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“From time to time take a close and honest 
look at yourself. If pays.”

– Swami Chinmayananda
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40th ANNUAL REPORT 2023-24

NOTICE

1RWLFH� LV� KHUHE\� JLYHQ� WKDW� WKH� )RUWLHWK� $QQXDO�
General Meeting of the Members of Ras Resorts 
and Apart Hotels Ltd will be held on Saturday, 
August 24, 2024 at 11.00 a.m IST through Video 
&RQIHUHQFLQJ� �³9&´�� �2WKHU� $XGLR� 9LVXDO� 0HDQV�
�³2$90´��WR�WUDQVDFW�WKH�IROORZLQJ�EXVLQHVV�

ORDINARY BUSINESS:
��� 7R� UHFHLYH�� FRQVLGHU� DQG� DGRSW� WKH� $XGLWHG�

)LQDQFLDO� 6WDWHPHQWV� RI� WKH� &RPSDQ\� IRU� WKH�
¿QDQFLDO� \HDU� HQGHG�0DUFK� ���� ����� WRJHWKHU�
ZLWK�WKH�5HSRUWV�RI�WKH�%RDUG�RI�'LUHFWRUV�DQG�
the Auditors thereon.

��� 7R�DSSRLQW�D�'LUHFWRU� LQ�SODFH�RI�6KUL�*DXWDP�
6KHZDNUDPDQL� �',1�� ����������� ZKR� UHWLUHV�
E\� URWDWLRQ� DQG� EHLQJ� HOLJLEOH�� RႇHUV� KLPVHOI�
for re-appointment.

SPECIAL BUSINESS:
��� 7R� FRQVLGHU� DQG�� LI� WKRXJKW� ¿W�� WR� SDVV�

the following resolution as an Ordinary 
Resolution: 

� ³RESOLVED THAT pursuant to the provisions 
RI�6HFWLRQ�����DQG�RWKHU�DSSOLFDEOH�SURYLVLRQV�
RI� WKH� &RPSDQLHV� $FW�� ����� UHDG� ZLWK� WKH�
&RPSDQLHV� �$SSRLQWPHQW� DQG� 4XDOL¿FDWLRQ�
RI� 'LUHFWRUV�� 5XOHV�� ����� �LQFOXGLQJ� DQ\�
VWDWXWRU\� PRGL¿FDWLRQ�V�� RU� UH�HQDFWPHQW�
WKHUHRI� IRU� WKH� WLPH� EHLQJ� LQ� IRUFH��� 6KUL�
6DLIXGGLQ� $WWDU� �',1�� ����������� � DSSRLQWHG�
DV� DQ� $GGLWLRQDO� 'LUHFWRU� RI� WKH� &RPSDQ\�
SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI�
WKH� &RPSDQLHV� $FW�� ����� DQG� WKH� $UWLFOHV� RI�
$VVRFLDWLRQ� RI� WKH� &RPSDQ\� ZLWK� HႇHFW� IURP�
-XO\� ���� ����� DQG�ZKR� KROGV� RႈFH� XS� WR� WKH�
date of  the ensuing Annual  General Meeting 
RI� WKH� &RPSDQ\� DQG� LQ� UHVSHFW� RI� ZKRP� WKH�
&RPSDQ\� KDV� UHFHLYHG� D� QRWLFH� LQ� ZULWLQJ�
from a member, pursuant to the provisions 
RI� 6HFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW�� �����
SURSRVLQJ� KLV� FDQGLGDWXUH� IRU� WKH� RႈFH� RI�
'LUHFWRU�� EH� DQG� LV� KHUHE\� DSSRLQWHG� DV� D�
'LUHFWRU�RI�WKH�&RPSDQ\��

 RESOLVED FURTHER THAT pursuant to 
WKH� SURYLVLRQV� RI� VHFWLRQV� ����� �����6FKHGXOH�
,9� DQG� RWKHU� DSSOLFDEOH� SURYLVLRQV� RI� WKH� $FW�
UHDG� ZLWK� WKH� &RPSDQLHV� �$SSRLQWPHQW� DQG�

4XDOL¿FDWLRQ� RI� 'LUHFWRUV�� 5XOHV�� ������ 6KUL�
6DLIXGGLQ� $WWDU� �',1�� ����������� D� 1RQ�
([HFXWLYH� 'LUHFWRU� RI� WKH� &RPSDQ\�� ZKR�
KDV� VXEPLWWHG� D� GHFODUDWLRQ� WKDW� KH� PHHWV�
WKH� FULWHULD� IRU� LQGHSHQGHQFH� DV� SURYLGHG� LQ�
6HFWLRQ� ������� RI� WKH�$FW� DQG� ZKR� LV� HOLJLEOH�
for appointment, be and is hereby appointed 
DV� DQ� ,QGHSHQGHQW� 'LUHFWRU� RI� WKH� &RPSDQ\��
QRW�OLDEOH�WR�UHWLUH�E\�URWDWLRQ��WR�KROG�RႈFH�IRU�
D� WHUP�RI� WKUHH�\HDUV�ZLWK�HႇHFW� IURP�-XO\�����
�����WR�-XO\����������´

��� 7R� FRQVLGHU� DQG�� LI� WKRXJKW� ¿W�� WR� SDVV�
the following resolution as an Ordinary 
Resolution: 

� ³RESOLVED THAT pursuant to the provisions 
RI�6HFWLRQ�����DQG�RWKHU�DSSOLFDEOH�SURYLVLRQV�
RI� WKH� &RPSDQLHV� $FW�� ����� UHDG� ZLWK� WKH�
&RPSDQLHV� �$SSRLQWPHQW� DQG� 4XDOL¿FDWLRQ�
RI� 'LUHFWRUV�� 5XOHV�� ����� �LQFOXGLQJ� DQ\�
VWDWXWRU\� PRGL¿FDWLRQ�V�� RU� UH�HQDFWPHQW�
WKHUHRI� IRU� WKH� WLPH� EHLQJ� LQ� IRUFH��� 6KUL�
.DSLO� 6RPDQL� �',1�� ����������� DSSRLQWHG�
DV� DQ� $GGLWLRQDO� 'LUHFWRU� RI� WKH� &RPSDQ\�
SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI�
WKH� &RPSDQLHV� $FW�� ����� DQG� WKH� $UWLFOHV� RI�
$VVRFLDWLRQ� RI� WKH� &RPSDQ\� ZLWK� HႇHFW� IURP�
-XO\� ���� ����� DQG�ZKR� KROGV� RႈFH� XS� WR� WKH�
date of  the ensuing Annual  General Meeting 
RI� WKH� &RPSDQ\� DQG� LQ� UHVSHFW� RI� ZKRP� WKH�
&RPSDQ\� KDV� UHFHLYHG� D� QRWLFH� LQ� ZULWLQJ�
from a member, pursuant to the provisions 
RI� 6HFWLRQ� ���� RI� WKH� &RPSDQLHV� $FW�� �����
SURSRVLQJ� KLV� FDQGLGDWXUH� IRU� WKH� RႈFH� RI�
'LUHFWRU�� EH� DQG� LV� KHUHE\� DSSRLQWHG� DV� D�
'LUHFWRU�RI�WKH�&RPSDQ\��

 RESOLVED FURTHER THAT pursuant to 
WKH� SURYLVLRQV� RI� VHFWLRQV� ����� �����6FKHGXOH�
,9� DQG� RWKHU� DSSOLFDEOH� SURYLVLRQV� RI� WKH�
$FW� UHDG� ZLWK� WKH� &RPSDQLHV� �$SSRLQWPHQW�
DQG� 4XDOL¿FDWLRQ� RI� 'LUHFWRUV�� 5XOHV�� ������
6KUL� .DSLO� 6RPDQL� �',1�� ����������� � D� 1RQ�
([HFXWLYH� 'LUHFWRU� RI� WKH� &RPSDQ\�� ZKR�
KDV� VXEPLWWHG� D� GHFODUDWLRQ� WKDW� KH� PHHWV�
WKH� FULWHULD� IRU� LQGHSHQGHQFH� DV� SURYLGHG� LQ�
6HFWLRQ� ������� RI� WKH�$FW� DQG� ZKR� LV� HOLJLEOH�
for appointment, be and is hereby appointed 
DV� DQ� ,QGHSHQGHQW� 'LUHFWRU� RI� WKH� &RPSDQ\��
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QRW�OLDEOH�WR�UHWLUH�E\�URWDWLRQ��WR�KROG�RႈFH�IRU�
D� WHUP�RI� WKUHH�\HDUV�ZLWK�HႇHFW� IURP�-XO\�����
�����WR�-XO\����������´

By Order of the Board

Vishamber Shewakramani
0DQDJLQJ�'LUHFWRU

DIN: 00021163
5HJLVWHUHG�2ႈFH�
Rosewood Chambers, 
99/ C, Tulsiwadi, Tardeo,
Mumbai 400 034.
CIN: L45200MH1985PLC035044
Tel: 022-43216600
(�PDLO��PXPEDLRႈFH#UDVUHVRUWV�FRP
:HEVLWH��ZZZ�UUDKO�FRP

Date : July 13, 2024

NOTES:
��� 7KH� 0LQLVWU\� RI� &RUSRUDWH� $ႇDLUV� �³0&$´��

KDV� YLGH� LWV� *HQHUDO� &LUFXODU� 1RV� ��������
GDWHG� $SULO� ��� ����� DQG� �������� GDWHG� $SULO�
���� ������ *HQHUDO� &LUFXODU� 1RV�� ��������
GDWHG�0D\� ��� ������ DQG� VXEVHTXHQW� FLUFXODUV�
issued in this regard, the latest being 09/2023 
GDWHG� 6HSWHPEHU� ���� ���� �FROOHFWLYHO\�
UHIHUUHG� WR� DV� ³0&$� &LUFXODUV´�� SHUPLWWHG�
the holding of the AGM through VC/OAVM, 
ZLWKRXW� WKH�SK\VLFDO�SUHVHQFH�RI� WKH�0HPEHUV�
DW� D� FRPPRQ� YHQXH�� ,Q� FRPSOLDQFH� ZLWK� WKH�
SURYLVLRQV� RI� &RPSDQLHV�$FW�� ����� DQG� UXOHV�
PDGH� WKHUHXQGHU� DQG� 0&$� &LUFXODUV�� WKH�
AGM of the Company is being held through 
9&� �2$90�� 7KH� UHJLVWHUHG� RႈFH� RI� WKH�
Company shall be deemed to be the venue for 
the AGM.

��� 3XUVXDQW� WR� SURYLVLRQV� RI� WKH� $FW� D� PHPEHU�
entitled to attend and vote at the AGM is 
entitled to appoint a proxy to attend and 
vote on his/her behalf and the proxy need 
QRW� EH� D� PHPEHU� RI� WKH� &RPSDQ\�� 6LQFH�
this AGM is being held pursuant to the MCA 
FLUFXODU� WKURXJK� 9LGHR� &RQIHUHQFLQJ� �� 2WKHU�
$XGLR� 9LVXDO� 0HDQV�� WKH� SK\VLFDO� DWWHQGDQFH�
of members has been dispensed with. 
$FFRUGLQJO\�� WKH� IDFLOLW\� IRU� DSSRLQWPHQW� RI�

SUR[\�LHV�E\�WKH�PHPEHUV�ZLOO�QRW�EH�DYDLODEOH�
IRU� WKH� $*0� DQG� KHQFH� WKH� 3UR[\� IRUP��
$WWHQGDQFH� 6OLS� DQG� URXWH� PDS� RQ� $*0� DUH�
QRW�DQQH[HG�WR�WKLV�1RWLFH�

3. The  relative  Explanatory  Statement  
SXUVXDQW�WR��6HFWLRQ�������RI��WKH��&RPSDQLHV�
$FW��������DQG�WKH�UHOHYDQW�GHWDLOV�DV�UHTXLUHG�
XQGHU� 5HJXODWLRQ� ������ RI� 6(%,� �/LVWLQJ�
2EOLJDWLRQV� DQG� � � 'LVFORVXUH� � � 5HTXLUHPHQWV��
5HJXODWLRQV��������³6(%,�/LVWLQJ�5HJXODWLRQV´��
DQG�6HFUHWDULDO�� � � �6WDQGDUG���� �RQ�����*HQHUDO�
Meetings issued by the Institute of Company 
6HFUHWDULHV� RI� ,QGLD�� RI� WKH� SHUVRQ� VHHNLQJ�
DSSRLQWPHQW� �� UH�DSSRLQWPHQW� DV� 'LUHFWRU�
under Item No. 2 to Item No.4 are annexed 
hereto.

��� ,Q� DFFRUGDQFH� ZLWK� WKH� DIRUHVDLG� 0&$�
&LUFXODUV� DQG� &LUFXODU� 1RV�� 6(%,�+2�&)'�
&0'��&,5�3��������� GDWHG� 0D\� ���� ������
SEBI/HO/CFD/CMD2/CIR/P/2021/11 dated 
January 15, 2021, SEBI/HO/CFD/CMD2/
CIR/P/2022/62 dated May 13, 2022 and 
SEBI/HO/CFD/PoD-2/P/CIR/2023/4 dated 
-DQXDU\� ��� ����� DQG� 2FWREHU� ��� ����� LVVXHG�
E\� 6HFXULWLHV� ([FKDQJH� %RDUG� RI� ,QGLD�
�FROOHFWLYHO\� UHIHUUHG� WR� DV� ³6(%,� &LUFXODUV´���
WKH� 1RWLFH� RI� WKH�$*0� DORQJ ZLWK� WKH�$QQXDO�
Report for FY 2023-24 is being sent by 
HOHFWURQLF� PRGH� WR� WKRVH� 0HPEHUV� ZKRVH�
e-mail addresses are registered with the 
&RPSDQ\�'HSRVLWRULHV�� 7KH� 1RWLFH� FRQYHQLQJ�
the 40th AGM has been uploaded on the 
website of the Company at https://www.rrahl.
FRP�� � DQG� PD\� DOVR� EH� DFFHVVHG� RQ� WKH�
ZHEVLWHV� RI� WKH� 6WRFN� ([FKDQJHV� L�H�� %6(�
/LPLWHG� DW� ZZZ�EVHLQGLD�FRP�� 7KH� 1RWLFH�
is also available on the website of NSDL at 
ZZZ�HYRWLQJ�QVGO�FRP����

5. Members are requested to notify immediately 
DQ\� FKDQJH� RI� SDUWLFXODUV� VXFK� DV� QDPH��
postal address, e- mail address, telephone/ 
mobile numbers, PAN, registering of 
QRPLQDWLRQ��EDQN�PDQGDWH�GHWDLOV�HWF��

� �L�� WR� WKHLU� 'HSRVLWDU\� 3DUWLFLSDQWV� �'3V�� LQ�
UHVSHFW�RI�WKHLU�HOHFWURQLF�VKDUH�DFFRXQWV��DQG

� �LL�� WR� WKH� &RPSDQ\¶V� 5HJLVWUDU� 	� 6KDUH�
Transfer Agents, M/s Satellite Corporate 
6HUYLFHV� 3YW�� /WG��� 2ႈFH� QR����� 	� �����



5

40th ANNUAL REPORT 2023-24

'DWWDQL� 3OD]D�� (DVW�:HVW� &RPSRXQG��$QGKHUL�
.XUOD� 5RDG�� 6DNLQDND�� 0XPEDL���������� LQ�
UHVSHFW� RI� WKHLU� SK\VLFDO� VKDUH� IROLRV�� LI� DQ\��
quoting their folio numbers.

��� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI�
,QGLD� �6(%,�� KDV� PDQGDWHG� WKH� VXEPLVVLRQ�
RI� 3HUPDQHQW� $FFRXQW� 1XPEHU� �3$1�� E\�
HYHU\� SDUWLFLSDQW� LQ� WKH� VHFXULWLHV� PDUNHW��
0HPEHUV� KROGLQJ� VKDUHV� LQ� HOHFWURQLF� IRUP�
DUH�� DFFRUGLQJO\�� UHTXHVWHG� WR� VXEPLW� WKHLU�
3$1� WR� WKH�'HSRVLWRU\�3DUWLFLSDQWV�ZLWK�ZKRP�
WKH\�PDLQWDLQ� WKHLU� GHPDW� DFFRXQWV��0HPEHUV�
KROGLQJ� VKDUHV� LQ� SK\VLFDO� IRUP�VKRXOG� VXEPLW�
their PAN to the Company.

��� 0HPEHUV� KROGLQJ� VKDUHV� LQ� SK\VLFDO� IRUP�� LQ�
LGHQWLFDO� RUGHU� RI� QDPHV�� LQ� PRUH� WKDQ� RQH�
folio are requested to send to the Company 
RU� 57$�� WKH� GHWDLOV� RI� VXFK� IROLRV� WRJHWKHU�
ZLWK� WKH� VKDUH� FHUWL¿FDWHV� DORQJ� ZLWK� WKH�
UHTXLVLWH� .<&� 'RFXPHQWV� IRU� FRQVROLGDWLQJ�
their holdings in one folio. Requests for 
FRQVROLGDWLRQ� RI� VKDUH� FHUWL¿FDWHV� VKDOO� EH�
SURFHVVHG�LQ�GHPDWHULDOL]HG�IRUP�

8. Members may please note that SEBI vide 
LWV� &LUFXODU� 1R�� 6(%,�+2�0,56'�0,56'B
RTAMB/P/CIR/2022/8 dated January 25, 
2022 has mandated the Listed Companies 
WR� LVVXH� VHFXULWLHV� LQ� GHPDWHULDOL]HG� IRUP�
RQO\� ZKLOH� SURFHVVLQJ� VHUYLFH� UHTXHVWV� YL]��
,VVXH� RI� GXSOLFDWH� VHFXULWLHV� FHUWL¿FDWH��
FODLP� IURP� XQFODLPHG� VXVSHQVH� DFFRXQW��
UHQHZDO�H[FKDQJH� RI� VHFXULWLHV� FHUWL¿FDWH��
HQGRUVHPHQW�� VXE�GLYLVLRQ�VSOLWWLQJ� RI�
VHFXULWLHV� FHUWL¿FDWH�� FRQVROLGDWLRQ� RI�
VHFXULWLHV� FHUWL¿FDWHV�IROLRV�� WUDQVPLVVLRQ� DQG�
transposition. 

� $FFRUGLQJO\�� 0HPEHUV� DUH� UHTXHVWHG� WR�
PDNH� VHUYLFH� UHTXHVWV� E\� VXEPLWWLQJ� D� GXO\�
¿OOHG� DQG� VLJQHG� )RUPV�� WKH� IRUPDW� RI� ZKLFK�
is available on the Company’s website at 
KWWSV���ZZZ�UUDKO�FRP�� DQG� RQ� WKH� ZHEVLWH�
of the Company’s RTA, at M/s Satellite 
&RUSRUDWH� 6HUYLFHV� 3YW� /WG� KWWSV� KWWS���ZZZ�
VDWHOOLWHFRUSRUDWH�FRP�:ULWH���XS���RQ���
.<&�SGI�� ,W� PD\� EH� QRWHG� WKDW� DQ\� VHUYLFH�
UHTXHVW� FDQ� EH� SURFHVVHG� RQO\� DIWHU� WKH� IROLR�
is KYC Compliant.

