RBI and other applicable laws. We specifically confirm 

that our Bid for the Allotment of the Equity Shares is not in violation to the amendment made to Rule 6(a) of the FEMA Rules by the Central 

Government on April 22, 2020. 

 

By signing and submitting this Application Form, we hereby confirm and agree that the representations, warranties, acknowledgements and 

agreements as provided in the sections “Notice to Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and 

“Transfer Restrictions” sections of the PPD and the terms, conditions and agreements mentioned herein are true and correct and acknowledge 

and agree that these representations and warranties are given by us for the benefit of the Company and the Book Running Lead Managers, 

each of whom is entitled to rely on, and is relying on, these representations, undertakings and warranties in consummating the Issue. 
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By signing and/or submitting this Application Form, we hereby represent, warrant, acknowledge and agree as follows: (1) we have been 

provided with a serially numbered copy of the PPD and the Application Form and have read it in its entirety including in particular, the section 

titled “Risk Factors” therein and we have relied only on the information contained in the PPD and not on any other information obtained by 

us either from the Company, the Book Running Lead Managers or from any other source, including publicly available information; (2) we 

will abide by the PPD and the Placement Document (when provided), this Application Form, the CAN, when issued, and the terms, conditions 

and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such Equity Shares, 

otherwise than on the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have 

the right to withdraw our Bid or revise our Bid downwards after the Bid/Issue Closing Date; (5) we will not trade in the Equity Shares credited 

to our beneficiary account maintained with the Depository Participant until such time that the final listing and trading approvals for the Equity 

Shares are issued by the Stock Exchanges; (6) Equity Shares shall be Allocated and Allotted at the sole and absolute discretion of the Company, 

in consultation with the Book Running Lead Managers, and the submission of this Application Form and payment of the corresponding Bid 

Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or in part; (7) in terms of the requirements of the 

Companies Act, 2013, upon Allocation, the Company will be required to disclose names and percentage of our post-Issue shareholding of the 

proposed Allottees in the Placement Document; however, disclosure of such details in relation to us in the Placement Document will not 

guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the Book 

Running Lead Managers; (8) the number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to the 

same group or are under common control as us, shall not exceed 50% of the Issue and we shall provide all necessary information in this regard 

to the Company and the Book Running Lead Managers. For the purposes of this representation: The expression ‘belong to the same group’ 

shall derive meaning from Regulation 180(2) of the SEBI ICDR Regulations, i.e., entities where (i) any of them controls, directly or indirectly, 

through its subsidiary or holding company, not less than 15% of the voting rights in the other; (ii) any of them, directly or indirectly, by itself, 

or in combination with other persons, exercise control over the others; or (iii) there is a common director, excluding nominee and independent 

directors, among the Eligible QIBs, its subsidiary or holding company and any other QIB; and ‘control’ shall have the same meaning as is 

assigned to it under Regulation 2(1)(e) of the Takeover Regulations; (9) We agree to accept the Equity Shares applied for, or such lesser 

number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of association and articles of association of 

the Company, applicable laws and regulations, the terms of the PPD and the Placement Document, this Application Form, the CAN upon its 

issuance and the terms, conditions and agreements mentioned therein and request you to credit the same to our beneficiary account with the 

Depository Participant as per the details given below. 

 

By signing and/or submitting this Application Form, we further represent, warrant and agree that we have such knowledge and experience in 

financial and business matters that we are capable of evaluating the merits and risks of the prospective investment in the Equity Shares and 

we understand the risks involved in making an investment in the Equity Shares. No action has been taken by us or any of our affiliates or 

representatives to permit a public offering of the Equity Shares in any jurisdiction. We satisfy any and all relevant suitability standards for 

investors in Equity Shares, have the ability to bear the economic risk of our investment in the Equity Shares, have adequate means of providing 

for our current and contingent needs, have no need for liquidity with respect to our investment in Equity Shares and are able to sustain a 

complete loss of our investment in the Equity Shares. We acknowledge that once a duly filled Application Form, whether signed or not is 

submitted by an Eligible QIB, and the Bid Amount has been transferred to the Escrow Account (as detailed below), such Application Form 

constitutes an irrevocable offer and cannot be withdrawn or revised downwards after the Bid/Issue Closing Date. In case Bids are being made 

on behalf of the Eligible QIB and this Application Form is unsigned, we confirm that we are authorized to submit this Application Form and 

provide necessary instructions for transfer of the Bid Amount to the Escrow Account, on behalf of such Eligible QIB. 

 

We acknowledge that the Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the 

securities laws of any state of the United States, and may not be offered or sold within the United States except pursuant to an exemption from, 

or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. By signing 

this Application Form and checking the applicable box above, we hereby represent, warrant, acknowledge and agree that we are 

located outside the United States and purchasing the Equity Shares in an “offshore transaction” (as defined in, and in reliance on, 

Regulation S) complying with Rule 903 or Rule 904 of Regulation S and the applicable laws of the jurisdictions where such offers and 

sales are made.  
 

BIDDER DETAILS (in Block Letters) 

NAME OF 

BIDDER* 
 

NATIONALITY  

REGISTERED 

ADDRESS 
 

CITY AND 

CODE 
 

COUNTRY  

MOBILE NO.  

TELEPHONE 

NO. 
 FAX.  

EMAIL  

FOR ELIGIBLE 

FPIs** 

SEBI FPI REGISTRATION NUMBER:  

________________________________ 

FOR MF SEBI MF REGISTRATION NUMBER: 

_________________________________ 

 

FOR SI-NBFCs RBI REGISTRATION DETAILS: 

_________________________________ 

FOR PENSION 

FUNDS 

PFRDA REGISTRATION DETAILS: 

_________________________________ 
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FOR AIFs***  SEBI AIF REGSITRATION NUMBER: 

_________________________________ 

FOR VCFs*** SEBI VCF REGISTARION NUMBER: 

________________________________ 

FOR 

INSURANCE 

COMPANIES 

IRDAI REGISTRATION NUMBER: 

________________________________ 

*Name should exactly match with the name in which the beneficiary account is held. Bid Amount payable on Equity Shares applied for by 

joint holders shall be paid from the bank account of the person whose name appears first in the application. Mutual Fund Bidders are 

requested to provide details of the Bids made by each scheme of the Mutual Fund. Each Eligible FPI is required to fill a separate 

Application Form. Further, any discrepancy in the name as mentioned in this Application Form with the depository records would render 

the application invalid and liable to be rejected at the sole discretion of the Issuer and the Book Running Lead Managers. 
**In case you are an Eligible FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI 

FPI Registration Number. 
***Allotments made to AIFs and VCFs in the Issue are subject to the rules and regulations that are applicable to each of them respectively, 

including in relation to lock-in requirement. AIFs and VCFs should independently consult their own counsel and advisors as to investment 

in and related matters concerning the Issue. 
 

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any, Allocated to us in the 

Issue will be aggregated to disclose the percentage of our post-Issue shareholding in the Company in the Placement Document in line with the 

requirements under Form PAS-4 of the PAS Rules. For such information, the Book Running Lead Managers will rely on the information provided by 

the Registrar for obtaining details of our shareholding and we consent and authorize such disclosure in the Placement Document. 

DEPOSITORY ACCOUNT DETAILS 

Depository Name (Please ✓) 
National Security Depository 

Limited 

 

Central Depository Services (India) Limited 

Depository Participant Name   

DP – ID I N                       

Beneficiary Account Number         (16 digit beneficiary account. No. to be mentioned above) 

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, 

for the purpose of refund, if any, only the bank details as mentioned below, from which remittance towards subscription has been made, will be 

considered. 
 