��� ,Q� WHUPV� RI� 5HJXODWLRQ� ������ RI� 6(%,� /LVWLQJ�

Regulations, as amended from time to time, 
transfer, transmission and transposition 
RI� VHFXULWLHV� VKDOO EH� HႇHFWHG� RQO\� LQ�
GHPDWHULDOL]HG� IRUP�� ,Q� YLHZ� RI� WKH� VDPH�
DQG� WR� HOLPLQDWH� DOO� ULVNV� DVVRFLDWHG� ZLWK�
SK\VLFDO� VKDUHV� DQG� DYDLO� YDULRXV� EHQH¿WV�
RI� GHPDWHULDOL]DWLRQ�� 0HPEHUV� DUH� DGYLVHG�
WR� GHPDWHULDOL]H� WKH� VKDUHV� KHOG� E\� WKHP� LQ�
SK\VLFDO� IRUP�� 0HPEHUV� FDQ� FRQWDFW� 0�V�
6DWHOOLWH� &RUSRUDWH� 6HUYLFHV� 3YW� /WG�� IRU�
DVVLVWDQFH�LQ�WKLV�UHJDUG�

���� $V�SHU�WKH�SURYLVLRQV�RI�6HFWLRQ����RI� WKH�$FW��
WKH� IDFLOLW\� IRU� PDNLQJ� QRPLQDWLRQ� LV� DYDLODEOH�
IRU� WKH� 0HPEHUV� LQ� UHVSHFW� RI� WKH� VKDUHV�
held by them. Members who have not yet 
registered their nomination are requested to 
register the same by submitting Form No. SH-
���� ,I� D� 0HPEHU� GHVLUHV� WR� RSW� RXW� RU� FDQFHO�
WKH� HDUOLHU� QRPLQDWLRQ� DQG� UHFRUG� D� IUHVK�
nomination, he/she may submit the same in 
)RUP� ,65��� RU� 6+���� DV� WKH� FDVH� PD\� EH��
7KH� VDLG� IRUPV� FDQ� EH� GRZQORDGHG� IURP� WKH�
&RPSDQ\¶V� ZHEVLWH� KWWSV���ZZZ�UUDKO�FRP���
Members are requested to submit the said 
GHWDLOV� WR�WKHLU�'3�LQ�FDVH�WKH�VKDUHV�DUH�KHOG�
E\� WKHP� LQ� GHPDWHULDOL]HG� IRUP� DQG� WR� 0�V�
6DWHOOLWH� &RUSRUDWH� 6HUYLFHV� 3YW� /WG� LQ� FDVH�
WKH�VKDUHV�DUH�KHOG�LQ�SK\VLFDO�IRUP�

���� ,Q� FDVH� RI� MRLQW� KROGHUV�� WKH� 0HPEHU� ZKRVH�
QDPH� DSSHDUV� DV� WKH� ¿UVW� KROGHU� LQ� WKH� RUGHU�
of names as per the Register of Members of 
WKH� &RPSDQ\� DV� RQ� WKH� FXW�Rႇ� GDWH� ZLOO� EH�
entitled to vote during the AGM.

���� 0HPEHUV�KROGLQJ�VKDUHV�LQ�SK\VLFDO�PRGH�DQG�
who have not updated their email addresses 
are requested to update their email addresses 
by writing   to   the   Company   or   Satellite 
&RUSRUDWH� 6HUYLFHV� 3YW� /WG�� 5HJLVWUDU� DQG�
6KDUH�7UDQVIHU�$JHQW��5�	�7�$JHQW��DW�VDWHOOLWH�
FRUSRUDWH�VHUYLFHV�SYW�OWG�2ႈFH�QR�����	������
'DWWDQL� 3OD]D�� (DVW�:HVW� &RPSRXQG��$QGKHUL�
.XUOD� 5RDG�� 6DNLQDND�� 0XPEDL���������
HPDLO�� VHUYLFH#VDWHOOLWHFRUSRUDWH�FRP��
Members holding shares in dematerialised 
mode are requested to register/update their 
email addresses with the relevant Depository 
3DUWLFLSDQWV�

� �3OHDVH� QRWH� WKDW� LI� WKH� PHPEHUV� KDYH�
registered their email-id with the Registrar 
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& Transfer Agent or Company, then all 
FRPPXQLFDWLRQV�� QRWLFHV�� OHWWHUV�� FLUFXODUV�
HWF�� VKDOO� EH� VHQW� WR�PHPEHUV� RQ� WKHLU� HPDLO�
LG�RQO\�XQOHVV� WKH\� VSHFL¿FDOO\�ZULWH� �� LQWLPDWH�
to RTA or Company to send/ deliver all 
FRPPXQLFDWLRQV�� QRWLFHV�� OHWWHUV�� FLUFXODUV� HWF��
LQ�SK\VLFDO�PRGH�WR�WKHP���

���� 7KH�5HJLVWHU�RI�'LUHFWRUV�DQG�.H\�0DQDJHULDO�
Personnel and their shareholding maintained  
XQGHU� 6HFWLRQ� ���� RI� WKH� $FW� DQG� WKH�
5HJLVWHU� RI� &RQWUDFWV� DQG� $UUDQJHPHQWV� LQ�
ZKLFK� 'LUHFWRUV� DUH� LQWHUHVWHG� PDLQWDLQHG��
XQGHU� 6HFWLRQ� ���� RI� WKH� $FW�� DQG� UHOHYDQW�
GRFXPHQWV� UHIHUUHG� WR� LQ� WKH� 1RWLFH� RI� WKLV�
AGM and explanatory statement will be 
DYDLODEOH� IRU� LQVSHFWLRQ� E\� WKH� 0HPEHUV�
upto and during the AGM. Members 
VHHNLQJ� WR� LQVSHFW� VXFK� GRFXPHQWV� FDQ��
send their requests to the Company at 
FRPSDQ\VHFUHWDU\#�UDVUHVRUWV�FRP�

���� 7KH� 0HPEHUV�FODLPDQWV� ZKRVH� VKDUHV��
XQFODLPHG� GLYLGHQG�� HWF�� KDYH� EHHQ�
WUDQVIHUUHG� WR� WKH� )XQG�PD\� FODLP� WKH� VKDUHV�
E\�PDNLQJ� DQ� DSSOLFDWLRQ� WR� ,(3)�$XWKRULW\� LQ�
)RUP� ,(3)��� �DYDLODEOH� RQ� LHSI�JRY�LQ�� DORQJ�
ZLWK� UHTXLVLWH� IHH� DV� GHFLGHG� E\� WKH�$XWKRULW\�
IURP� WLPH� WR� WLPH�� 7KH� 0HPEHU�FODLPDQW� FDQ�
¿OH� RQO\� RQH� FRQVROLGDWHG� FODLP� LQ� D� ¿QDQFLDO�
year as per the IEPF Rules and amendments 
thereto.

15. Member attending the meeting through VC/
2$90� VKDOO� EH� FRXQWHG� IRU� WKH� SXUSRVH� RI�
GHWHUPLQLQJ� WKH�4XRUXP�XQGHU� VHFWLRQ� ���� RI�
WKH�$FW�

���� ,QVWLWXWLRQDO� VKDUHKROGHUV� �L�H�� RWKHU� WKDQ�
LQGLYLGXDOV�� +8)�� 15,� HWF��� DUH� UHTXLUHG� WR�
VHQG� VFDQQHG� FRS\� �3')�-3*� )RUPDW� RI� WKH�
UHOHYDQW�%RDUG�5HVROXWLRQ��$XWKRULW\� OHWWHU�HWF��
ZLWK� DWWHVWHG� VSHFLPHQ� VLJQDWXUH� RI� WKH� GXO\�
DXWKRUL]HG� VLJQDWRU\�LHV�� ZKR� DUH� DXWKRUL]HG�
WR� YRWH�� WR� WKH� 6FUXWLQL]HU� E\� � H�PDLO� WR� FV#
SDULNKDVVRFLDWHV�FRP� ZLWK� D� FRS\� PDUNHG� WR�
HYRWLQJ#QVGO�FRP�� ,QVWLWXWLRQDO� VKDUHKROGHUV�
�L�H��RWKHU� WKDQ� LQGLYLGXDOV��+8)��15,�HWF���FDQ�
also upload their Board Resolution / Power of 
$WWRUQH\� �� $XWKRULW\� /HWWHU� HWF�� E\� FOLFNLQJ� RQ�
³8SORDG� %RDUG� 5HVROXWLRQ� �� $XWKRULW\� /HWWHU´�
GLVSOD\HG�XQGHU�³H�9RWLQJ´�WDE�LQ�WKHLU�ORJLQ�

���� 6(%,� YLGH� &LUFXODU� 1RV�� 6(%,�+2�2,$(�
2,$(B,$'���3�� &,5���������� GDWHG� -XO\� ����
������ DQG� 6(%,�+2�2,$(�� 2,$(B,$'���3�
CIR/2023/135 dated August 4, 2023, read 
ZLWK� 0DVWHU� &LUFXODU� 1R�� 6(%,�+2�� 2,$(�
2,$(B,$'���3�� &,5���������� GDWHG� -XO\�
���� ����� �XSGDWHG� DV� RQ� $XJXVW� ���� �������
KDV� HVWDEOLVKHG D� FRPPRQ� 2QOLQH� 'LVSXWH�
5HVROXWLRQ�3RUWDO� �³2'5�3RUWDO´�� IRU� UHVROXWLRQ�
RI� GLVSXWHV� DULVLQJ� LQ� WKH� ,QGLDQ� 6HFXULWLHV�
Market. 

� 3XUVXDQW� WR� DERYH�PHQWLRQHG� FLUFXODUV��
post exhausting the option to resolve their 
JULHYDQFHV� ZLWK� WKH� 57$�� &RPSDQ\� GLUHFWO\�
and through existing SCORES platform, 
WKH� LQYHVWRUV� FDQ� LQLWLDWH� GLVSXWH� UHVROXWLRQ�
WKURXJK� WKH� 2'5� 3RUWDO� �KWWSV���VPDUWRGU�LQ�
ORJLQ�� DQG� WKH� VDPH� FDQ� DOVR� EH� DFFHVVHG�
through the Company’s website https://www.
UUDKO�FRP��

THE INSTRUCTIONS FOR MEMBERS FOR 
REMOTE E-VOTING AND JOINING AGM ARE AS 
UNDER:-

VOTING THROUGH ELECTRONIC MEANS:
��� 3XUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ� ����

RI� WKH� &RPSDQLHV� $FW�� ����� UHDG� ZLWK� 5XOH�
��� RI� WKH� &RPSDQLHV� �0DQDJHPHQW� DQG�
$GPLQLVWUDWLRQ��5XOHV��������DV�DPHQGHG��DQG�
5HJXODWLRQ� ��� RI� 6(%,� �/LVWLQJ� 2EOLJDWLRQV� 	�
'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV� �����
�DV� DPHQGHG��� DQG� WKH� &LUFXODUV� LVVXHG� E\�
WKH� 0LQLVWU\� RI� &RUSRUDWH� $ႇDLUV� GDWHG� $SULO�
08, 2020, April 13, 2020 and May 05, 2020 
WKH� &RPSDQ\� LV� SURYLGLQJ� IDFLOLW\� RI� UHPRWH�
H�9RWLQJ� WR� LWV� 0HPEHUV� LQ� UHVSHFW� RI� WKH�
EXVLQHVV� WR� EH� WUDQVDFWHG� DW� WKH� $*0�� )RU�
this purpose, the Company has entered 
LQWR� DQ� DJUHHPHQW� ZLWK� 1DWLRQDO� 6HFXULWLHV�
'HSRVLWRU\� /LPLWHG� �16'/�� IRU� IDFLOLWDWLQJ�
YRWLQJ� WKURXJK� HOHFWURQLF� PHDQV�� DV� WKH�
DXWKRUL]HG�DJHQF\��7KH�IDFLOLW\�RI�FDVWLQJ�YRWHV�
by a member using remote e-Voting system 
as well as venue voting on the date of the 
AGM will be provided by NSDL.

��� 7KH� H�YRWLQJ� SHULRG� FRPPHQFHV� RQ�
Wednesday, August 21, 2024 at 9.00 
D�P�� �,67�� DQG� HQGV� RQ� )ULGD\�� $XJXVW�
���� ����� DW� ����� S�P�� �,67��� 'XULQJ� WKLV�
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period shareholders’ of the Company, 
KROGLQJ� VKDUHV� HLWKHU� LQ� SK\VLFDO� IRUP� RU� LQ�
GHPDWHULDOL]HG� IRUP�� DV� RQ� WKH� FXW�Rႇ� GDWH�
RI� 6DWXUGD\�� $XJXVW� ���� ����� PD\� FDVW� WKHLU�
YRWH� HOHFWURQLFDOO\�� 7KH� H�YRWLQJ� PRGXOH� VKDOO�
be disabled by NSDL for voting thereafter. 
2QFH� WKH� YRWH� RQ� D� UHVROXWLRQ� LV� FDVW� E\� WKH�
shareholder, the shareholder shall not be 
DOORZHG�WR�FKDQJH�LW�VXEVHTXHQWO\�

3. The voting rights of shareholders shall be in 
proportion to their shares of the paid up equity 
VKDUH�FDSLWDO�RI�WKH�&RPSDQ\�DV�RQ�WKH�FXW�Rႇ�
GDWH� RI� 6DWXUGD\��$XJXVW� ���� ������$� SHUVRQ��
ZKRVH� QDPH� LV� UHFRUGHG� LQ� WKH� UHJLVWHU� RI�
PHPEHUV� RU� LQ� WKH� UHJLVWHU� RI� EHQH¿FLDO�
owners maintained by the depositories as on 
WKH� FXW�Rႇ� GDWH� RQO\� VKDOO� EH� HQWLWOHG� WR� DYDLO�
WKH� IDFLOLW\� RI� UHPRWH� H�YRWLQJ�� DV� ZHOO� DV�
voting at the meeting. The members who have 
QRW�FDVW�YRWH� WKURXJK�UHPRWH�H�YRWLQJ�VKDOO�EH�
entitled to vote at the meeting.

��� $Q\� SHUVRQ�� ZKR� DFTXLUHV� VKDUHV� RI� WKH�
&RPSDQ\� DQG� EHFRPHV� PHPEHU� RI� WKH�
&RPSDQ\� DIWHU� GLVSDWFK� RI� WKH� QRWLFH� DQG�
KROGLQJ� VKDUHV� DV� RI� WKH� FXW�Rႇ� GDWH�� PD\�
obtain the login ID and password by sending a 
UHTXHVW�DW�HYRWLQJ#QVGO�FRP���+RZHYHU��LI�\RX�
are already registered with NSDL for remote 
H�YRWLQJ� WKHQ� \RX� FDQ� XVH� \RXU� H[LVWLQJ� XVHU�
,'� DQG� SDVVZRUG� IRU� FDVWLQJ� \RXU� YRWH�� ,I� \RX�
IRUJRW� \RXU� SDVVZRUG�� \RX� FDQ� UHVHW� \RXU�
SDVVZRUG� E\� XVLQJ� ³)RUJRW� 8VHU� 'HWDLOV�
3DVVZRUG´� RSWLRQ� DYDLODEOH� RQ� ZZZ�HYRWLQJ�
QVGO�FRP�

THE INSTRUCTIONS FOR MEMBERS FOR 
E-VOTING ON THE DAY OF THE AGM ARE AS 
UNDER:-
��� 7KH� SURFHGXUH� IRU� H�9RWLQJ� RQ� WKH� GD\� RI� WKH�

$*0� LV� VDPH� DV� WKH� LQVWUXFWLRQV� PHQWLRQHG�
below for remote e-voting.

2. Only those Members/ shareholders, who will 
be present in the AGM through VC/OAVM 
IDFLOLW\� DQG� KDYH� QRW� FDVWHG� WKHLU� YRWH� RQ� WKH�
Resolutions through remote e-Voting and are 
otherwise not barred from doing so, shall be 
eligible to vote through e-Voting system in the 
AGM.

3. Members who have voted through Remote 
e-Voting will be eligible to attend the AGM. 
However, they will not be eligible to vote at 
the AGM.

+RZ� GR� ,� YRWH� HOHFWURQLFDOO\� XVLQJ� 16'/�
e-Voting system?
The way to vote electronically on NSDL e-Voting 
system consists of “Two Steps” which are 
mentioned below:

6WHS����$FFHVV�WR�16'/�H�9RWLQJ�V\VWHP
A) Login method for e-Voting and joining 

virtual meeting for Individual shareholders 
KROGLQJ�VHFXULWLHV�LQ�GHPDW�PRGH

 ,Q� WHUPV� RI� 6(%,� FLUFXODU� GDWHG� 'HFHPEHU�
��� ����� RQ� H�9RWLQJ� IDFLOLW\� SURYLGHG� E\�
Listed Companies, Individual shareholders 
KROGLQJ� VHFXULWLHV� LQ� GHPDW� PRGH� DUH�
DOORZHG� WR� YRWH� WKURXJK� WKHLU� GHPDW� DFFRXQW�
maintained with Depositories and Depository 
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3DUWLFLSDQWV�� 6KDUHKROGHUV� DUH� DGYLVHG� WR� XSGDWH� WKHLU�PRELOH� QXPEHU� DQG� HPDLO� ,G� LQ� WKHLU� GHPDW�
DFFRXQWV�LQ�RUGHU�WR�DFFHVV�H�9RWLQJ�IDFLOLW\�

� /RJLQ�PHWKRG�IRU�,QGLYLGXDO�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDW�PRGH�LV�JLYHQ�EHORZ�

Type of shareholders  Login Method
Individual Shareholders 
KROGLQJ�VHFXULWLHV�LQ�GHPDW�
mode with NSDL.

1. Existing IDeAS� XVHU� FDQ� YLVLW� WKH� H�6HUYLFHV� ZHEVLWH� RI� 16'/� 9L]��
KWWSV���HVHUYLFHV�QVGO�FRP� HLWKHU� RQ� D� 3HUVRQDO� &RPSXWHU� RU� RQ� D�
PRELOH�� 2Q� WKH� H�6HUYLFHV� KRPH� SDJH� FOLFN� RQ� WKH� ³%HQH¿FLDO� 2ZQHU´�
LFRQ� XQGHU� ³Login´� ZKLFK� LV� DYDLODEOH� XQGHU� µIDeAS¶� VHFWLRQ� �� WKLV� ZLOO�
SURPSW�\RX�WR�HQWHU�\RXU�H[LVWLQJ�8VHU�,'�DQG�3DVVZRUG��$IWHU�VXFFHVVIXO�
DXWKHQWLFDWLRQ�� \RX� ZLOO� EH� DEOH� WR� VHH� H�9RWLQJ� VHUYLFHV� XQGHU� 9DOXH�
DGGHG� VHUYLFHV�� &OLFN� RQ� ³$FFHVV� WR� H�9RWLQJ´� XQGHU� H�9RWLQJ� VHUYLFHV�
DQG� \RX� ZLOO� EH� DEOH� WR� VHH� H�9RWLQJ� SDJH�� &OLFN� RQ� FRPSDQ\� QDPH� RU�
H�9RWLQJ� VHUYLFH� SURYLGHU� L�H�� 16'/� DQG� \RX� ZLOO� EH� UH�GLUHFWHG� WR�
H�9RWLQJ� ZHEVLWH� RI� 16'/� IRU� FDVWLQJ� \RXU� YRWH� GXULQJ� WKH� UHPRWH�
H�9RWLQJ�SHULRG�RU�MRLQLQJ�YLUWXDO�PHHWLQJ�	�YRWLQJ�GXULQJ�WKH�PHHWLQJ�

��� ,I� \RX� DUH� QRW� UHJLVWHUHG� IRU� ,'H$6� H�6HUYLFHV�� RSWLRQ� WR� UHJLVWHU� LV�
DYDLODEOH� DW� KWWSV���HVHUYLFHV�QVGO�FRP�� � 6HOHFW� ³Register Online 
for IDeAS Portal´� RU� FOLFN� DW� KWWSV���HVHUYLFHV�QVGO�FRP�6HFXUH:HE�
,GHDV'LUHFW5HJ�MVS�

3. Visit the e-Voting website of NSDL. Open web browser by typing the 
IROORZLQJ� 85/�� KWWSV���ZZZ�HYRWLQJ�QVGO�FRP�� HLWKHU� RQ� D� 3HUVRQDO�
&RPSXWHU� RU� RQ� D� PRELOH�� 2QFH� WKH� KRPH� SDJH� RI� H�9RWLQJ� V\VWHP� LV�
ODXQFKHG��FOLFN�RQ� WKH� LFRQ�³/RJLQ´�ZKLFK� LV�DYDLODEOH�XQGHU� µ6KDUHKROGHU�
0HPEHU¶� VHFWLRQ�� $� QHZ� VFUHHQ� ZLOO� RSHQ�� <RX� ZLOO� KDYH� WR� HQWHU� \RXU�
8VHU� ,'� �L�H�� \RXU� VL[WHHQ� GLJLW� GHPDW� DFFRXQW� QXPEHU� KROG� ZLWK� 16'/���
3DVVZRUG�273� DQG� D� 9HUL¿FDWLRQ� &RGH� DV� VKRZQ� RQ� WKH� VFUHHQ�� $IWHU�
VXFFHVVIXO� DXWKHQWLFDWLRQ�� \RX�ZLOO� EH� UHGLUHFWHG� WR�16'/�'HSRVLWRU\� VLWH�
ZKHUHLQ�\RX�FDQ�VHH�H�9RWLQJ�SDJH��&OLFN�RQ�FRPSDQ\�QDPH�RU�e-Voting 
VHUYLFH� SURYLGHU� L�H�� 16'/� DQG� \RX� ZLOO� EH� UHGLUHFWHG� WR� H�9RWLQJ�
ZHEVLWH�RI�16'/� IRU� FDVWLQJ�\RXU� YRWH�GXULQJ� WKH� UHPRWH�H�9RWLQJ�SHULRG�
RU�MRLQLQJ�YLUWXDO�PHHWLQJ�	�YRWLQJ�GXULQJ�WKH�PHHWLQJ��

��� 6KDUHKROGHUV�0HPEHUV� FDQ DOVR� GRZQORDG� 16'/� 0RELOH� $SS� ³NSDL 
Speede´� IDFLOLW\�E\�VFDQQLQJ� WKH�45�FRGH�PHQWLRQHG�EHORZ�IRU�VHDPOHVV�
YRWLQJ�H[SHULHQFH�



9

40th ANNUAL REPORT 2023-24

Type of shareholders  Login Method
Individual Shareholders 
KROGLQJ�VHFXULWLHV�LQ�GHPDW�
mode with CDSL

��� 8VHUV�ZKR�KDYH�RSWHG� IRU�&'6/�(DVL� ��(DVLHVW� IDFLOLW\��FDQ� ORJLQ� WKURXJK�
their existing user id and password. Option will be made available to 
UHDFK�H�9RWLQJ�SDJH�ZLWKRXW�DQ\�IXUWKHU�DXWKHQWLFDWLRQ��7KH�XVHUV�WR�ORJLQ�
(DVL��(DVLHVW�DUH�UHTXHVWHG�WR�YLVLW�&'6/�ZHEVLWH�ZZZ�FGVOLQGLD�FRP�DQG�
FOLFN�RQ�ORJLQ�LFRQ�	�1HZ�6\VWHP�0\HDVL�7DE�DQG�WKHQ�XVHU�\RXU�H[LVWLQJ�
my easi username & password.