ESCROW ACCOUNT – BANK ACCOUNT DETAILS FOR PAYMENT OF AMOUNT THROUGH ELECTRONIC FUND TRANSFER 

REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER  

BY 3:30 P.M. (IST), [•], 2024 

Name of the Account CHALET HOTELS LIMITED – QIP ESCROW ACCOUNT 

Name of the Bank ICICI Bank Limited  

Address of the Branch of the Bank ICICI Bank Limited,  

Capital Market Division,  

163, 5th Floor, H.T. Parekh Marg,  

Backbay Reclamation Branch, 

Churchgate, Mumbai – 400 020, 

Maharashtra, India 

Account Type Escrow Account  

Account Number 000405157433 

IFSC  ICIC0000004 

The Bid Amount should be transferred pursuant to the Application Form. All payments must be made only by way of electronic funds transfer, in favour of 

“CHALET HOTELS LIMITED – QIP ESCROW ACCOUNT”. Payment of the entire Bid Amount should be made along with the Application Form on or before 

the closure of the Issue Period, i.e., prior to the Bid/Issue Closing Date. The payment for subscription to the Equity Shares Allotted in the Issue shall be made 

only from the bank account of the person subscribing to the Equity Shares and in case of joint holders, from the bank account of the person whose name 

appears first in the Application Form. 

You are responsible for the accuracy of the bank account details mentioned below. You are aware that the successful processing of refunds, if any, shall 

be dependent on the accuracy of the bank details provided by you. The Company and the Book Running Lead Managers shall not be liable in any 

manner for refunds that are not processed due to incorrect bank account details. 

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE) 

Bank Account Number 
 

IFSC Code 
 

Bank Name 
 

Bank 

Branch 

Address  

NO. OF EQUITY SHARES BID PRICEPER EQUITY SHARE (RUPEES) 

(In figures) (In words) (In figures) (In words) 

    

BID AMOUNT (RUPEES) 

(In figures) (In words) 

  

 

DETAILS OF CONTACT PERSON 

NAME  

ADDRESS  

TEL. NO.   
FAX 

NO. 
 

EMAIL  
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OTHER DETAILS  ENCLOSURES ATTACHED 

PAN*  
 Attested/ certified true copy of the following: 

 Copy of PAN Card or PAN allotment letter 

 Copy of FPI Registration Certificate /MF 

Registration certificate / SEBI certificate of 

registration for AIFs/VCF/SI-NBFC/IC/IF  

 Certified copy of the certificate of registration 

issued by the RBI as an SI-NBFC/ a Scheduled 

Commercial Bank 

 Copy of notification as a public financial institution 

 FIRC 

 Copy of IRDAI registration certificate 

 Intimation of being part of the same group 

 Certified true copy of Power of Attorney 

 Other, please specify 

Date of Application  

LEI   

Signature of Authorised Signatory  

(may be signed either physically or  

digitally) ** 
 

  

*It is to be specifically noted that the Bidder should not submit the GIR Number or any other identification number instead of the PAN as the applications are 

liable to be rejected on this ground, unless the Bidder is exempted from the requirement of obtaining a PAN number under the Income-tax Act, 1961. 

**A physical copy of the Application Form and relevant documents as required to be provided along with the Application Form shall be submitted as soon as 

practical. 

Note:  

(1) Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD and the Placement Document, unless specifically 

defined herein. 

(2) The Application Form is liable to be rejected if any information provided is incomplete or inadequate at the discretion of the Company in consultation with 

the Book Running Lead Managers. 

(3) The duly filed Application Form along with all enclosures shall be submitted to the BRLMs either through electronic form at the email mentioned in the 

PPD or through physical delivery at the address mentioned in the PPD. 
 

This Application Form, the PPD sent to you and the Placement Document which will be sent to you, either in physical form or both, are specific to you and you 

may not distribute or forward the same and are subject to disclaimer and restrictions contained in or accompanying these documents. 