��� $IWHU� VXFFHVVIXO� ORJLQ� WKH� (DVL� �� (DVLHVW� XVHU� ZLOO� EH� DEOH� WR� VHH� WKH�
H�9RWLQJ�RSWLRQ�IRU�HOLJLEOH FRPSDQLHV�ZKHUH�WKH�HYRWLQJ�LV�LQ�SURJUHVV�DV�
SHU� WKH� LQIRUPDWLRQ�SURYLGHG�E\� FRPSDQ\��2Q�FOLFNLQJ� WKH�HYRWLQJ�RSWLRQ��
WKH�XVHU�ZLOO�EH�DEOH�WR�VHH�H�9RWLQJ�SDJH�RI�WKH�H�9RWLQJ�VHUYLFH�SURYLGHU�
IRU� FDVWLQJ� \RXU� YRWH� GXULQJ� WKH� UHPRWH� H�9RWLQJ� SHULRG� RU� MRLQLQJ� YLUWXDO�
meeting & voting during the meeting. Additionally, there is also links 
SURYLGHG� WR� DFFHVV� WKH� V\VWHP� RI� DOO� H�9RWLQJ� 6HUYLFH� 3URYLGHUV�� VR� WKDW�
WKH�XVHU�FDQ�YLVLW�WKH�H�9RWLQJ�VHUYLFH�SURYLGHUV¶�ZHEVLWH�GLUHFWO\�

3. If the user is not registered for Easi/Easiest, option to register is available 
DW� &'6/� ZHEVLWH� ZZZ�FGVOLQGLD�FRP� DQG� FOLFN� RQ� ORJLQ� 	� 1HZ� 6\VWHP�
0\HDVL�7DE�DQG�WKHQ�FOLFN�RQ�UHJLVWUDWLRQ�RSWLRQ�

��� $OWHUQDWLYHO\�� WKH� XVHU� FDQ� GLUHFWO\� DFFHVV� H�9RWLQJ� SDJH� E\� SURYLGLQJ�
'HPDW�$FFRXQW� 1XPEHU� DQG� 3$1� 1R�� IURP� D� H�9RWLQJ� OLQN� DYDLODEOH� RQ�
ZZZ�FGVOLQGLD�FRP�KRPH�SDJH��7KH�V\VWHP�ZLOO� DXWKHQWLFDWH� WKH�XVHU�E\�
VHQGLQJ� 273� RQ� UHJLVWHUHG� 0RELOH� 	� (PDLO� DV� UHFRUGHG� LQ� WKH� 'HPDW�
$FFRXQW�� $IWHU� VXFFHVVIXO� DXWKHQWLFDWLRQ�� XVHU� ZLOO� EH� DEOH� WR� VHH� WKH�
H�9RWLQJ�RSWLRQ�ZKHUH� WKH�HYRWLQJ� LV� LQ�SURJUHVV�DQG�DOVR�DEOH� WR�GLUHFWO\�
DFFHVV�WKH�V\VWHP�RI�DOO�H�9RWLQJ�6HUYLFH�3URYLGHUV�

Individual Shareholders 
�KROGLQJ�VHFXULWLHV�LQ�
GHPDW�PRGH��ORJLQ�
through their depository 
SDUWLFLSDQWV

<RX� FDQ� DOVR� ORJLQ� XVLQJ� WKH� ORJLQ� FUHGHQWLDOV� RI� \RXU� GHPDW� DFFRXQW� WKURXJK�
\RXU� 'HSRVLWRU\� 3DUWLFLSDQW� UHJLVWHUHG� ZLWK� 16'/�&'6/� IRU� H�9RWLQJ� IDFLOLW\��
XSRQ� ORJJLQJ� LQ�� \RX� ZLOO� EH� DEOH� WR� VHH� H�9RWLQJ� RSWLRQ�� &OLFN� RQ� H�9RWLQJ�
RSWLRQ�� \RX� ZLOO� EH� UHGLUHFWHG� WR� 16'/�&'6/� 'HSRVLWRU\� VLWH� DIWHU� VXFFHVVIXO�
DXWKHQWLFDWLRQ��ZKHUHLQ�\RX�FDQ�VHH�H�9RWLQJ� IHDWXUH��&OLFN�RQ�FRPSDQ\�QDPH�
RU� H�9RWLQJ� VHUYLFH� SURYLGHU� L�H�� 16'/� DQG� \RX� ZLOO� EH� UHGLUHFWHG� WR� H�9RWLQJ�
ZHEVLWH� RI� 16'/� IRU� FDVWLQJ� \RXU� YRWH� GXULQJ� WKH� UHPRWH� H�9RWLQJ� SHULRG� RU�
MRLQLQJ�YLUWXDO�PHHWLQJ�	�YRWLQJ�GXULQJ�WKH�PHHWLQJ�

Important note: Members who are unable to retrieve User ID/ Password are advised to use Forget User ID 
and Forget Password option available at abovementioned website.
+HOSGHVN� IRU� ,QGLYLGXDO� 6KDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ� GHPDW� PRGH� IRU� DQ\� WHFKQLFDO� LVVXHV�
related to login through Depository i.e. NSDL and CDSL.
Login type Helpdesk details
Individual Shareholders holding 
VHFXULWLHV�LQ�GHPDW�PRGH�ZLWK�16'/

0HPEHUV� IDFLQJ� DQ\� WHFKQLFDO� LVVXH� LQ� ORJLQ� FDQ� FRQWDFW� 16'/�
KHOSGHVN�E\�VHQGLQJ�D�UHTXHVW�DW� �HYRWLQJ#QVGO�FRP��RU�FDOO�DW�����
������������

Individual Shareholders holding 
VHFXULWLHV�LQ�GHPDW�PRGH�ZLWK�&'6/

0HPEHUV� IDFLQJ� DQ\� WHFKQLFDO� LVVXH� LQ� ORJLQ� FDQ� FRQWDFW� &'6/�
KHOSGHVN� E\� VHQGLQJ� D� UHTXHVW� DW� KHOSGHVN�HYRWLQJ#FGVOLQGLD�FRP�
RU�FRQWDFW�DW�WROO�IUHH�QR���������������

%�� /RJLQ� 0HWKRG� IRU� H�9RWLQJ� DQG� MRLQLQJ� YLUWXDO� PHHWLQJ� IRU� VKDUHKROGHUV� RWKHU� WKDQ� ,QGLYLGXDO�
VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�GHPDW�PRGH�DQG�VKDUHKROGHUV�KROGLQJ�VHFXULWLHV�LQ�SK\VLFDO�PRGH�
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How to Log-in to NSDL e-Voting website?
1. Visit the e-Voting website of NSDL. Open 

web browser by typing the following URL: 
KWWSV���ZZZ�HYRWLQJ�QVGO�FRP�� HLWKHU� RQ� D�
Personal Computer or on a mobile. 

��� 2QFH� WKH� KRPH� SDJH� RI� H�9RWLQJ� V\VWHP� LV�
ODXQFKHG�� FOLFN� RQ� WKH� LFRQ� ³/RJLQ´� ZKLFK� LV�
DYDLODEOH�XQGHU�µ6KDUHKROGHU�0HPEHU¶�VHFWLRQ�

��� $�QHZ�VFUHHQ�ZLOO�RSHQ��<RX�ZLOO�KDYH�WR�HQWHU�
your User ID, your Password/OTP and a 
9HUL¿FDWLRQ�&RGH�DV�VKRZQ�RQ�WKH�VFUHHQ�

 Alternatively, if you are registered for NSDL 
HVHUYLFHV� L�H�� ,'($6�� \RX� FDQ� ORJ�LQ� DW�
KWWSV���HVHUYLFHV�QVGO�FRP�� ZLWK� \RXU� H[LVWLQJ�
,'($6� ORJLQ�� 2QFH� \RX� ORJ�LQ� WR� 16'/�
HVHUYLFHV� DIWHU� XVLQJ� \RXU� ORJ�LQ� FUHGHQWLDOV��
FOLFN�RQ�H�9RWLQJ�DQG�\RX�FDQ�SURFHHG�WR�6WHS�
��L�H��&DVW�\RXU�YRWH�HOHFWURQLFDOO\�

4. Your User ID details are given below :

Manner of holding 
shares i.e. Demat 
(NSDL or CDSL) 
RU�3K\VLFDO

 Your User ID is:

D�� )RU�0HPEHUV�
who hold 
shares in demat 
DFFRXQW�ZLWK�
NSDL.

�� &KDUDFWHU� '3� ,'� IROORZHG�
by 8 Digit Client ID
For example if your DP ID 
is IN300*** and Client ID is 
12****** then your user ID is 
IN300***12******.

E�� )RU�0HPEHUV�
who hold 
shares in demat 
DFFRXQW�ZLWK�
CDSL.

���'LJLW�%HQH¿FLDU\�,'
For example if your 
%HQH¿FLDU\� ,'� LV�
12************** then your 
user ID is 12**************

F�� )RU�0HPEHUV�
holding shares 
LQ�3K\VLFDO�
Form.

EVEN Number followed by 
Folio Number registered with 
WKH�FRPSDQ\
For example if folio number 
is 001*** and EVEN is 
101456 then user ID is 
101456001***

5. Password details for shareholders other than 
Individual shareholders are given below: 
D�� ,I� \RX� DUH� DOUHDG\� UHJLVWHUHG� IRU� H�9RWLQJ��

WKHQ� \RX� FDQ� XVH� \RXU� H[LVWLQJ� SDVVZRUG�
WR�ORJLQ�DQG�FDVW�\RXU�YRWH�

E�� ,I�\RX�DUH�XVLQJ�16'/�H�9RWLQJ�V\VWHP�IRU�
WKH� ¿UVW� WLPH�� \RX�ZLOO� QHHG� WR� UHWULHYH� WKH�

µLQLWLDO�SDVVZRUG¶�ZKLFK�ZDV�FRPPXQLFDWHG�
WR� \RX�� 2QFH� \RX� UHWULHYH� \RXU� µLQLWLDO�
SDVVZRUG¶�� \RX� QHHG� WR� HQWHU� WKH� µLQLWLDO�
SDVVZRUG¶�DQG�WKH�V\VWHP�ZLOO� IRUFH�\RX�WR�
FKDQJH�\RXU�SDVVZRUG�

F�� +RZ�WR�UHWULHYH�\RXU�µLQLWLDO�SDVVZRUG¶"
�L�� ,I� \RXU� HPDLO� ,'� LV� UHJLVWHUHG� LQ�

\RXU� GHPDW� DFFRXQW� RU� ZLWK� WKH�
FRPSDQ\�� \RXU� µLQLWLDO� SDVVZRUG¶� LV�
FRPPXQLFDWHG� WR� \RX� RQ� \RXU� HPDLO�
,'��7UDFH� WKH�HPDLO� VHQW� WR� \RX� IURP�
NSDL from your mailbox. Open the 
HPDLO� DQG� RSHQ� WKH� DWWDFKPHQW� L�H��
D� �SGI� ¿OH�� 2SHQ� WKH� �SGI� ¿OH�� 7KH�
SDVVZRUG�WR�RSHQ�WKH��SGI�¿OH�LV�\RXU�
�� GLJLW� FOLHQW� ,'� IRU� 16'/� DFFRXQW��
ODVW� �� GLJLWV� RI� FOLHQW� ,'� IRU� &'6/�
DFFRXQW� RU� IROLR� QXPEHU� IRU� VKDUHV�
KHOG� LQ� SK\VLFDO� IRUP�� 7KH� �SGI� ¿OH�
FRQWDLQV� \RXU� µ8VHU� ,'¶� DQG� \RXU�
µLQLWLDO�SDVVZRUG¶��

�LL�� ,I� \RXU� HPDLO� ,'� LV� QRW� UHJLVWHUHG��
please follow steps mentioned below 
in SURFHVV� IRU� WKRVH� VKDUHKROGHUV�
whose email ids are not registered. 

6. If you are unable to retrieve or have not 
UHFHLYHG�WKH�³�,QLWLDO�SDVVZRUG´�RU�KDYH�IRUJRWWHQ�
your password:
D�� &OLFN� RQ� ³Forgot User Details/

Password?´�,I� \RX� DUH� KROGLQJ� VKDUHV� LQ�
\RXU� GHPDW� DFFRXQW� ZLWK� 16'/� RU� &'6/��
RSWLRQ�DYDLODEOH�RQ�ZZZ�HYRWLQJ�QVGO�FRP�

E�� 3K\VLFDO� 8VHU� 5HVHW� 3DVVZRUG"´� �,I�
\RX� DUH� KROGLQJ� VKDUHV� LQ� SK\VLFDO� PRGH��
RSWLRQ�DYDLODEOH�RQ�ZZZ�HYRWLQJ�QVGO�FRP�

F�� ,I� \RX�DUH� VWLOO� XQDEOH� WR� JHW� WKH�SDVVZRUG�
E\� DIRUHVDLG� WZR� RSWLRQV�� \RX� FDQ� VHQG� D�
UHTXHVW� DW� HYRWLQJ#QVGO�FRP� PHQWLRQLQJ�
\RXU� GHPDW� DFFRXQW� QXPEHU�IROLR� QXPEHU��
your PAN, your name and your registered 
DGGUHVV�HWF�

G�� 0HPEHUV� FDQ� DOVR� XVH� WKH� 273� �2QH�
7LPH� 3DVVZRUG�� EDVHG� ORJLQ� IRU� FDVWLQJ�
the votes on the e-Voting system of NSDL.

��� $IWHU� HQWHULQJ� \RXU� SDVVZRUG�� WLFN� RQ� $JUHH�
WR� ³7HUPV� DQG� &RQGLWLRQV´� E\� VHOHFWLQJ� RQ� WKH�
FKHFN�ER[�

��� 1RZ��\RX�ZLOO�KDYH�WR�FOLFN�RQ�³/RJLQ´�EXWWRQ�
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��� $IWHU�\RX�FOLFN�RQ�WKH�³/RJLQ´�EXWWRQ��+RPH�SDJH�
of e-Voting will open.

6WHS� ��� &DVW� \RXU� YRWH� HOHFWURQLFDOO\� DQG� MRLQ�
General Meeting on NSDL e-Voting system.
+RZ� WR�FDVW�\RXU�YRWH�HOHFWURQLFDOO\�DQG� MRLQ�*HQHUDO�
0HHWLQJ�RQ�16'/�H�9RWLQJ�V\VWHP"
��� $IWHU�VXFFHVVIXO�ORJLQ�DW�6WHS����\RX�ZLOO�EH�DEOH�

WR� VHH� DOO� WKH� FRPSDQLHV� ³(9(1´� LQ� ZKLFK� \RX�
DUH�KROGLQJ� VKDUHV�DQG�ZKRVH�YRWLQJ� F\FOH�DQG�
*HQHUDO�0HHWLQJ�LV�LQ�DFWLYH�VWDWXV�

��� 6HOHFW� ³(9(1´� RI� FRPSDQ\� IRU� ZKLFK� \RX� ZLVK�
WR� FDVW� \RXU� YRWH� GXULQJ� WKH� UHPRWH� H�9RWLQJ�
SHULRG�DQG�FDVWLQJ�\RXU�YRWH�GXULQJ�WKH�*HQHUDO�
0HHWLQJ�� )RU� MRLQLQJ� YLUWXDO� PHHWLQJ�� \RX� QHHG�
WR� FOLFN� RQ� ³9&�2$90´� OLQN� SODFHG� XQGHU� ³-RLQ�
0HHWLQJ´�

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

��� &DVW� \RXU� YRWH� E\� VHOHFWLQJ� DSSURSULDWH� RSWLRQV�
i.e. assent or dissent, verify/modify the number 
RI� VKDUHV� IRU� ZKLFK� \RX� ZLVK� WR� FDVW� \RXU� YRWH�
DQG� FOLFN� RQ� ³6XEPLW´� DQG DOVR� ³&RQ¿UP´� ZKHQ�
prompted.

��� 8SRQ� FRQ¿UPDWLRQ�� WKH� PHVVDJH� ³9RWH� FDVW�
VXFFHVVIXOO\´�ZLOO�EH�GLVSOD\HG�

��� <RX�FDQ�DOVR� WDNH� WKH�SULQWRXW�RI� WKH�9RWHV�FDVW�
E\� \RX� E\� FOLFNLQJ� RQ� WKH� SULQW� RSWLRQ� RQ� WKH�
FRQ¿UPDWLRQ�SDJH�

��� 2QFH� \RX� FRQ¿UP� \RXU� YRWH� RQ� WKH� UHVROXWLRQ��
you will not be allowed to modify your vote.

3URFHVV� IRU� WKRVH� VKDUHKROGHUV� ZKRVH� HPDLO�
ids are not registered with the depositories for 
SURFXULQJ� XVHU� LG� DQG� SDVVZRUG� DQG� UHJLVWUDWLRQ�
of e mail ids for e-voting for the resolutions set 
RXW�LQ�WKLV�QRWLFH�
��� ,Q� FDVH� VKDUHV� DUH� KHOG� LQ� SK\VLFDO� PRGH�

please provide Folio No., Name of shareholder, 
VFDQQHG�FRS\�RI� WKH� VKDUH� FHUWL¿FDWH� �IURQW�DQG�
EDFN���3$1� �VHOI� DWWHVWHG�VFDQQHG�FRS\�RI�3$1�
FDUG��� $$'+$5� �VHOI� DWWHVWHG� VFDQQHG� FRS\� RI�
$DGKDU� &DUG�� E\� HPDLO� WR� FRPSDQ\VHFUHWDU\#
UDVUHVRUWV�FRP�

��� ,Q�FDVH�VKDUHV�DUH�KHOG� LQ�GHPDW�PRGH��SOHDVH�
SURYLGH�'3,'�&/,'�����GLJLW�'3,'���&/,'�RU����
GLJLW�EHQH¿FLDU\�,'���1DPH��FOLHQW�PDVWHU�RU�FRS\�
RI� &RQVROLGDWHG� $FFRXQW� VWDWHPHQW�� 3$1� �VHOI�
DWWHVWHG� VFDQQHG� FRS\� RI� 3$1� FDUG���$$'+$5�
�VHOI� DWWHVWHG� VFDQQHG� FRS\� RI�$DGKDU�&DUG�� WR�

FRPSDQ\VHFUHWDU\#UDVUHVRUWV�FRP�� ,I� \RX� DUH�
DQ� ,QGLYLGXDO� VKDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ�
demat mode, you are requested to refer to the 
login method explained at 

 step 1 (A) i.e. Login method for e-Voting 
and joining virtual meeting for Individual 
VKDUHKROGHUV� KROGLQJ� VHFXULWLHV� LQ� GHPDW�
mode.

3. Alternatively shareholder/members may send a 
UHTXHVW� WR� HYRWLQJ#QVGO�FRP� IRU� SURFXULQJ� XVHU�
id and password for e-voting by providing above 
PHQWLRQHG�GRFXPHQWV�

��� ,Q� WHUPV� RI� 6(%,� FLUFXODU� GDWHG� 'HFHPEHU� ���
����� RQ� H�9RWLQJ� IDFLOLW\� SURYLGHG� E\� /LVWHG�
Companies, Individual shareholders holding 
VHFXULWLHV� LQ� GHPDW� PRGH� DUH� DOORZHG� WR� YRWH�
WKURXJK� WKHLU� GHPDW� DFFRXQW� PDLQWDLQHG� ZLWK�
'HSRVLWRULHV� DQG� 'HSRVLWRU\� 3DUWLFLSDQWV��
Shareholders are required to update their mobile 
QXPEHU� DQG� HPDLO� ,'� FRUUHFWO\� LQ� WKHLU� GHPDW�
DFFRXQW�LQ�RUGHU�WR�DFFHVV�H�9RWLQJ�IDFLOLW\�

INSTRUCTIONS FOR MEMBERS FOR ATTENDING 
THE AGM THROUGH VC/OAVM ARE AS UNDER:
��� 0HPEHU�ZLOO�EH�SURYLGHG�ZLWK�D� IDFLOLW\� WR�DWWHQG�

the AGM through VC/OAVM through the NSDL 
H�9RWLQJ� V\VWHP�� 0HPEHUV� PD\� DFFHVV� E\�
following the steps mentioned above for $FFHVV�
to NSDL e-Voting system�� $IWHU� VXFFHVVIXO�
ORJLQ�� \RX� FDQ� VHH� OLQN� RI� ³9&�2$90´� SODFHG�
XQGHU� ³Join meeting´� PHQX� DJDLQVW� FRPSDQ\�
QDPH��<RX�DUH� UHTXHVWHG� WR� FOLFN� RQ�9&�2$90�
OLQN� SODFHG� XQGHU� -RLQ� 0HHWLQJ� PHQX�� 7KH� OLQN�
for VC/OAVM will be available in Shareholder/
Member login where the EVEN of Company will 
be displayed. Please note that the members 
who do not have the User ID and Password 
for e-Voting or have forgotten the User ID and 
Password may retrieve the same by following 
WKH� UHPRWH� H�9RWLQJ� LQVWUXFWLRQV� PHQWLRQHG� LQ�
WKH�QRWLFH�WR�DYRLG�ODVW�PLQXWH�UXVK�

��� 0HPEHUV� DUH� HQFRXUDJHG� WR� MRLQ� WKH� 0HHWLQJ�
WKURXJK�/DSWRSV�IRU�EHWWHU�H[SHULHQFH�

3. Further Members will be required to allow 
Camera and use Internet with a good speed to 
DYRLG�DQ\�GLVWXUEDQFH�GXULQJ�WKH�PHHWLQJ�

��� 3OHDVH� QRWH� WKDW� 3DUWLFLSDQWV� &RQQHFWLQJ� IURP�
0RELOH� 'HYLFHV� RU� 7DEOHWV� RU� WKURXJK� /DSWRS�
FRQQHFWLQJ� YLD� 0RELOH� +RWVSRW� PD\� H[SHULHQFH�
$XGLR�9LGHR� ORVV� GXH� WR� )OXFWXDWLRQ� LQ� WKHLU�
UHVSHFWLYH�QHWZRUN��,W� LV�WKHUHIRUH�UHFRPPHQGHG�
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WR� XVH� 6WDEOH� :L�)L� RU� /$1� &RQQHFWLRQ� WR�
PLWLJDWH�DQ\�NLQG�RI�DIRUHVDLG�JOLWFKHV�

5. Shareholders who would like to express their 
views/have questions may send their questions 
LQ� DGYDQFH� PHQWLRQLQJ� WKHLU� QDPH� GHPDW�
DFFRXQW� QXPEHU�IROLR� QXPEHU�� HPDLO� LG�� PRELOH�
QXPEHU� DW� FRPSDQ\VHFUHWDU\#UDVUHVRUWV�
FRP� DQG�PHPEHUV� ZKR� ZRXOG� � OLNH� WR� H[SUHVV�
their views/ask questions as a speaker at 
the Meeting may pre-register themselves by 
sending a request from their registered email 
address mentioning their names, DP ID and 
Client ID/folio number, PAN and mobile number 
DW� FRPSDQ\VHFUHWDU\#UDVUHVRUWV�FRP� IURP�
0RQGD\�� $XJXVW� ���� ����� ������ D�P�� ,67��
WR� � :HGQHVGD\�� � $XJXVW� ���� ����� ������ S�P��
,67��� 7KRVH� 0HPEHUV� ZKR� KDYH� SUH�UHJLVWHUHG�
themselves as a speaker will only be allowed 
to express  their  views/ask  questions  during 
the AGM. The Company reserves the right to 
UHVWULFW� WKH� QXPEHU� RI� VSHDNHUV� GHSHQGLQJ� RQ�
the availability of time for the AGM.

��� 7KH� 0HPEHUV� FDQ� MRLQ� WKH� $*0� LQ� WKH� 9&�
OAVM mode 15 minutes before and after the 
VFKHGXOHG� WLPH� RI� WKH� FRPPHQFHPHQW� RI� WKH�
0HHWLQJ� E\� IROORZLQJ� WKH� SURFHGXUH� PHQWLRQHG�
LQ� WKH� 1RWLFH�� 7KH� IDFLOLW\� RI� SDUWLFLSDWLRQ� DW� WKH�
AGM through VC/OAVM will be made available 
IRU� ����� PHPEHUV� RQ� ¿UVW� FRPH� ¿UVW� VHUYHG�
EDVLV�� 7KLV� ZLOO� QRW� LQFOXGH� ODUJH� 6KDUHKROGHUV�
�6KDUHKROGHUV�KROGLQJ����RU�PRUH�VKDUHKROGLQJ���
3URPRWHUV�� ,QVWLWXWLRQDO� ,QYHVWRUV�� 'LUHFWRUV�� .H\�
Managerial Personnel, the Chairpersons of the 
Audit Committee, Nomination and Remuneration 
Committee and Stakeholders Relationship 
&RPPLWWHH�� $XGLWRUV� HWF�� ZKR� DUH� DOORZHG� WR�
DWWHQG�WKH�$*0�ZLWKRXW�UHVWULFWLRQ�RQ�DFFRXQW�RI�
¿UVW�FRPH�¿UVW�VHUYHG�EDVLV�

GUIDELINES FOR SHAREHOLDERS
��� ,W� LV� VWURQJO\� UHFRPPHQGHG� QRW� WR� VKDUH� \RXU�

password with any other person and take utmost 
FDUH� WR� NHHS� \RXU� SDVVZRUG� FRQ¿GHQWLDO�� /RJLQ�
to the e-voting website will be disabled upon 
¿YH� XQVXFFHVVIXO� DWWHPSWV� WR� NH\� LQ� WKH� FRUUHFW�
SDVVZRUG��,Q�VXFK�DQ�HYHQW��\RX�ZLOO�QHHG�WR�JR�
WKURXJK� WKH� ³)RUJRW� 8VHU� 'HWDLOV�3DVVZRUG"´�
RU� ³3K\VLFDO� 8VHU� 5HVHW� 3DVVZRUG"´� RSWLRQ�
DYDLODEOH� RQ� ZZZ�HYRWLQJ�QVGO�FRP� WR� UHVHW� WKH�
password. 

��� ,Q� FDVH� RI� DQ\� TXHULHV�� \RX� PD\� UHIHU� WKH�
)UHTXHQWO\� $VNHG� 4XHVWLRQV� �)$4V�� IRU�
Shareholders and e-voting user manual for 

6KDUHKROGHUV� DYDLODEOH� DW� WKH� GRZQORDG� VHFWLRQ�
RI�ZZZ�HYRWLQJ�QVGO�FRP�RU�FDOO�RQ������� �������
�����RU�VHQG�D�UHTXHVW�WR�HYRWLQJ#QVGO�FRP�

3. If you are already registered with NSDL for 
H�YRWLQJ� WKHQ�\RX�FDQ�XVH�\RXU�H[LVWLQJ�XVHU� ,'�
DQG�SDVVZRUG�3,1�IRU�FDVWLQJ�\RXU�YRWH�

��� <RX� FDQ� DOVR� XSGDWH� \RXU� PRELOH� QXPEHU�
DQG� H�PDLO� LG� LQ� WKH� XVHU� SUR¿OH� GHWDLOV� RI� WKH�
IROLR� ZKLFK� PD\� EH� XVHG� IRU� VHQGLQJ� IXWXUH�
FRPPXQLFDWLRQ�V��

��� 0V��-LJ\DVD�9HG��)�������IDLOLQJ�KHU��0V��6DUYDUL�
6KDK� �)������ RI� 0�V� 3DULNK� 	� $VVRFLDWHV��
3UDFWLFLQJ� &RPSDQ\� 6HFUHWDULHV�� KDYH� EHHQ�
DSSRLQWHG� DV� WKH� 6FUXWLQL]HU� WR� VFUXWLQL]H� WKH�
H�YRWLQJ� SURFHVV� DQG� WKH� YRWLQJ� DW� WKH�PHHWLQJ�
in a fair and transparent manner.

��� 7KH� 6FUXWLQL]HU� VKDOO�� LPPHGLDWHO\� DIWHU� WKH�
FRQFOXVLRQ� RI� YRWLQJ� DW� WKH� $QQXDO� *HQHUDO�
0HHWLQJ��XQEORFN� WKH�YRWHV�FDVW� WKURXJK� UHPRWH�
e-voting prior to the AGM and e-voting during 
the AGM and make not later than 48 hours 
RI� FRQFOXVLRQ� RI� WKH� PHHWLQJ�� D� FRQVROLGDWHG�
6FUXWLQL]HU¶V� 5HSRUW� RI� WKH� WRWDO� YRWHV� FDVW� LQ�
favour or against, if any, to the Chairman or a 
SHUVRQ� DXWKRUL]HG� E\� KLP� LQ� ZULWLQJ�� ZKR� VKDOO�
FRXQWHUVLJQ�WKH�VDPH�

��� 7KH� 5HVXOWV� GHFODUHG� DORQJ� ZLWK� WKH�
6FUXWLQL]HU¶V� 5HSRUW� VKDOO� EH� SODFHG� RQ� WKH�
&RPSDQ\¶V� ZHEVLWH�� ZZZ�UUDKO�FRP�� DQG� RQ�
WKH� ZHEVLWH� RI� 16'/� ZZZ�HYRWLQJ�QVGO�FRP�
LPPHGLDWHO\� DIWHU� WKH� UHVXOW� LV� GHFODUHG� E\� WKH�
&KDLUPDQ�DQG�WKH�VDPH�VKDOO�EH�FRPPXQLFDWHG�
to the BSE Limited where the shares of the 
Company are listed.

By Order of the Board

Vishamber Shewakramani
0DQDJLQJ�'LUHFWRU

DIN: 00021163
5HJLVWHUHG�2ႈFH�
Rosewood Chambers, 
99/ C, Tulsiwadi, Tardeo,
Mumbai 400 034.
CIN: L45200MH1985PLC035044
Tel: 022-43216600
(�PDLO��PXPEDLRႈFH#UDVUHVRUWV�FRP
:HEVLWH��ZZZ�UUDKO�FRP

Date : July 13, 2024
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 ANNEXURE TO THE NOTICE

EXPLANATORY STATEMENT SETTING OUT 
MATERIAL FACTS IN RESPECT OF THE 
SPECIAL BUSINESS PURSUANT TO SECTION 
102 OF THE COMPANIES ACT, 2013

Item No. 2:
6KUL� *DXWDP� 6KHZDNUDPDQL� �',1������������
'LUHFWRU�RI� WKH�&RPSDQ\� LQ� WHUPV�RI�6HFWLRQ��������
RI� WKH�$FW�� UHWLUHV� E\� URWDWLRQ� DQG� LV� HOLJLEOH� IRU� UH�
appointment.
Shri Gautam Shewakramani is one of the Promoter 
of the Company and is holding 206000 shares.
Shri Gautam Shewakramani, aged 41 years has 
GRQH�0%$� IURP�0,7�6ORDQ�6FKRRO� RI�0DQDJHPHQW�
DQG�%DFKHORU� RI�&RPSXWHU�6FLHQFH� IURP�8QLYHUVLW\�
of Notre Dame. Shri Gautam Shewakramani is 
WKH� )RXQGHU� DQG� &(2� RI� $XGLR� &RPSDVV� �,QGLD��
3YW� /WG� �$XGLR� &RPSDVV��� +H� LV� DQ� DFWLYH� DQJHO�
LQYHVWRU� DQG� DGYLVHV� HDUO\� VWDJH� FRPSDQLHV�� 3ULRU�
to starting Audio Compass, he was a Strategy 
FRQVXOWDQW� DW� 'HORLWWH� &RQVXOWLQJ�� DQG� ZRUNHG� DW�
D� 4XDQWLWDWLYH� (TXLW\� +HGJH� )XQG� PDQDJHG� E\�
'HXWVFKH�$VVHW�0DQDJHPHQW�LQ�1HZ�<RUN�
During the year, Shri Gautam Shewakramani 
attended three board meetings.
2WKHU� GLUHFWRUVKLS� KHOG� E\� 6KUL� *DXWDP�
6KHZDNUDPDQL� DUH��$XGLR� &RPSDVV� �,QGLD�� 3ULYDWH�
Limited, Ras Business Premises Private limited, 
and Gopesh’s Sound Central Private Limited.
6KUL�*DXWDP�6KHZDNUDPDQL� LV�QRW�GLVTXDOL¿HG� IURP�
EHLQJ�DSSRLQWHG�DV�'LUHFWRU�LQ�WHUPV�RI�6HFWLRQ�����
RI�WKH�&RPSDQLHV�$FW�������
7KH� %RDUG� FRPPHQGV� WKH� UHVROXWLRQ� DW� LWHP� QR���
RI� WKH� DFFRPSDQ\LQJ� 1RWLFH� IRU� DSSURYDO� E\� WKH�
Members of the Company.
Shri Gautam Shewakramani is interested in the 
said resolution as it relates to his own appointment. 
Shri Vishamber Shewakramani – Managing 
'LUHFWRU�� 6KUL� 5DKXO� 6KHZDNUDPDQL� DQG� 6PW� 1DOLQL�
6KHZDNUDPDQL�� 'LUHFWRUV�� EHLQJ� UHODWLYHV�� DUH�
interested in the said resolution.
1RQH� RI� WKH� RWKHU� 'LUHFWRUV� RI� WKH� &RPSDQ\� DQG�

WKHLU�UHVSHFWLYH�UHODWLYHV�DUH��LQ�DQ\�ZD\��FRQFHUQHG�
or interested, in the resolution set out at Item no. 2 
RI�WKLV�1RWLFH�
Item No. 3 
%DVHG� RQ� WKH� UHFRPPHQGDWLRQ� RI� 1RPLQDWLRQ�
and Remuneration Committee, the Board of 
'LUHFWRUV� RI� WKH� &RPSDQ\� DW� LWV� 0HHWLQJ� KHOG� RQ�
July 13, 2024, has appointed Shri Saifuddin Attar 
�',1�� ����������� DV� DQ� $GGLWLRQDO� 'LUHFWRU� DQG�
,QGHSHQGHQW�'LUHFWRU�ZLWK�HႇHFW�IURP�-XO\�����������
not liable to retire by rotation, for a term of three 
\HDUV� L�H�� IURP� -XO\� ���� ����� WR� -XO\� ���� ������
VXEMHFW�WR�DSSURYDO�RI�WKH�0HPEHUV��
$� EULHI� SUR¿OH� RI� 6KUL� 6DLIXGGLQ� $WWDU� DQG� GHWDLOV�
relating to his appointment, as required under 
&ODXVH�������RI�6HFUHWDULDO�6WDQGDUGV� ���DQG�XQGHU�
5HJXODWLRQ� ��� ���� RI� 6(%,� �/LVWLQJ� 2EOLJDWLRQV� DQG�
'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV�� ����� DUH�
DWWDFKHG�VHSDUDWHO\�
7KH� &RPSDQ\� KDV� UHFHLYHG� GHFODUDWLRQV� IURP�
6KUL� 6DLIXGGLQ� $WWDU� WR� WKH� HႇHFW� WKDW� KH� PHHWV�
WKH� FULWHULD� RI� LQGHSHQGHQFH� DV� SURYLGHG� LQ�
6HFWLRQ� ������� RI� WKH� $FW� UHDG� ZLWK� WKH� 5XOHV�
IUDPHG� WKHUHXQGHU� DQG� 5HJXODWLRQ� ������E�� RI�
WKH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD�
�/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV��
5HJXODWLRQV��������³6(%,�/LVWLQJ�5HJXODWLRQV´���
3XUVXDQW� WR� WKH� SURYLVLRQV� RI�6HFWLRQ� ������� RI� WKH�
$FW�DQG� WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI� WKH�&RPSDQ\��
6KUL�6DLIXGGLQ�$WWDU� VKDOO� KROG� RႈFH�XS� WR� WKH� GDWH�
RI� WKLV� $QQXDO� *HQHUDO� 0HHWLQJ� �³$*0´�� DQG� LV�
HOLJLEOH�WR�EH�DSSRLQWHG�DV�'LUHFWRU�RI�WKH�&RPSDQ\��
In the opinion of the Board, Shri Saifuddin Attar 
IXO¿OV� WKH� FRQGLWLRQV� VSHFL¿HG� LQ� WKH� $FW�� 5XOHV�
and SEBI Listing Regulations for appointment 
DV� ,QGHSHQGHQW� 'LUHFWRU� DQG� LV� LQGHSHQGHQW� RI�
the management of the Company. The terms and 
FRQGLWLRQV� RI� KLV� DSSRLQWPHQW� VKDOO� EH� RSHQ� IRU�
LQVSHFWLRQ�E\� WKH�0HPEHUV�DW� WKH�5HJLVWHUHG�2ႈFH�
of the Company during the normal business hours 
RQ� DQ\� ZRUNLQJ� GD\� �H[FHSW� 6DWXUGD\�� DQG� ZLOO�
also be kept open at the venue of the AGM till the 
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FRQFOXVLRQ�RI�WKH�$*0��
,Q� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ�
����� UHDG� ZLWK� 6FKHGXOH� ,9� RI� WKH� $FW� DQG� RWKHU�
DSSOLFDEOH� SURYLVLRQV� RI� 6(%,� /LVWLQJ� 5HJXODWLRQV�
DQG� RWKHU� DSSOLFDEOH� 5HJXODWLRQV�� WKH� DSSRLQWPHQW�
RI� 6KUL� 6DLIXGGLQ� $WWDU� DV� ,QGHSHQGHQW� 'LUHFWRU� RI�
WKH� &RPSDQ\� LV� EHLQJ� SODFHG� EHIRUH� WKH�0HPEHUV�
IRU� WKHLU� DSSURYDO�� 7KH� %RDUG� UHFRPPHQGV� WKH�
5HVROXWLRQV�DW�,WHP�QR����RI�WKLV�1RWLFH�IRU�DSSURYDO�
of the Members. 
6KUL� 6DLIXGGLQ� $WWDU� DQG� KLV� UHVSHFWLYH� UHODWLYHV��
DUH� FRQFHUQHG� RU� LQWHUHVWHG� LQ� WKH� VDLG� UHVROXWLRQ�
as it relates to his appointment. None of the other 
'LUHFWRUV� DQG� .H\� 0DQDJHULDO� 3HUVRQQHO� RI� WKH�
&RPSDQ\� DQG� WKHLU� UHVSHFWLYH� UHODWLYHV� DUH�� LQ� DQ\�
ZD\�� FRQFHUQHG� RU� LQWHUHVWHG�� LQ� WKH� UHVROXWLRQ VHW�
RXW�DW�,WHP�QR����RI�WKLV�1RWLFH�
Item No. 4 
%DVHG� RQ� WKH� UHFRPPHQGDWLRQ� RI� 1RPLQDWLRQ� DQG�
5HPXQHUDWLRQ�&RPPLWWHH�� WKH�%RDUG�RI�'LUHFWRUV�RI�
the Company at its Meeting held on July 13, 2024, 
KDV� DSSRLQWHG�6KUL� .DSLO� 6RPDQL� �',1�� �����������
DV� DQ�$GGLWLRQDO� 'LUHFWRU� DQG� ,QGHSHQGHQW� 'LUHFWRU�
ZLWK�HႇHFW�IURP�-XO\�����������QRW� OLDEOH�WR�UHWLUH�E\�
rotation, for a term of three years i.e. from July 13, 
����� WR� -XO\� ���� ������ VXEMHFW� WR� DSSURYDO� RI� WKH�
Members. 
$� EULHI� SUR¿OH� RI� 6KUL� .DSLO� 6RPDQL� DQG� GHWDLOV�
relating to his appointment, as required under 
&ODXVH�������RI�6HFUHWDULDO�6WDQGDUGV�����DQG�XQGHU�
5HJXODWLRQ� ��� ���� RI� 6(%,� �/LVWLQJ� 2EOLJDWLRQV� DQG�
'LVFORVXUH� 5HTXLUHPHQWV�� 5HJXODWLRQV�� ����� DUH�
DWWDFKHG�VHSDUDWHO\�
7KH� &RPSDQ\� KDV� UHFHLYHG� GHFODUDWLRQ� IURP� 6KUL�
.DSLO�6RPDQL�WR�WKH�HႇHFW�WKDW�KH�PHHWV�WKH�FULWHULD�
RI� LQGHSHQGHQFH� DV� SURYLGHG� LQ� 6HFWLRQ� ������� RI�
WKH�$FW� UHDG�ZLWK� WKH�5XOHV� IUDPHG� WKHUHXQGHU�DQG�
5HJXODWLRQ�������E��RI� WKH�6HFXULWLHV�DQG�([FKDQJH�
%RDUG� RI� ,QGLD� �/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH�
5HTXLUHPHQWV�� 5HJXODWLRQV�� ����� �³6(%,� /LVWLQJ�
5HJXODWLRQV´���
3XUVXDQW� WR� WKH� SURYLVLRQV� RI�6HFWLRQ� ������� RI� WKH�
$FW�DQG� WKH�$UWLFOHV�RI�$VVRFLDWLRQ�RI� WKH�&RPSDQ\��
6KUL�.DSLO�6RPDQL�VKDOO�KROG�RႈFH�XS�WR�WKH�GDWH�RI�
WKLV�$QQXDO�*HQHUDO�0HHWLQJ��³$*0´��DQG�LV�HOLJLEOH�

WR�EH�DSSRLQWHG�DV�'LUHFWRU�RI�WKH�&RPSDQ\��
,Q�WKH�RSLQLRQ�RI�WKH�%RDUG��6KUL�.DSLO�6RPDQL�IXO¿OV�
WKH�FRQGLWLRQV�VSHFL¿HG� LQ� WKH�$FW��5XOHV�DQG�6(%,�
Listing Regulations for appointment as Independent 
'LUHFWRU� DQG� LV� LQGHSHQGHQW� RI� WKH� PDQDJHPHQW�
RI� WKH� &RPSDQ\�� 7KH� WHUPV� DQG� FRQGLWLRQV� RI� KLV�
DSSRLQWPHQW� VKDOO� EH� RSHQ� IRU� LQVSHFWLRQ� E\� WKH�
0HPEHUV� DW� WKH�5HJLVWHUHG�2ႈFH� RI� WKH�&RPSDQ\�
during the normal business hours on any working 
GD\� �H[FHSW� 6DWXUGD\�� DQG� ZLOO� DOVR� EH� NHSW� RSHQ�
DW� WKH� YHQXH� RI� WKH�$*0� WLOO� WKH� FRQFOXVLRQ� RI� WKH�
AGM. 
,Q� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQ�
����� UHDG� ZLWK� 6FKHGXOH� ,9� RI� WKH� $FW� DQG� RWKHU�
DSSOLFDEOH� SURYLVLRQV� RI� 6(%,� /LVWLQJ� 5HJXODWLRQV�
DQG� RWKHU� DSSOLFDEOH� 5HJXODWLRQV�� WKH� DSSRLQWPHQW�
RI� 6KUL� .DSLO� 6RPDQL� DV� ,QGHSHQGHQW� 'LUHFWRU� LV�
EHLQJ�SODFHG�EHIRUH�WKH�0HPEHUV�IRU�WKHLU�DSSURYDO��
7KH� %RDUG� UHFRPPHQGV� WKH� UHVROXWLRQ� DW� ,WHP�1R��
��RI�WKLV�1RWLFH�IRU�DSSURYDO�RI�WKH�0HPEHUV��
6KUL� .DSLO� 6RPDQL� DQG� KLV� UHVSHFWLYH� UHODWLYHV�� DUH�
FRQFHUQHG� RU� LQWHUHVWHG� LQ� WKH� VDLG� UHVROXWLRQ� DV� LW�
relates to his appointment. 
1RQH� RI� WKH� RWKHU� 'LUHFWRUV� DQG� .H\� 0DQDJHULDO�
3HUVRQQHO� RI� WKH� &RPSDQ\� DQG� WKHLU� UHVSHFWLYH�
UHODWLYHV� DUH�� LQ� DQ\� ZD\�� FRQFHUQHG� RU� LQWHUHVWHG��
LQ�WKH�UHVROXWLRQ�VHW�RXW�DW�,WHP�QR����RI�WKLV�1RWLFH�

By Order of the Board

Vishamber Shewakramani
0DQDJLQJ�'LUHFWRU

DIN: 00021163
5HJLVWHUHG�2ႈFH�
Rosewood Chambers, 
99/ C, Tulsiwadi, Tardeo,
Mumbai 400 034.
CIN: L45200MH1985PLC035044
Tel: 022-43216600
(�PDLO��PXPEDLRႈFH#UDVUHVRUWV�FRP��
:HEVLWH��ZZZ�UUDKO�FRP

Date: July 13, 2024
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INFORMATION AS REQUIRED UNDER REGULATION 36 (3) OF SEBI (LISTING OBLIGATIONS AND 
DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 AND SECRETARIAL STANDARDS ON GENERAL 
MEETINGS (SS-2) ISSUED BY THE INSTITUTE OF COMPANY SECRETARIES OF INDIA WITH RESPECT 
TO GENERAL MEETINGS

1DPH�RI�WKH�'LUHFWRU Shri Saifuddin Attar
(DIN: 01491659)

Shri Kapil Somani
(DIN: 10491646)

Date of Birth/Age 25th�0D\������ 14th�0D\������

4XDOL¿FDWLRQ CS, CA CA

([SHULHQFH +H� LV� D� TXDOL¿HG� &RPSDQ\�
6HFUHWDU\� DQG� &KDUWHUHG�
$FFRXQWDQW�� +H� LV� ZRUNLQJ� DV�
&RPSDQ\� 6HFUHWDU\� RI� $PELW�
3ULYDWH�/LPLWHG�VLQFH������

+H� LV� D� SUDFWLFLQJ� &KDUWHUHG�
$FFRXQWDQW� KDYLQJ� ��� \HDUV� RI�
H[SHULHQFH�LQ�SUDFWLFH�

Terms and Conditions of 
Appointment/ Reappointment

$V� SHU� SURYLVLRQV� RI� 6HFWLRQV�
����� ���� RI� &RPSDQLHV� $FW��
����� DQG� DSSOLFDEOH� SURYLVLRQV� RI�
6(%,�/2'5��UHJXODWLRQV�

$V� SHU� SURYLVLRQV� RI� 6HFWLRQV�
����� ���� RI� &RPSDQLHV� $FW��
����� DQG� DSSOLFDEOH� SURYLVLRQV� RI�
6(%,�/2'5��UHJXODWLRQV�

Details of Remuneration/ 
Remuneration last drawn

NIL NIL

Date of appointment on the Board 13th July, 2024 13th July, 2024

Shareholding in the Company NIL NIL

5HODWLRQVKLS�ZLWK�RWKHU�'LUHFWRUV�
of the Company

NO NO

Number of Meetings of the Board 
attended during the year

NIL NIL

2WKHU�'LUHFWRUVKLSV NIL NIL
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BOARD’S REPORT
[Pursuant to Section 134 of the Companies Act, 2013]

To
The Members
RAS RESORTS AND APART HOTELS LTD.
7KH� 'LUHFWRUV� KDYH� SOHDVXUH� LQ� SUHVHQWLQJ� WKH�
Fortieth Annual Report together with the Audited 
)LQDQFLDO� 6WDWHPHQWV� IRU� WKH� ¿QDQFLDO� \HDU� HQGHG�
RQ�0DUFK����������

FINANCIAL RESULTS
��$PRXQW�LQ����¶�

3DUWLFXODUV 2023-24 2022-23

Revenue from operations 131,183.99 ����������

2WKHU�,QFRPH �������� ��������

7RWDO�,QFRPH 132,861.34 131,909.40

Less: 

� 'HSUHFLDWLRQ �������� ��������

� )LQDQFH�&RVWV �������� 6,692.00

� �([SHQVHV��LQFOXGLQJ�
Cost of sales and 
HPSOR\HHV�

���������� 119,053.01

� �3UR¿W��ORVV��EHIRUH�
tax

2,956.35 1,333.66

Less: Provision for Taxation

 Current Tax - -

 Deferred Tax 1,126.06 945.83

 Tax for earlier Years - ������

3UR¿W��/RVV��$IWHU�7D[�)RU�
The Year

1,830.29 (79.26)

TRANSFER TO RESERVES
7KHUH� ZDV� QR� WUDQVIHU� RI� SUR¿WV� PDGH� WR� *HQHUDO�
Reserve during the year under report.

OPERATIONS / STATE OF COMPANY’S AFFAIRS
7KH� &RPSDQ\� KDV� FRPSOHWHG� 7KLUW\�)LYH� \HDUV�
of operations. During the year under report, the 
WRWDO� LQFRPH� ZDV� 5V�� �������������� FRPSDUHG� WR�
Rs.131,909,401/- in the previous year. The working 
UHVXOW� RI� WKH� &RPSDQ\� VKRZV� D� 1HW� SUR¿W� RI� 5V��
1,830,293/-.

DIVIDEND
7KH� %RDUG� RI� 'LUHFWRUV� GR� QRW� UHFRPPHQG� DQ\�
GLYLGHQG�IRU�WKH�¿QDQFLDO�\HDU���������

MATERIAL CHANGES AND COMMITMENTS 
AFTER THE END OF THE FINANCIAL YEAR
7KHUH� KDYH� EHHQ� QR� PDWHULDO� FKDQJHV� DQG�
FRPPLWPHQWV�� DႇHFWLQJ� WKH� ¿QDQFLDO� SRVLWLRQ� RI�
WKH� &RPSDQ\� ZKLFK� KDYH� RFFXUUHG� EHWZHHQ� WKH�
HQG� RI� WKH� ¿QDQFLDO� \HDU� RI� WKH� &RPSDQ\� WR� ZKLFK�
WKH� ¿QDQFLDO� VWDWHPHQWV� UHODWH� DQG� WKH� GDWH� RI� WKH�
report.

DIRECTORS AND KEY MANAGERIAL PERSON 
(KMP):

$SSRLQWPHQW�RI�'LUHFWRU
6KUL� *DXWDP� 6KHZDNUDPDQL� �',1������������
'LUHFWRU� RI� WKH� &RPSDQ\�� UHWLUHV� E\� URWDWLRQ� DW� WKH�
ensuing Annual General Meeting and being eligible, 
RႇHUV�KLPVHOI�IRU�UH�DSSRLQWPHQW�

$SSRLQWPHQW�RI�,QGHSHQGHQW�'LUHFWRUV
6KUL� 6DLIXGGLQ� $WWDU� �',1�� ����������� 4XDOL¿HG�
&RPSDQ\� 6HFUHWDU\� DQG� &KDUWHUHG� $FFRXQWDQW�
DQG� 6KUL� .DSLO� 6RPDQL� �',1�� ����������� 4XDOL¿HG�
&KDUWHUHG�$FFRXQWDQW��ZHUH�DSSRLQWHG�DV�$GGLWLRQDO�
'LUHFWRUV� �1RQ�H[HFXWLYH�� ,QGHSHQGHQW�� UHVSHFWLYHO\�
RQ� WKH�%RDUG�RI� WKH�&RPSDQ\�ZLWK� HႇHFW� IURP�-XO\�
13, 2024 by the Board. Further, the Board also 
DSSRLQWHG� WKHP� DV� DQ� ,QGHSHQGHQW� 'LUHFWRU� IRU� D�
SHULRG�RI� WKUHH�\HDUV�HDFK�ZLWK�HႇHFW� IURP�-XO\�����
�����VXEMHFW� WR� WKH�DSSURYDO�RI�VKDUHKROGHUV�DW� WKH�
ensuing AGM.
1HFHVVDU\� UHVROXWLRQV� IRU� DSSURYLQJ� WKH�
DSSRLQWPHQW� RI� DIRUHVDLG�'LUHFWRUV� E\� VKDUHKROGHUV�
are proposed at the ensuing AGM of the Company.

COMPANY SECRETARY
0V�� %LQLWD� 3DWHO� �0HPEHUVKLS� 1R��� $�������
UHVLJQHG� IURP� KHU� RႈFH� DV� &RPSDQ\� 6HFUHWDU\�
DQG� &RPSOLDQFH� 2ႈFHU� RI� WKH� &RPSDQ\� Z�H�I� $SULO�
���� ������ 7KH� %RDUG� SODFHG� RQ� UHFRUG� WKHLU� VLQFHUH�
DSSUHFLDWLRQ� IRU� WKH� YDOXDEOH� VHUYLFHV� UHQGHUHG� E\�
KHU�� GXULQJ� KHU� WHQXUH� DV� &RPSDQ\� 6HFUHWDU\� DQG�
&RPSOLDQFH�2ႈFHU�RI�&RPSDQ\�
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0V�� 0DLWUL� *DOD� �0HPEHUVKLS� 1R�� $������� ZDV�
DSSRLQWHG� DV� &RPSDQ\� 6HFUHWDU\� DQG� &RPSOLDQFH�
2ႈFHU� DW� WKH� %RDUG� PHHWLQJ� RI� WKH� &RPSDQ\� Z�H�I�
July 13, 2024, who is holding membership of The 
,QVWLWXWH� RI� &RPSDQ\� 6HFUHWDULHV� RI� ,QGLD� �,&6,�� DQG�
LV� PHHWLQJ� WKH� UHTXLVLWH� FULWHULD� IRU� DSSRLQWPHQW� DV�
&RPSDQ\�6HFUHWDU\�RI�WKH�&RPSDQ\�

Key Managerial Personnel (‘KMP’)
,Q�WHUPV�RI�WKH�SURYLVLRQV�RI�6HFWLRQV�������DQG�����RI�
WKH�&RPSDQLHV�$FW������� �WKH� µ$FW¶��� WKH� IROORZLQJ�DUH�
the KMPs of the Company: 
�� 6KUL� 9LVKDPEHU� 6KHZDNUDPDQL�� 0DQDJLQJ�

'LUHFWRU�DQG�&)2
�� 6PW�1DOLQL�6KHZDNUDPDQL��([HFXWLYH�'LUHFWRU
�� 0V�� 0DLWUL� *DOD�� &RPSDQ\� 6HFUHWDU\� DQG�

&RPSOLDQFH�2ႈFHU

DECLARATION FROM INDEPENDENT DIRECTORS
,QGHSHQGHQW� GLUHFWRUV� KDYH� VXEPLWWHG� WKHLU�
GHFODUDWLRQV� VWDWLQJ� WKDW� HDFK� RI� WKHP� PHHW�
WKH� FULWHULD� RI� LQGHSHQGHQFH� DV� SURYLGHG� XQGHU�
6HFWLRQ� ������� RI� WKH� $FW� DQG� 5HJXODWLRQ� �����
�E�� RI� WKH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD�
�/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV��
5HJXODWLRQV�� ����� �³6(%,� /LVWLQJ� 5HJXODWLRQV´��
DQG� WKDW� WKHUH� KDV� EHHQ� QR� FKDQJH� LQ� WKH�
FLUFXPVWDQFHV� ZKLFK� PD\� DႇHFW� WKHLU� VWDWXV� DV�
,QGHSHQGHQW� 'LUHFWRU� RI� WKH� &RPSDQ\� GXULQJ� WKH�
year. In the opinion of the Board, the Independent 
'LUHFWRUV� SRVVHVV� WKH�DSSURSULDWH� EDODQFH�RI� VNLOOV��
H[SHULHQFH�DQG�NQRZOHGJH��DV�UHTXLUHG�� ,Q� WHUPV�RI�
5HJXODWLRQ� ������ RI� 6(%,� /LVWLQJ� 5HJXODWLRQV�� WKH�
,QGHSHQGHQW�'LUHFWRUV�KDYH�FRQ¿UPHG�WKDW� WKH\�DUH�
QRW� DZDUH� RI� DQ\� FLUFXPVWDQFH� RU� VLWXDWLRQ�� ZKLFK�
H[LVWV�RU�PD\�EH� UHDVRQDEO\�DQWLFLSDWHG�� WKDW� FRXOG�
LPSDLU� RU� LPSDFW� WKHLU� DELOLW\� WR� GLVFKDUJH� WKHLU�
duties.

MEETINGS OF THE BOARD OF DIRECTORS 
AND ITS COMMITTEES
a. %RDUG�RI�'LUHFWRUV�
� 7KH�%RDUG�RI�'LUHFWRUV�RI� WKH�&RPSDQ\�PHW���

�)RXU��WLPHV�GXULQJ�WKH�\HDU�RQ�0D\�����������
August 05, 2023, November 04, 2023 and 
February 10, 2024.

 The details of meetings attended by the 
'LUHFWRUV�DUH�DV�IROORZV�

Sr. 
No

Name No. of 
Board 

Meetings 
attended

1. Shri Pravin Vepari 4
2. Shri Ameet Hariani 4
3. 6KUL�9LMD\�5DQMDQ 4
4. Smt Nalini Shewakramani 4
5. Shri Gautam Shewakramani 3
6. Shri Rahul Shewakramani 2
�� Shri Vishamber Shewakramani 4

b. Audit Committee:
� 0HPEHUV�RI� WKH�$XGLW�&RPPLWWHH�PHW����)RXU��

times during the year on May 20, 2023, 
August 05, 2023, November 04, 2023 and 
February 10, 2024.

 The details of meetings attended by the 
members are as follows:

Sr. 
No

Name No. of 
Meetings 
attended

1. Shri Pravin Vepari 4
2. Shri Ameet Hariani 4
3. 6KUL�9LMD\�5DQMDQ 4
4. Shri Gautam Shewakramani 3

F�� 1RPLQDWLRQ�DQG�5HPXQHUDWLRQ�&RPPLWWHH�
 Members of the Nomination and 

5HPXQHUDWLRQ�&RPPLWWHH�PHW�RQFH�GXULQJ�WKH�
year i.e. on February 10, 2024.

 The details of meetings attended by the 
members are as follows:

Sr. 
No

Name No. of 
Meetings 
attended

1. Shri PravinVepari 1
2. Shri Ameet Hariani 1
3. 6KUL�9LMD\�5DQMDQ 1
4. Shri Rahul Shewakramani -

d. Stakeholders Relationship Committee:
 Members of the Stakeholders Relationship 

&RPPLWWHH� PHW� RQFH� GXULQJ� WKH� \HDU� L�H�� RQ�
February 10, 2024.
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 The details of meetings attended by the 
members are as follows:

Sr. 
No

Composition No. of 
Meetings 
attended

1. Shri Pravin Vepari 1
2. Smt Nalini Shewakramani 1
3. Shri Gautam Shewakramani 1

VIGIL MECHANISM
7KH� &RPSDQ\� KDV� D� :KLVWOH� %ORZHU� 3ROLF\� LQ�
SODFH� DQG� KDV� HVWDEOLVKHG� WKH� QHFHVVDU\� YLJLO�
PHFKDQLVP� IRU� LWV� GLUHFWRUV� DQG� HPSOR\HHV�� 7KH�
3ROLF\� LV� DYDLODEOH� RQ� WKH� &RPSDQ\¶V� ZHEVLWH� DW�
KWWS���ZZZ�UUDKO�FRP�UUDKOSROLFLHV�KWPO��

POLICY ON DIRECTORS’ APPOINTMENT 
AND REMUNERATION AND CRITERIA FOR 
INDEPENDENT DIRECTORS
7KH� 5HPXQHUDWLRQ� 3ROLF\� IRU� 'LUHFWRUV� DQG�
6HQLRU� 0DQDJHPHQW� DQG� WKH� FULWHULD� IRU� VHOHFWLRQ�
RI� FDQGLGDWHV� IRU� DSSRLQWPHQW� DV� 'LUHFWRUV��
,QGHSHQGHQW� 'LUHFWRUV� DQG� 6HQLRU� 0DQDJHPHQW�
RI� WKH� &RPSDQ\� DUH� SODFHG� RQ� WKH� ZHEVLWH� RI� WKH�
&RPSDQ\�DW�KWWS���ZZZ�UUDKO�FRP�UUDKOSROLFLHV�KWP�
:H� DႈUP� WKDW� WKH� UHPXQHUDWLRQ� SDLG� WR� WKH�
'LUHFWRUV� LV� DV� SHU� WKH� WHUPV� ODLG� RXW� LQ� WKH�
5HPXQHUDWLRQ�3ROLF\�RI�WKH�&RPSDQ\�

DIRECTORS’ RESPONSIBILITY STATEMENT
3XUVXDQW� WR� 6HFWLRQ� ������� RI� WKH� &RPSDQLHV�$FW��
������ WKH� %RDUG� RI� 'LUHFWRUV�� WR� WKH� EHVW� RI� WKHLU�
NQRZOHGJH�DQG�DELOLW\��FRQ¿UP�WKDW�
�L�� LQ� WKH�SUHSDUDWLRQ�RI� WKH�DQQXDO� DFFRXQWV�� WKH�

DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ�
IROORZHG�DQG�WKHUH�DUH�QR�PDWHULDO�GHSDUWXUHV�

�LL�� WKH\� KDYH� VHOHFWHG� VXFK� DFFRXQWLQJ� SROLFLHV�
DQG� DSSOLHG� WKHP� FRQVLVWHQWO\� DQG� PDGH�
MXGJPHQWV� DQG� HVWLPDWHV� WKDW� DUH� UHDVRQDEOH�
and prudent so as to give a true and fair view 
RI� WKH� VWDWH� RI� DႇDLUV� RI� WKH� &RPSDQ\� DW� WKH�
HQG� RI� WKH� ¿QDQFLDO� \HDU� DQG� RI� WKH� SUR¿W� RI�
WKH�&RPSDQ\�IRU�WKDW�SHULRG�

�LLL�� WKH\� KDYH� WDNHQ� SURSHU� DQG� VXႈFLHQW� FDUH�
IRU� WKH� PDLQWHQDQFH� RI� DGHTXDWH� DFFRXQWLQJ�
UHFRUGV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV�
RI� WKH� $FW� IRU� VDIHJXDUGLQJ� WKH� DVVHWV� RI� WKH�
&RPSDQ\� DQG� IRU� SUHYHQWLQJ� DQG� GHWHFWLQJ�

IUDXG�DQG�RWKHU�LUUHJXODULWLHV�
�LY�� WKH\�KDYH�SUHSDUHG� WKH�DQQXDO� DFFRXQWV�RQ�D�

JRLQJ�FRQFHUQ�EDVLV�
�Y�� WKH\� KDYH� ODLG� GRZQ� LQWHUQDO� ¿QDQFLDO� FRQWUROV�

WR� EH� IROORZHG� E\� WKH� &RPSDQ\� DQG� VXFK�
LQWHUQDO� ¿QDQFLDO� FRQWUROV� DUH� DGHTXDWH� DQG�
RSHUDWLQJ�HႇHFWLYHO\�

�YL�� WKH\� KDYH� GHYLVHG� SURSHU� V\VWHPV� WR�
HQVXUH� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� DOO�
DSSOLFDEOH� ODZV� DQG� WKDW� VXFK� V\VWHPV� ZHUH�
DGHTXDWH�DQG�RSHUDWLQJ�HႇHFWLYHO\�

ADEQUACY OF INTERNAL FINANCIAL 
CONTROLS
The Company has proper and adequate system of 
LQWHUQDO� ¿QDQFLDO� FRQWUROV� LQ� SODFH� FRPPHQVXUDWH�
ZLWK� LWV� QDWXUH� DQG� VL]H� RI� EXVLQHVV� DQG�PHHWV� WKH�
IROORZLQJ�REMHFWLYHV�
�� 3URYLGLQJ� DVVXUDQFH� UHJDUGLQJ� WKH�

HႇHFWLYHQHVV�DQG�HႈFLHQF\�RI�RSHUDWLRQV�
�� (ႈFLHQW�XVH�DQG�VDIHJXDUGLQJ�RI�UHVRXUFHV�
�� &RPSOLDQFH� ZLWK� SROLFLHV�� SURFHGXUHV� DQG�

DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�
�� 7UDQVDFWLRQV� EHLQJ� DFFXUDWHO\� UHSRUWHG� DQG�

UHFRUGHG�WLPHO\�
7KH� &RPSDQ\� KDV� EXGJHWDU\� FRQWURO� V\VWHP� WR�
monitor expenditures and operations against 
budgets on an ongoing basis. The Internal Auditors 
DOVR� SHULRGLFDOO\� UHYLHZ� WKH� DGHTXDF\� RI� VXFK�
LQWHUQDO�¿QDQFLDO�FRQWURO�V\VWHP��

DETAILS OF SUBSIDIARIES/ JOINT VENTURES/ 
ASSOCIATES
7KH�&RPSDQ\�GRHV�QRW�KDYH�DQ\�VXEVLGLDULHV�� MRLQW�
YHQWXUHV��DVVRFLDWHV��

ANNUAL RETURN
3XUVXDQW� WR�6HFWLRQ������� UHDG�ZLWK�6HFWLRQ�������
�D�� RI� WKH�$FW�� WKH�$QQXDO� 5HWXUQ� DV� RQ�0DUFK� ����
2024 is available on the Company’s website at 
ZZZ�UUDKO�FRP�¿QDQFLDOLQIRUPDWLRQ�KWP�

AUDITORS
$V� SHU� WKH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI� WKH�
&RPSDQLHV�$FW�������UHDG�ZLWK
WKH� &RPSDQLHV� �$XGLW� DQG� $XGLWRUV�� 5XOHV�� ������
M/s. Khandelwal and Mehta LLP, Chartered 
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$FFRXQWDQWV� �)51�� :�������� ZHUH� UH�DSSRLQWHG�
as Statutory Auditors of the Company for another 
WHUP�RI�¿YH�\HDUV� IURP�WKH�FRQFOXVLRQ�RI� WKH�7KLUW\��
Eighth Annual General Meeting of the Company till 
WKH� FRQFOXVLRQ� RI� WKH� )RUW\�WKLUG� $QQXDO� *HQHUDO�
0HHWLQJ�WR�EH�KHOG�LQ�WKH�\HDU������

7KH� 6WDWXWRU\� $XGLWRUV� KDYH� FRQ¿UPHG� WKHLU�
HOLJLELOLW\�WR�DFW�DQG�KROG�RႈFH�DV�6WDWXWRU\�$XGLWRUV�
RI� WKH� &RPSDQ\� LQ� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV�
RI� 6HFWLRQV� ���� DQG� ���� RI� WKH� &RPSDQLHV� $FW��
2013.

SECRETARIAL AUDITORS
3XUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�����DQG�RWKHU�
DSSOLFDEOH�SURYLVLRQV�� LI�DQ\��RI� WKH�$FW��0�V��3DULNK�
	�$VVRFLDWHV��3UDFWLVLQJ�&RPSDQ\�6HFUHWDULHV�ZHUH�
DSSRLQWHG� DV� WKH� 6HFUHWDULDO� $XGLWRUV� IRU� DXGLWLQJ�
WKH� VHFUHWDULDO� UHFRUGV� RI� WKH� &RPSDQ\� IRU� WKH�
¿QDQFLDO� \HDU� ����������� 7KH� 6HFUHWDULDO� $XGLW�
Report in Form MR-3 is annexed to this report as 
³Annexure I´�

DISCLOSURE
The Company has devised proper systems to 
HQVXUH� FRPSOLDQFH� ZLWK� WKH� SURYLVLRQV� RI� DOO�
DSSOLFDEOH� VHFUHWDULDO� VWDQGDUGV� LVVXHG� E\� WKH�
,QVWLWXWH� RI� &RPSDQ\� 6HFUHWDULHV� RI� ,QGLD� DQG�
WKDW� VXFK� V\VWHPV� DUH� DGHTXDWH� DQG� RSHUDWLQJ�
HႇHFWLYHO\��

AUDITORS’ REPORT AND SECRETARIAL 
AUDITORS’ REPORT
7KH�6WDWXWRU\�$XGLWRUV�5HSRUW�DQG�6HFUHWDULDO�$XGLW�
5HSRUW� IRU� WKH� ¿QDQFLDO� \HDU� �������� GRHV� QRW�
FRQWDLQ�DQ\�TXDOL¿FDWLRQV��UHVHUYDWLRQV�DQG�DGYHUVH�
remarks.

7KH�&RPSDQ\� KDV� EHHQ� LQ� FRPSOLDQFH�ZLWK� DOO� WKH�
UHJXODWLRQV� RI� WKH� FRQFHUQHG� DXWKRULWLHV� DQG� WKH�
DSSOLFDEOH� SURYLVLRQV� RI� WKH� $FW� DQG� UXOHV� IUDPHG�
thereunder.

COST AUDITORS
7KH� PDLQWHQDQFH� RI� FRVW� UHFRUGV� DQG� FRVW� DXGLW�
SURYLVLRQV� DUH� QRW� DSSOLFDEOH� WR� WKH� &RPSDQ\� DV�
UHTXLUHG� XQGHU� 6HFWLRQ� ���� RI� WKH� &RPSDQLHV�$FW��
������ UHDG�ZLWK� WKH�&RPSDQLHV� �&RVW�5HFRUGV�DQG�
$XGLW��5XOHV�������

CONSERVATION OF ENERGY, TECHNOLOGY 
ABSORBTION, FOREIGN EXCHANGE 
EARNINGS AND OUTGO
7KH� GHWDLOV� RI� FRQVHUYDWLRQ� RI� HQHUJ\�� WHFKQRORJ\�
DEVRUSWLRQ�� IRUHLJQ� H[FKDQJH� HDUQLQJV� DQG� RXWJR�
are as follows:

a. Conservation of energy:
� 'XULQJ� WKH� \HDU�� WKH� &RPSDQ\� FRQWLQXHG� WR�

PDNH� HႇRUWV� WR� SUHYHQW� ZDVWHIXO� HOHFWULFDO�
FRQVXPSWLRQ�� 7KH� 6RODU� :DWHU� +HDWLQJ�
System as adopted by the Company has been 
IXUWKHU� H[WHQGHG� ZKLFK� KDV� KHOSHG� LQ� VDYLQJ�
RI�HQHUJ\�FRVW�

E�� 7HFKQRORJ\�DEVRUSWLRQ�
� 7KH� &RPSDQ\� GRHV� QRW� QHHG� DQ\� WHFKQRORJ\�

for its existing business.

F�� )RUHLJQ�H[FKDQJH�HDUQLQJV�DQG�RXWJR�
� )RUHLJQ�H[FKDQJH�HDUQLQJV���1,/
 Foreign Outgo: NIL

PARTICULARS OF EMPLOYEES
3XUVXDQW� WR� 6HFWLRQ� ���� RI� WKH� $FW� UHDG� ZLWK�
UXOH� ����� RI� WKH� &RPSDQLHV� �$SSRLQWPHQW� DQG�
5HPXQHUDWLRQ� RI� 0DQDJHULDO� 3HUVRQQHO�� 5XOHV��
����� WKH� SDUWLFXODUV� RI� HPSOR\HHV� DUH� DQQH[HG� DV�
³Annexure II´�

7KH� LQIRUPDWLRQ� UHTXLUHG� XQGHU� 5XOH� ����� DQG� �����
RI� WKH�&RPSDQLHV� �$SSRLQWPHQW� DQG�5HPXQHUDWLRQ�
RI� 0DQDJHULDO� 3HUVRQQHO�� 5XOHV�� ������ LV� SURYLGHG�
in the Annexure forming part of this Report. In 
WHUPV� RI� WKH� SURYLVR� WR� 6HFWLRQ� ���� RI� WKH� $FW��
WKH� 5HSRUW� DQG� $FFRXQWV� DUH� EHLQJ� VHQW� WR� WKH�
0HPEHUV� H[FOXGLQJ� WKH� DIRUHVDLG� $QQH[XUH�� $Q\�
member interested in obtaining the same may write 
WR� WKH�&RPSDQ\�6HFUHWDU\� DW� WKH�5HJLVWHUHG�2ႈFH�
of the Company. 

DEPOSITS FROM PUBLIC
7KH� &RPSDQ\� KDV� QRW� LQYLWHG� DQG� �� RU� DFFHSWHG�
DQ\� GHSRVLWV�� ZLWKLQ� WKH� PHDQLQJ� RI� 6HFWLRQ� ��� RI�
WKH� &RPSDQLHV�$FW�� ����� UHDG� ZLWK� WKH� &RPSDQLHV�
�$FFHSWDQFH� RI� 'HSRVLWV�� 5XOHV�� ������ DV� DPHQGHG�
from time to time.
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SIGNIFICANT & MATERIAL ORDERS PASSED 
BY THE REGULATORY/ JUDICIAL AUTHORITY
1R� VLJQL¿FDQW� RU� PDWHULDO� RUGHUV� ZHUH� SDVVHG� E\�
DQ\� UHJXODWRU\�MXGLFLDO� DXWKRULW\� RU� &RXUW� WKDW� ZRXOG�
LPSDFW�WKH�JRLQJ�FRQFHUQ�VWDWXV�RI�WKH�&RPSDQ\�DQG�
its future operations. 

PARTICULARS OF LOANS, GUARANTEES AND 
INVESTMENTS
The Company has not given any loans or 
guarantees or made any investments pursuant to the 
SURYLVLRQV�RI� WKH�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW��
2013.

RISK MANAGEMENT POLICY
7KH�%RDUG�RI�'LUHFWRUV�RI�WKH�&RPSDQ\�KDYH�IUDPHG�
D� 5LVN� 0DQDJHPHQW� 3ROLF\� DQG� DUH� UHVSRQVLEOH� IRU�
reviewing the risk management plan and ensuring 
LWV� HႇHFWLYHQHVV�� 7KH� $XGLW� &RPPLWWHH� H[HUFLVHV�
DGGLWLRQDO�RYHUVLJKW� LQ� WKH�DUHD�RI�¿QDQFLDO� ULVNV�DQG�
FRQWUROV�� 0DMRU� ULVNV� LGHQWL¿HG� E\� WKH� EXVLQHVVHV�
DQG� IXQFWLRQV� DUH� V\VWHPDWLFDOO\� DGGUHVVHG� WKURXJK�
PLWLJDWLQJ�DFWLRQV�RQ�D�FRQWLQXLQJ�EDVLV�

RELATED PARTY TRANSACTIONS
3DUWLFXODUV� RI� WUDQVDFWLRQV� ZLWK� UHODWHG� SDUWLHV�
SXUVXDQW� WR� 6HFWLRQ� �������K�� RI� WKH� $FW� UHDG� ZLWK�
UXOH� ����� RI� WKH� &RPSDQLHV� �$FFRXQWV�� 5XOHV�� �����
are given in Form AOC-2 and the same forms part of 
WKLV�UHSRUW�DV�³Annexure III´�

EVALUATION OF BOARD, ITS COMMITTEES 
AND INDIVIDUAL DIRECTORS
An annual evaluation of the Board’s own 
SHUIRUPDQFH��LWV�&RPPLWWHHV�DQG�,QGLYLGXDO�'LUHFWRUV�
ZDV�FDUULHG�RXW�SXUVXDQW� WR� WKH�SURYLVLRQV�RI� WKH�$FW�
in the following manner:

Sr. 
No.

3HUIRUPDQFH�
evaluation of

3HUIRUPDQFH�
evaluation 

performed by

Criteria

1. (DFK�
Individual 
'LUHFWRUV

Nomination 
and 
Remuneration 
Committee

$WWHQGDQFH�� &RQWULEXWLRQ� WR� WKH�
Board and Committee meetings 
like preparedness on the issues 
WR� EH� GLVFXVVHG�� PHDQLQJIXO�
DQG� FRQVWUXFWLYH� FRQWULEXWLRQ�
DQG� JXLGDQFH� SURYLGHG�� NH\�
SHUIRUPDQFH� DVSHFWV� LQ� FDVH� RI�
([HFXWLYH�'LUHFWRUV�HWF�

Sr. 
No.

3HUIRUPDQFH�
evaluation of

3HUIRUPDQFH�
evaluation 

performed by

Criteria

2. Independent 
'LUHFWRUV

Entire Board 
RI�'LUHFWRUV�
H[FOXGLQJ�
WKH�'LUHFWRU�
who is being 
evaluated

$WWHQGDQFH�� &RQWULEXWLRQ� WR� WKH�
Board and Committee meetings 
like preparedness on the issues 
WR� EH� GLVFXVVHG�� PHDQLQJIXO� DQG�
FRQVWUXFWLYH� FRQWULEXWLRQ�� DQG�
JXLGDQFH�SURYLGHG�HWF�

3. Board, 
and its 
Committees

$OO�'LUHFWRUV %RDUG� FRPSRVLWLRQ� DQG� VWUXFWXUH��
HႇHFWLYHQHVV� RI� %RDUG� SURFHVVHV��
LQIRUPDWLRQ� DQG� IXQFWLRQLQJ��
IXO¿OPHQW� RI� NH\� UHVSRQVLELOLWLHV��
SHUIRUPDQFH� RI� VSHFL¿F� GXWLHV�
DQG� REOLJDWLRQV�� WLPHO\� ÀRZ� RI�
LQIRUPDWLRQ�HWF�
The assessment of Committees 
EDVHG�RQ�WKH�WHUPV�RI�UHIHUHQFH�RI�
WKH� FRPPLWWHHV� DQG� HႇHFWLYHQHVV�
of the meetings.

,Q� WKH� PHHWLQJ� RI� ,QGHSHQGHQW� 'LUHFWRUV��
SHUIRUPDQFH� RI� 1RQ�,QGHSHQGHQW� 'LUHFWRUV��
the Board as a whole and the Chairman of the 
&RPSDQ\� ZDV� HYDOXDWHG� DIWHU� WDNLQJ� LQWR� DFFRXQW�
WKH�YLHZV�RI�([HFXWLYH�'LUHFWRUV�DQG�1RQ�([HFXWLYH�
'LUHFWRUV�

CORPORATE SOCIAL RESPONSIBILITY (CSR)
7KH� SURYLVLRQV� RI� 6HFWLRQ� ���� RI� WKH�$FW� UHDG�ZLWK�
&RPSDQLHV� �&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\�3ROLF\��
5XOHV�� �����DUH�QRW� DSSOLFDEOH� WR� WKH�&RPSDQ\� IRU�
the year under report.

DISCLOSURE UNDER THE SEXUAL 
HARASSMENT OF WOMEN AT WORKPLACE 
(PREVENTION, PROHIBITION AND REDRESSAL) 
ACT, 2013
7KH� &RPSDQ\� KDV� LQ� SODFH� DQ� $QWL�6H[XDO�
+DUDVVPHQW� 3ROLF\� LQ� OLQH� ZLWK� WKH� UHTXLUHPHQWV� RI�
7KH� 6H[XDO� +DUDVVPHQW� RI� :RPHQ� DW� :RUNSODFH�
�3UHYHQWLRQ�� 3URKLELWLRQ� DQG� 5HGUHVVDO�� $FW��
2013 and rules made thereunder. All employees 
�SHUPDQHQW�� FRQWUDFWXDO�� WHPSRUDU\�� WUDLQHHV�� DUH�
FRYHUHG�XQGHU�WKLV�SROLF\�
7KH� &RPSDQ\� KDV� QRW� UHFHLYHG� DQ\� FRPSODLQW� RQ�
sexual harassment during the year.

LISTING FEES
The Company has paid the listing fees to BSE 
Limited for the year 2024-25.
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INSIDER TRADING REGULATIONS AND CODE 
OF DISCLOSURE
7KH� &RGH� RI� 3UDFWLFHV� DQG� 3URFHGXUHV� IRU�
)DLU� 'LVFORVXUH� RI� 8QSXEOLVKHG� 3ULFH� 6HQVLWLYH�
,QIRUPDWLRQ� DQG� &RGH� RI� ,QWHUQDO� 3URFHGXUHV� DQG�
&RQGXFW� IRU� 5HJXODWLQJ�� 0RQLWRULQJ� DQG� 5HSRUWLQJ�
RI� 7UDGLQJ� E\� ,QVLGHUV� LQ� DFFRUGDQFH� ZLWK� WKH�
UHTXLUHPHQWV� RI� WKH� 6(%,� �3URKLELWLRQ� RI� ,QVLGHU�
7UDGLQJ�� 5HJXODWLRQ�� ����� DQG� LQ� YLHZ� RI� UHFHQW�
DPHQGPHQWV� WR� WKH� 6(%,� �3URKLELWLRQ� RI� ,QVLGHU�
7UDGLQJ��� ����� E\� 6(%,� �3URKLELWLRQ� RI� ,QVLGHU�
7UDGLQJ��$PHQGPHQW�� 5HJXODWLRQV�� ������ WKH�
3ROLF\� RQ�'HWHUPLQDWLRQ� RI� /HJLWLPDWH� SXUSRVH� DQG�
WKH� 3ROLF\� RQ� LQTXLU\� LQ� FDVH� RI� OHDN� RU� VXVSHFWHG�
leak of UPSI are adopted by the Company and are 
made available on the Website of our Company at 
ZZZ�UUDKO�FRP�UUDKOSROLFLHV�KWP�

MANAGEMENT’S DISCUSSION AND ANALYSIS
In terms of the provisions of Regulation 34 of the 
6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI� ,QGLD� �/LVWLQJ�
2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV��
5HJXODWLRQV�� ������ WKH� 0DQDJHPHQW¶V� 'LVFXVVLRQ�
and Analysis is set out in this Board Report and 
annexed in “Annexure IV”.

CORPORATE GOVERNANCE REPORT
3XUVXDQW� WR� 5HJXODWLRQ� ��� RI� 6(%,� �/LVWLQJ�

2EOLJDWLRQV� DQG� 'LVFORVXUH� 5HTXLUHPHQWV��
Regulations, 2015, the provisions of Corporate 
*RYHUQDQFH�DUH�QRW�DSSOLFDEOH�WR�WKH�&RPSDQ\�

ACKNOWLEDGEMENT
<RXU� 'LUHFWRUV� FRQYH\� WKHLU� GHHS� VHQVH� RI�
JUDWLWXGH� WR� ,QGLDQ� %DQN� DQG� HYHU\� 2ႈFLDO� RI� WKH�
administration of Dadra and Nagar Haveli and 
'DPDQ� DQG� 'LX� IRU� WKHLU� FRQWLQXHG� DVVLVWDQFH�
DQG� VXSSRUW� DQG� ORRN� IRUZDUG� WR� WKHLU� FRQWLQXHG�
DVVLVWDQFH� LQ� IXWXUH�� <RXU� 'LUHFWRUV� ZLVK� WR� SODFH�
RQ� UHFRUG� VLQFHUH� DSSUHFLDWLRQ� IRU� H[FHOOHQW�
VXSSRUW� UHFHLYHG� IURP� WKH� %DQNV� DQG� ¿QDQFLDO�
LQVWLWXWLRQV� GXULQJ� WKH� ¿QDQFLDO� \HDU� XQGHU� UHSRUW��
<RXU�'LUHFWRUV�DOVR�H[SUHVV�WKHLU�ZDUP�DSSUHFLDWLRQ�
WR� DOO� HPSOR\HHV� IRU� WKHLU� FRQWULEXWLRQ� WR� WKH�
&RPSDQ\¶V� SHUIRUPDQFH� DQG� IRU� WKHLU� VXSHULRU�
OHYHOV� RI� FRPSHWHQFH�� GHGLFDWLRQ� DQG� FRPPLWPHQW�
to the Company, both at Silvassa and Mumbai. 
7KH� 'LUHFWRUV� H[SUHVV� JUDWLWXGH� WR� &RPSDQ\¶V�
Customers and Vendors and are grateful to you, 
WKH�6KDUHKROGHUV�IRU�WKH�FRQ¿GHQFH�\RX�FRQWLQXH�WR�
repose in the Company.

For and on behalf of the Board
 
3ODFH��0XPEDL PRAVIN VEPARI
Date : July 13, 2024 Chairman
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ANNEXURE I
FORM No. MR-3

SECRETARIAL AUDIT REPORT
FOR THE FINANCIAL YEAR ENDED 31ST MARCH, 2024

�3XUVXDQW�WR�6HFWLRQ���������RI�WKH�&RPSDQLHV�$FW�������DQG�UXOH�1R����RI�WKH�&RPSDQLHV 
�$SSRLQWPHQW�DQG�5HPXQHUDWLRQ�RI�0DQDJHULDO�3HUVRQQHO��5XOHV�������

To,
The Members,
RAS RESORTS AND APART HOTELS LIMITED

:H� KDYH� FRQGXFWHG� WKH� VHFUHWDULDO� DXGLW� RI� WKH�
FRPSOLDQFH� RI� DSSOLFDEOH� VWDWXWRU\� SURYLVLRQV� DQG�
WKH� DGKHUHQFH� WR� JRRG� FRUSRUDWH� SUDFWLFHV� E\� 5DV�
5HVRUWV�DQG�$SDUW�+RWHOV�/LPLWHG��KHUHLQDIWHU�FDOOHG�
WKH� &RPSDQ\��� 6HFUHWDULDO� $XGLW� ZDV� FRQGXFWHG�
in a manner that provided us a reasonable basis 
IRU� HYDOXDWLQJ� WKH� FRUSRUDWH� FRQGXFWV�VWDWXWRU\�
FRPSOLDQFHV�DQG�H[SUHVVLQJ�RXU�RSLQLRQ�WKHUHRQ�
%DVHG� RQ� RXU� YHUL¿FDWLRQ� RI� WKH�&RPSDQ\¶V� ERRNV��
SDSHUV�� PLQXWH� ERRNV�� IRUPV� DQG� UHWXUQV� ¿OHG� DQG�
RWKHU� UHFRUGV� PDLQWDLQHG� E\� WKH� &RPSDQ\�� WKH�
LQIRUPDWLRQ� SURYLGHG� E\� WKH� &RPSDQ\�� LWV� RႈFHUV��
DJHQWV� DQG� DXWKRUL]HG� UHSUHVHQWDWLYHV� GXULQJ� WKH�
FRQGXFW� RI� VHFUHWDULDO� DXGLW�� WKH� H[SODQDWLRQV� DQG�
FODUL¿FDWLRQV� JLYHQ� WR� XV� DQG� WKH� UHSUHVHQWDWLRQV�
PDGH� E\� WKH� 0DQDJHPHQW� DQG� FRQVLGHULQJ� WKH�
relaxations granted by the Ministry of Corporate 
$ႇDLUV� DQG� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI�
India, we hereby report that in our opinion, the 
FRPSDQ\� KDV�� GXULQJ� WKH� DXGLW� SHULRG� FRYHULQJ� WKH�
¿QDQFLDO�\HDU�HQGHG�RQ���VW�0DUFK��������JHQHUDOO\�
FRPSOLHG� ZLWK� WKH� VWDWXWRU\� SURYLVLRQV� OLVWHG�
hereunder and also that the Company has proper 
%RDUG� SURFHVVHV� DQG� FRPSOLDQFH� PHFKDQLVP� LQ�
SODFH� WR� WKH� H[WHQW�� LQ� WKH� PDQQHU� DQG� VXEMHFW� WR�
the reporting made hereinafter:
We have examined the books, papers, minute 
ERRNV�� IRUPV� DQG� UHWXUQV� ¿OHG� DQG� RWKHU� UHFRUGV�
made available to us and maintained by the 
&RPSDQ\� IRU� WKH� ¿QDQFLDO� \HDU� HQGHG� RQ� ��VW�
0DUFK�������DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�
�L�� 7KH� &RPSDQLHV� $FW�� ����� �WKH� $FW�� DQG� WKH�

UXOHV�PDGH�WKHUHXQGHU�
�LL�� 7KH�6HFXULWLHV�&RQWUDFW��5HJXODWLRQ��$FW�������

�µ6&5$¶��DQG�WKH�UXOHV�PDGH�WKHUHXQGHU�
�LLL�� 7KH� 'HSRVLWRULHV� $FW�� ����� DQG� WKH�

5HJXODWLRQV�DQG�%\H�ODZV�IUDPHG��WKHUHXQGHU�
�LY�� )RUHLJQ�([FKDQJH�0DQDJHPHQW�$FW�������DQG�

the rules and regulations made thereunder 
WR� WKH� H[WHQW� RI� )RUHLJQ� 'LUHFW� ,QYHVWPHQW��
2YHUVHDV� 'LUHFW� ,QYHVWPHQW� DQG� ([WHUQDO�
&RPPHUFLDO�%RUURZLQJV�

�Y�� 7KH� IROORZLQJ� 5HJXODWLRQV� DQG� *XLGHOLQHV�
SUHVFULEHG�XQGHU� WKH�6HFXULWLHV�DQG�([FKDQJH�
%RDUG�RI�,QGLD�$FW��������µ6(%,�$FW¶�
�D�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI�

,QGLD� �6XEVWDQWLDO� $FTXLVLWLRQ� RI� 6KDUHV�
DQG�7DNHRYHUV��5HJXODWLRQV�������

�E�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG�
RI� ,QGLD� �3URKLELWLRQ� RI ,QVLGHU� 7UDGLQJ��
5HJXODWLRQV�������

�F�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI�
,QGLD� �,VVXH� RI� &DSLWDO� DQG� 'LVFORVXUH�
5HTXLUHPHQWV�� 5HJXODWLRQV�� ����� DQG�
DPHQGPHQWV� IURP� WLPH� WR� WLPH�� �1RW�
DSSOLFDEOH� WR� WKH� &RPSDQ\� GXULQJ� WKH�
DXGLW�SHULRG��

�G�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG� RI�
,QGLD� �6KDUH� %DVHG� (PSOR\HH� %HQH¿WV�
DQG� 6ZHDW� (TXLW\�� 5HJXODWLRQV�� ������
�1RW� DSSOLFDEOH� WR� WKH� &RPSDQ\� GXULQJ�
WKH�DXGLW�SHULRG�

�H�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH�
%RDUG� RI� ,QGLD� �,VVXH� DQG� /LVWLQJ� RI�������������������������������������
1RQ�&RQYHUWLEOH� 6HFXULWLHV�� 5HJXODWLRQV��
������ �1RW� DSSOLFDEOH� WR� WKH� &RPSDQ\�
GXULQJ�WKH�DXGLW�SHULRG�

�I�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG�
RI� ,QGLD� �5HJLVWUDUV� WR� DQ� ,VVXH� DQG�
6KDUH� 7UDQVIHU� $JHQWV�� 5HJXODWLRQV��
����� UHJDUGLQJ� WKH� &RPSDQLHV� $FW� DQG�
GHDOLQJ�ZLWK�FOLHQW�� �1RW�DSSOLFDEOH� WR� WKH�
&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG�

�J�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG�
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RI� ,QGLD� �'HOLVWLQJ� RI� (TXLW\� 6KDUHV��
5HJXODWLRQV�������� �1RW�DSSOLFDEOH� WR� WKH�
&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG��DQG

�K�� 7KH� 6HFXULWLHV� DQG� ([FKDQJH� %RDUG�
RI� ,QGLD� �%X\EDFN� RI� 6HFXULWLHV��
5HJXODWLRQV�������� �1RW�DSSOLFDEOH� WR� WKH�
&RPSDQ\�GXULQJ�WKH�DXGLW�SHULRG�

�YL�� 2WKHU� ODZV� DSSOLFDEOH� VSHFL¿FDOO\� WR� WKH�
Company namely: 
��� 'DGUD� DQG� 1DJDU� +DYHOOL� ([FLVH�

Regulations, 2020.
2. Goa Daman and Diu Registration of 

7RXULVW�7UDGH�$FW�� ����� DQG� H[WHQGHG� WR�
Dadra & Nagar Havelli.

��� )RRG� 6DIHW\� 	� 6WDQGDUGV� $FW�� �����
�*RYHUQPHQW�RI�,QGLD��

��� (QYLURQPHQW��3URWHFWLRQ��$FW���������
:H� KDYH� DOVR� H[DPLQHG� FRPSOLDQFH� ZLWK� WKH�
DSSOLFDEOH�FODXVHV�RI�WKH�IROORZLQJ�
�L�� 6HFUHWDULDO� 6WDQGDUGV� LVVXHG� E\� 7KH� ,QVWLWXWH�

RI� &RPSDQ\� 6HFUHWDULHV� RI� ,QGLD� ZLWK� UHVSHFW�
to board and general meetings.

�LL�� 7KH� /LVWLQJ� $JUHHPHQWV� HQWHUHG� LQWR� E\� WKH�
Company with BSE Limited read with the 
6(%,� �/LVWLQJ� 2EOLJDWLRQV� DQG� 'LVFORVXUH�
5HTXLUHPHQWV��5HJXODWLRQV�������

During the period under review, the Company has 
JHQHUDOO\� FRPSOLHG� ZLWK� WKH� SURYLVLRQV� RI� WKH� $FW��
5XOHV�� 5HJXODWLRQV�� *XLGHOLQHV�� 6WDQGDUGV� HWF��
mentioned above. 
We further report that:
7KH� %RDUG� RI� 'LUHFWRUV� RI� WKH� &RPSDQ\� LV� GXO\�
FRQVWLWXWHG� ZLWK� SURSHU� EDODQFH� RI� ([HFXWLYH�
'LUHFWRUV��1RQ�([HFXWLYH�'LUHFWRUV�DQG�,QGHSHQGHQW�
'LUHFWRUV�� 7KHUH� ZHUH� QR� FKDQJHV� LQ� WKH�

FRPSRVLWLRQ� RI� WKH� %RDUG� RI� 'LUHFWRUV� WKDW� WRRN�
SODFH�GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ�
$GHTXDWH� QRWLFH� ZDV� JLYHQ� WR� DOO� 'LUHFWRUV� WR�
VFKHGXOH� WKH�%RDUG�0HHWLQJV�� DJHQGD�DQG�GHWDLOHG�
notes on agenda were sent at least seven days 
LQ� DGYDQFH� IRU� PHHWLQJV�� DQG� D� V\VWHP� H[LVWV� IRU�
seeking and obtaining further information and 
FODUL¿FDWLRQV� RQ� WKH� DJHQGD� LWHPV� EHIRUH� WKH�
PHHWLQJ� DQG� IRU� PHDQLQJIXO� SDUWLFLSDWLRQ� DW� WKH�
meeting. 
'HFLVLRQV� DW� WKH� %RDUG� 0HHWLQJV� ZHUH� WDNHQ�
unanimously.
We further report that there are adequate systems 
DQG�SURFHVVHV� LQ� WKH�&RPSDQ\�FRPPHQVXUDWH�ZLWK�
WKH�VL]H�DQG�RSHUDWLRQV�RI� WKH�&RPSDQ\� WR�PRQLWRU�
DQG� HQVXUH� FRPSOLDQFH�ZLWK� DSSOLFDEOH� ODZV�� UXOHV��
regulations and guidelines.
We further report that during the audit period the no 
HYHQWV�RFFXUUHG�ZKLFK�KDYH�D�PDMRU�EHDULQJ�RQ�WKH�
&RPSDQ\¶V� DႇDLUV� LQ� SXUVXDQFH� RI� WKH� ODZV�� UXOHV��
UHJXODWLRQV��JXLGHOLQHV��VWDQGDUGV�HWF�

For 3DULNK�	�$VVRFLDWHV
 Company Secretaries

Mohammad Pillikandlu
Partner

FCS No: 10619 CP No: 14603  
8',1���)������)���������

PR No.: 1129/2021
3ODFH��0XPEDL
Date:13th July, 2024

This Report is to be read with our letter of even 
date which is annexed as Annexure A and Forms 
an integral part of this report.
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‘Annexure A’

To,
The Members
RAS RESORTS AND APART HOTELS LIMITED
Our report of even date is to be read along with this 
letter.
��� 0DLQWHQDQFH� RI� VHFUHWDULDO� UHFRUG� LV� WKH�

responsibility of the management of the 
Company. Our responsibility is to express an 
RSLQLRQ�RQ� WKHVH�VHFUHWDULDO� UHFRUGV�EDVHG�RQ�
our audit.

��� :H� KDYH� IROORZHG� WKH� DXGLW� SUDFWLFHV� DQG�
SURFHVV� DV� ZHUH� DSSURSULDWH� WR� REWDLQ�
UHDVRQDEOH� DVVXUDQFH� DERXW� WKH� FRUUHFWQHVV�
RI� WKH�FRQWHQWV�RI� WKH�VHFUHWDULDO� UHFRUGV��7KH�
YHUL¿FDWLRQ� ZDV� GRQH� RQ� WHVW� EDVLV� WR� HQVXUH�
WKDW� FRUUHFW� IDFWV� DUH� UHÀHFWHG� LQ� VHFUHWDULDO�
UHFRUGV�� :H� EHOLHYH� WKDW� WKH� SURFHVV� DQG�
SUDFWLFHV�� ZH� IROORZHG� SURYLGH� D� UHDVRQDEOH�
basis for our opinion.

��� :H� KDYH� QRW� YHUL¿HG� WKH� FRUUHFWQHVV� DQG�
DSSURSULDWHQHVV� RI� ¿QDQFLDO� UHFRUGV� DQG�
%RRNV�RI�$FFRXQWV�RI�WKH�&RPSDQ\�

4. Where ever required, we have obtained 
the Management Representation about the 

&RPSOLDQFH�RI� ODZV��UXOHV�DQG�UHJXODWLRQV�DQG�
KDSSHQLQJ�RI�HYHQWV�HWF�

��� 7KH� &RPSOLDQFH� RI� WKH� SURYLVLRQV� RI�
&RUSRUDWH� DQG� RWKHU� DSSOLFDEOH� ODZV�� UXOHV��
regulations, standards is the responsibility of 
management. Our examination was limited to 
WKH�YHUL¿FDWLRQ�RI�SURFHGXUH�RQ�WHVW�EDVLV�

��� 7KH� 6HFUHWDULDO� $XGLW� UHSRUW� LV� QHLWKHU� DQ�
DVVXUDQFH� DV� WR� WKH� IXWXUH� YLDELOLW\� RI� WKH�
&RPSDQ\� QRU� RI� WKH� HႈFDF\� RU� HႇHFWLYHQHVV�
ZLWK� ZKLFK� WKH� PDQDJHPHQW� KDV� FRQGXFWHG�
WKH�DႇDLUV�RI�WKH�&RPSDQ\�

For 3DULNK�	�$VVRFLDWHV
 Company Secretaries

Mohammad Pillikandlu
Partner

FCS No: 10619 CP No: 14603  
8',1���)������)���������

PR No.: 1129/2021

3ODFH��0XPEDL
Date:13th July, 2024
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ANNEXURE II
PARTICULARS OF EMPLOYEES

$�� �5HPXQHUDWLRQ� RI� 'LUHFWRUV� >6HFWLRQ��������
and Rule 5]

�D�� 7KH�UDWLR�RI� WKH�UHPXQHUDWLRQ�RI�HDFK�'LUHFWRU�
to the median remuneration of the employees 
RI�WKH�&RPSDQ\�IRU�WKH�¿QDQFLDO�\HDU�
,�� 1RQH� RI� WKH� 1RQ�H[HFXWLYH� 'LUHFWRUV�

were paid any remuneration during the 
\HDU H[FHSW�VLWWLQJ�IHHV�

([HFXWLYH�'LUHFWRUV Ratio to median 
remuneration

Vishamber Shewakrami ����
Nalini Shewakramani ����

�E�� 7KH� SHUFHQWDJH� LQFUHDVH� LQ� UHPXQHUDWLRQ� RI�
HDFK� 'LUHFWRU�� &KLHI� ([HFXWLYH� 2ႈFHU�� &KLHI�
)LQDQFLDO� 2ႈFHU�� &RPSDQ\� 6HFUHWDU\� LQ� WKH�
¿QDQFLDO�\HDU��

'LUHFWRUV��&KLHI�
([HFXWLYH�2ႈFHU��&KLHI�
)LQDQFLDO�2ႈFHU�DQG�
&RPSDQ\�6HFUHWDU\

��LQFUHDVH�
GHFUHDVH�LQ�

remuneration 
LQ�WKH�¿QDQFLDO�

year (Post Covid 
Period)

0DQDJLQJ� 'LUHFWRU� 	�
&KLHI�)LQDQFLDO�2ႈFHU

�����

([HFXWLYH�'LUHFWRU �����
&RPSDQ\�6HFUHWDU\ 15

�F�� 7KH� SHUFHQWDJH� LQFUHDVH� LQ� WKH� PHGLDQ�
UHPXQHUDWLRQ� RI� HPSOR\HHV� LQ� WKH� ¿QDQFLDO�
\HDU��3RVW�&RYLG�3HULRG������

�G�� 7KH� QXPEHU� RI� SHUPDQHQW� HPSOR\HHV� RQ� WKH�
rolls of Company:  9

�H�� 7KH� &RPSDQ\� DႈUPV� UHPXQHUDWLRQ� LV DV� SHU�
WKH�UHPXQHUDWLRQ�SROLF\�RI�WKH�&RPSDQ\

�I�� 'XULQJ� WKH� \HDU�� WKHUH� ZHUH� QR� HPSOR\HHV�
ZKR� ZHUH� LQ� UHFHLSW� RI� UHPXQHUDWLRQ� LQ� WKH�
DJJUHJDWH� RI� UXSHHV� 2QH� FURUH� WZR� ODNKV� IRU�
WKH� \HDU� RU� UXSHHV� (LJKW� ODNKV� ¿IW\� WKRXVDQG�
per month, if employed for part of the year.

For and on behalf of the Board

PRAVIN VEPARI
Chairman

3ODFH��0XPEDL
Date: July 13, 2024
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ANNEXURE III

FORM AOC-2
�3XUVXDQW�WR�FODXVH��K��RI�VXE�VHFWLRQ����RI�VHFWLRQ�����RI�WKH�$FW�DQG�5XOH������RI�WKH�&RPSDQLHV��$FFRXQWV��

5XOHV�������
)RUP�IRU�GLVFORVXUH�RI�SDUWLFXODUV�RI�FRQWUDFWV�DUUDQJHPHQWV�HQWHUHG�LQWR�E\�WKH�&RPSDQ\�ZLWK�UHODWHG�SDUWLHV�
UHIHUUHG�WR�LQ�VXE�VHFWLRQ�����RI�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW�������

��� 'HWDLOV�RI�FRQWUDFWV�RU�DUUDQJHPHQWV�RU�WUDQVDFWLRQV�QRW�DW�DUP¶V�OHQJWK�EDVLV�±
� 7KH�GHWDLOV�RI� WUDQVDFWLRQV�DSSURYHG�E\� WKH�%RDUG�RI�'LUHFWRUV�DQG� WUDQVDFWHG�GXULQJ� WKH�\HDU���������

are given hereunder:

Name(s) of the related 
party and nature of 

relationship

Nature of 
FRQWUDFWV���

arrangements 
�WUDQVDFWLRQV���

Duration of 
FRQWUDFWV��

arrangements/
WUDQVDFWLRQV

-XVWL¿FDWLRQ�
for entering 
LQWR�VXFK�D�
FRQWUDFWV�RU�

arrangements 
or 

WUDQVDFWLRQV�

Salient terms 
RI�FRQWUDFWV�RU�
arrangements 

or 
WUDQVDFWLRQV�
LQFOXGLQJ�WKH�
value, if any

Date(s) of 
approval by 
the Board 

Amount paid 
DV�DGYDQFHV��

if any:

'DWH�RQ�ZKLFK�
WKH�VSHFLDO�
resolution 

was passed 
in general 
meeting as 

required under 
¿UVW�SURYLVR�WR�
VHFWLRQ����

Shri Vishamber 
Shewakramani Promoter/
'LUHFWRU?

Royalty Continuous -- Rs.400 per 
year

18.12.1985 NIL N.A.

6KUL�7HNFKDQG�
Shewakramani,
5HODWLYH�RI�'LUHFWRUV

Royalty Continuous -- Rs.400 per 
year

18.12.1985 NIL N.A.

Smt Nalini Shewakramani
Promoter/
'LUHFWRU

Royalty Continuous -- Rs.400 per 
year

18.12.1985 NIL N.A.

6KUL�7HNFKDQG�
Shewakramani
5HODWLYH�RI�'LUHFWRUV

Rent paid for 
use of premises 
situated at 
Mumbai as 
Company’s 
Registered 
2ႈFH

Continuous At the Market 
rate prevailing 
at the time of 
entering into 
the Agreement

Monthly rent of 
Rs.5000/-
6HFXULW\�
Deposits 
Rs.4500000/-

12.08.2016 NIL N.A.

��� 'HWDLOV�RI�PDWHULDO�FRQWUDFWV�RU�DUUDQJHPHQW�RU�WUDQVDFWLRQV�DW�$UP¶V�/HQJWK�%DVLV��1LO

For and on behalf of the Board

 

3ODFH� ��0XPEDL� PRAVIN VEPARI
Date : July 13, 2024 Chairman
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ANNEXURE IV
MANAGEMENT DISCUSSION AND ANALYSIS

1. BUSINESS OVERVIEW & TRENDS
� 7KH� EXVLQHVV� RI� WKH� KRWHO� KDV� VWDELOL]HG�

DQG� WKH� DYHUDJH� URRP� UDWHV� UHDOL]DWLRQ� KDV�
improved

2. NATURE OF INDUSTRY
2.1   Currently the industry is in growth phase, 

7KLV�ZLOO�SUHSDUH�XV�IRU�WKH�³QHZ�QRUPDO´��ZLWK�
FKDQJHG� FXVWRPHU� SHUFHSWLRQV� DERXW� WUDYHO��
FRQVXPSWLRQ��VHUYLFHV�DQG�OHLVXUH�

������ 7KH� NH\� FKDUDFWHULVWLFV� RI� WKH� KRWHO� ,QGXVWU\�
are :

� 7KH� LQGXVWU\� LV� SULPDULO\� FDSLWDO� LQWHQVLYH�
FRXSOHG� ZLWK� GHSUHFLDWLRQ� FRVWV� RQ� WKH�
EXLOGLQJV�� IXUQLWXUH�� ¿[WXUHV� DQG� HTXLSPHQW�
and other assets. During periods of growth 
WKH� GHSUHFLDWLRQ� DQG� LQWHUHVW FRVWV� ULVH�
UDSLGO\� DV� FDSDFLW\� DGGLWLRQV� WDNH� SODFH��
The relevant parameter for evaluation of 
PDQDJHPHQW�SHUIRUPDQFH�LQ�WKH�JURZWK�PRGH�
LV� WKXV�(%,7'$� �(DUQLQJV�%HIRUH� ,QWHUHVW�7D[�
'HSUHFLDWLRQ� DQG� $PRUWL]DWLRQ��� UDWKHU� WKDQ�
3UR¿W� $IWHU� 7D[� �3$7��� VLQFH� WKH� GHSUHFLDWLRQ�
DQG� LQWHUHVW� FRVWV� DUH� H[SHQVHG� UHODWLYHO\�
TXLFNO\� �RYHU� D� ����� \HDU� IUDPH�� DJDLQVW� DQ�
asset that has a life of 80 to 100 years. 

������7KH� KRWHO� LQGXVWU\� LV� DOVR� F\FOLFDO� GXH� WR� WKH�
QDWXUH�RI�FDSDFLW\�DGGLWLRQV�EHLQJ�OXPS\�ZKLOH�
the demand growth is smooth. However, the 
H[DFW�SRVLWLRQ�RI� WKH� LQGXVWU\�RQ� WKH�EXVLQHVV�
F\FOH�YDULHV�IURP�FLW\�WR�FLW\��GHSHQGLQJ�RQ�WKH�
IRUFHV�RI�GHPDQG�DQG�VXSSO\�LQ�WKDW�FLW\�

2.1.3 Seasonality Trend: The Indian hotel industry 
UHÀHFWV� D� FOHDU� VHDVRQDOLW\� WUHQG� LQ� QRUPDO�
times. For example in India, the tourism and 
hospitality industry shows signs of an uptrend 
in the months of November to February 
GXH� WR� KLJKHU� WRXULVW� ÀRZV�� 7KH� PRQWKV� RI�
June to September on the other hand are 
PRQWKV�RI� ORZ�RFFXSDQFLHV�DQG� UHYHQXH��ZLWK�
fewer business or leisure visitors. There is 
FRQVLGHUDEOH� LPSURYHPHQW� LQ� WKH� PRQWKV� RI�
-XQH�WR�6HSWHPEHU�WKDW�ZH�KDYH�H[SHULHQFHG��
+RZHYHU� WKHUH� LV� KRSH� WKDW� WKLV� FRPLQJ� \HDU�
WKH� SHQW� XS� GHPDQG� RI� WKH� ODVW� WZR� FRYLG�

years will sustain even during non season 
months.

������6WURQJ�GHSHQGHQFH�RQ� WKH�VHUYLFHV�HFRQRP\��
The hotel industry tourist segment is highly 
GHSHQGHQW� RQ� VHUYLFHV� HFRQRP\� LQ� WHUPV�
RI� SHUIRUPDQFH�� 7KXV� LQ� WKH� \HDUV� RI� WKH�
VHUYLFHV� HFRQRP\� ERRP�� WKH� KRWHOV� EXVLQHVV�
has grown well and has been relatively 
XQDႇHFWHG� E\� WKH� XQGHU� SHUIRUPDQFH� RI� WKH�
PDQXIDFWXULQJ�VHFWRUV�RI�WKH�HFRQRP\�

������%UDQG� ,PSDFW�� 7KH� KRWHO� LQGXVWU\� LV�
FKDUDFWHUL]HG� E\� VWURQJ� EUDQG� IRFXV� UHVXOWLQJ�
LQ FKRLFHV� EHLQJ� PDGH� E\� WKH� FXVWRPHU�
EDVHG� RQ� IDFWRUV� EH\RQG� SULFH� ±� HVSHFLDOO\� LQ�
the high-end segment where the brand is a 
KDOOPDUN� RI� SURGXFW� DQG� VHUYLFH� TXDOLW\�� <RXU�
Company has tied up with Treat Resorts and 
re-branded itself as Ras Resorts by Treat to 
LPSURYH�VDOHV�DQG�EUDQG�UHFRJQLWLRQ�

������,QVWDQW� SHULVK� DELOLW\� RI� WKH� SURGXFW�� 7KH�
LQGXVWU\� EHORQJV� WR� WKH� VHUYLFH� VHFWRU�
DQG� WKXV� WKH� SURGXFW� �VHUYLFH�� LV� LQVWDQWO\�
FRQVXPHG� DQG� FDQQRW� EH� UHSOHQLVKHG��
7KXV�� RQH� QHHGV� WR� PD[LPL]H� XWLOL]DWLRQ� RI�
DYDLODEOH FDSDFLW\� DQG� UHGXFH� PDUJLQDO� FRVWV�
over marginal revenues. Thus, one needs 
WR� PD[LPL]H� XWLOL]DWLRQ� RI� DYDLODEOH� FDSDFLW\�
DQG� UHGXFH� PDUJLQDO� FRVWV� RYHU� PDUJLQDO�
revenues.

������7KH�PDMRU�FRVW�GULYHUV�LQ�WKH�LQGXVWU\�DUH�
� �� )RRG�DQG�EHYHUDJH�FRVWV
� �� (PSOR\HH�FRVWV
 - Power and fuel expenses
� �� $GPLQLVWUDWLYH�DQG�RWKHU�RYHUKHDG�FRVWV
� �� $GYHUWLVLQJ�DQG�SXEOLFLW\�H[SHQVHV
 - Operating and Marketing Fee

3. BUSINESS PERFORMANCE
� 7KH� VLJQL¿FDQW� WUHQGV� WKDW� GULYH� WKH� KRWHO�

industry are the opportunities for growth into 
new markets. Hospitality industry is undergoing 
D� SHULRG� RI� XQSUHFHGHQWHG� FKDQJH� DQG�
EHFRPLQJ� PRUH� D� UHDO� HVWDWH� SOD\� DQG� ZLOO�
FRQWLQXH� WR� WUDQVIRUP�� 7KLV� LV� DOVR� D� SHULRG�
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of unparalleled opportunity and the need 
of the hour is to remain at the forefront of 
understanding the travellers need and demand, 
both now and into the future. Understanding 
these key business drivers and delivering the 
WHFKQRORJ\� ZLOO� VXSSRUW� WKH� KRWHOLHUV� WR� VWD\�
FRPSHWLWLYH�LQ�D UDSLGO\�FKDQJLQJ�ZRUOG�

4. RISK FACTORS
���� 5LVNV�UHODWHG�WR�SUHVHQFH�LQ�6LOYDVVD��,QGLD
������3ROLWLFDO� DQG� HFRQRPLF� HQYLURQPHQW� ULVNV��

:LWK� WKH� SROLWLFDO� DQG� HFRQRPLF� HQYLURQPHQW�
EHFRPLQJ� VWDEOH� LQ� ,QGLD�� WKH� KRVSLWDOLW\�
LQGXVWU\� ZLOO� EH� EHQH¿WHG�� :LWK� WKH� VHUYLFHV�
VHFWRU� LQFUHDVLQJ� LWV� FRQWULEXWLRQ� VKDUH� RI�
the Indian GDP, over the medium term the 
IRUWXQHV� RI� RXU� LQGXVWU\� DUH� H[SHFWHG� WR�
LPSURYH� IXUWKHU�� :LWK� ,QGLD� MRLQLQJ� WKH� JOREDO�
PDLQVWUHDP� RI� EXVLQHVV� DQG� DWWUDFWLQJ� PRUH�
foreign investments and its presently high 
OHYHOV�RI�GRPHVWLF� WRXULVW� WUDႈF�� WKH�IXWXUH�KDV�
good potential for the hotel industry.

������6RFLR�3ROLWLFDO� ULVNV�� 7KH� +RWHOV� LQGXVWU\�
IDFHV� ULVN� IURP� WKH� YRODWLOH� VRFLR�SROLWLFDO�
HQYLURQPHQW�LQ�WKH�ORFDO�DUHD�

���� ,QGXVWU\���VHFWRU�VSHFL¿F�ULVNV
������,QIUDVWUXFWXUH�UHODWHG�ULVNV�
� 3UHVHQFH� RI� JRRG� LQIUDVWUXFWXUH� LQ� WHUPV� RI�

DLUSRUWV�� URDGV� LV� FULWLFDO� WR� DWWUDFW� FXVWRPHUV��
With the Government of India planning to 
SULYDWL]H� WKH� DLUSRUW�� WR� LQFUHDVH� HႈFLHQF\� WR�
LQWHUQDWLRQDO�VWDQGDUGV�DQG�WKH�FRPPLVVLRQLQJ�
RI�WKH�*ROGHQ�4XDGULODWHUDO�+LJKZD\��EXVLQHVV�
DFWLYLW\� LV� H[SHFWHG� WR� LPSURYH�� DQG� WKH� KRWHO�
LQGXVWU\� ZLOO� EHQH¿W� IURP� WKHVH� LPSURYHPHQWV�
LQ�LQIUDVWUXFWXUH�

�������*RYHUQPHQW� FRQFHVVLRQV� �� UHVWULFWLRQV� WR� WKH�
hospitality industry:

� 7RXULVP� DV� D� PDMRU� HFRQRPLF� DFWLYLW\� KDV�
EHHQ� LGHQWL¿HG� DV� VXFK� E\� WKH� *RYHUQPHQW�
RI� ,QGLD�� 7KH� LPSRUWDQFH� RI� WKH� VHFWRU� LV�
H[SHFWHG�WR�JURZ�LQ�WKH�FRPLQJ�\HDUV�

���� 5LVN�DVVRFLDWHG�ZLWK�WKH�&RPSDQ\
4.3.1 With the Operations and Marketing being 

RXWVRXUFHG� WKH� PDLQ� ULVN� LV� WKH� HႇHFWLYHQHVV�
RI�WKH�PDQDJHPHQW�VHUYLFH�SURYLGHU

4.3.2 To strengthen the operations and develop 
attention to detail your Company has asked 
WKH� PDQDJHPHQW� VHUYLFH� SURYLGHU� IRU� DGGHG�
training as a requirement for all new hires.

������&OLHQW� &RQFHQWUDWLRQ�� <RXU� &RPSDQ\� KRWHO�
SURYLGHV� LWV� VHUYLFHV� WR� �� EURDG� PDUNHW�
segments, namely – Corporate/Business, 
/HLVXUH�� /RQJVWD\HUV�� *URXSV�� &RQIHUHQFHV��
(YHQWV� �LQFOXGLQJ� ZHGGLQJV�� DQG� KROLGD\�
3DFNDJHV�

5.  INTERNAL CONTROL SYSTEMS AND 
THEIR ADEQUACY

���� 7KH� V\VWHPDWLF� HYDOXDWLRQ� DQG� LPSURYHPHQW�
RI� LQWHUQDO� FRQWURO� DQG� LQWHUQDO�$XGLW� FRQWLQXHG�
GXULQJ� WKH� \HDU� ����������� 7KH� FRYHUDJH�
KDV� EHHQ� FRPSUHKHQVLYH� DQG� H[KDXVWLYH�
with a great degree of involvement of the Unit 
SHUVRQQHO� DQG� VDWLVIDFWRU\� FRPSOLDQFH� ZLWK�
SUHYLRXV�\HDU¶V�DJUHHG�DXGLW�UHFRPPHQGDWLRQV�

6. LIMITATIONS OF FINANCIAL STATEMENTS
���� 7KH� DFFRXQWLQJ� VWDQGDUG� GH¿QLWLRQ� RI� D�

FRQWLQJHQW�OLDELOLW\�LV�DV�IROORZV�
 -  a possible obligation that arises from 

SDVW� HYHQWV� DQG� ZKRVH� H[LVWHQFH� ZLOO� EH�
FRQ¿UPHG� RQO\� E\� WKH� RFFXUUHQFH� RI� RQH�
RU� PRUH� XQFHUWDLQ� IXWXUH� HYHQWV� QRW� ZKROO\�
ZLWKLQ�WKH�HQWLW\¶V�FRQWURO��RU�

 -  a present obligation that arises from past 
HYHQWV� EXW� LV� QRW� UHFRJQL]HG� EHFDXVH� LW� LV�
QRW� SUREDEOH� WKDW� D� WUDQVIHU� RI� HFRQRPLF�
EHQH¿WV� ZLOO� EH� UHTXLUHG� WR� VHWWOH� WKH�
REOLJDWLRQ�� RU� WKH� DPRXQW� RI� WKH� REOLJDWLRQ�
FDQQRW� EH� PHDVXUHG� ZLWK� VXႈFLHQW�
reliability.

7. FUTURE OUTLOOK

7.1 INTERNATIONAL
������+DV� /LWWOH� RU� QR� LPSDFW� RQ� RXU� GRPHVWLF�

PDUNHW�ZKR�ZH�PDLQO\�VHUYLFH�

7.2 FUTURE OUTLOOK FOR INDIA
������,QGLD�ZLOO�DOVR�VHH� LPSDFW�RI� LWV�*'3�DQG�D� ORW�

GHSHQGV�OLEHUDOL]DWLRQ��RI�WKH�HFRQRP\�
������7KH� ,QGLDQ� HFRQRP\� ORRNV� SRLVHG� IRU� KLJK�

growth.
������'HYHORSPHQW� RI� URDG� LQIUDVWUXFWXUH� LV�
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H[SHFWHG� WR� LPSURYH� FRQGLWLRQV� LQ� WKH� FRXQWU\�
DQG� FRXOG� HPHUJH� DV� D� JURZWK� GULYLQJ� IDFWRU�
IRU�WKH�HFRQRP\�RQ�WKH�ZKROH�

7.3  FUTURE OUTLOOK FOR THE INDUSTRY
 In the medium and long term, the demand 

IRU� WKH�5RRPV�DQG�)�	�%� LV�H[SHFWHG� WR�JURZ�
EHFDXVH�RI�WKH�IROORZLQJ�IDFWRUV�
�� ,PSURYHPHQWV� LQ� WKH� LQIUDVWUXFWXUH�VHFWRU�

YL]��URDGV
�� +LJKHU�'LVSRVDEOH�LQFRPH
�� 3HQW� XS� GHPDQG� IURP� WKH� ORFNGRZQ�

periods
- Investment Reforms will further boost up 

ORQJ�WHUP�FDSLWDO�LQÀRZ�LQWR�WKH�VHFWRU�
 In the long term, for the growth of the industry 

to be sustained, issues like poor, high levels 
RI� WD[DWLRQ� QHHG� WR� EH� VROYHG� VSHFLDOO\� WKH�
GST rates. Land development, less of paper 
DQG� OHJDO� ZRUN�� IDVWHU� H[HFXWLRQ� LV� QHHGHG� WR�
meet the growing demand. Adding rooms at 
D� IDVWHU� SDFH� ZRXOG� VWDELOLVH� WKH� URRP� UDWHV�
DQG�QRW�KDYH�D�QHJDWLYH�HႇHFW�RQ�WKH�SRWHQWLDO�
demand in the future.

7.4 REAL ESTATE ACTIVITY
� 5HDO�(VWDWH�EXVLQHVV�DFWLYLWLHV� LQ�6LOYDVVD�DUH�

at a standstill due to government regulations.

7.5 CONCERNS FOR THE FUTURE
� 7KH� JRRG� PRQVRRQ� FRXOG� HQKDQFH� WKH�

business mood. Online travel agents near 
PRQRSRO\�DQG�SHQHWUDWLRQ�DUH�HႇHFWLQJ�WKH�QHW�
SULFH�UHDOL]DWLRQ�IRU�KRWHO�URRPV�

8.  HUMAN RESOURCES AND INDUSTRIAL 
RELATIONS

���� 7KH� FRPSDQ\� KDV� D� 0DQDJHPHQW� 6HUYLFH�
Agreement with M/s. Mundra Enterprises 
Pvt. Ltd., who are providing us the human 
UHVRXUFH� IRU�SURYLGLQJ�FXVWRPHU�VHUYLFH� WR� WKH�
KRWHO� JXHVW�� ���� RI� WKLV� VWDႇ� UHPDLQV� RQ� WKH�
pay rolls of M/s. Mundra Enterprise Pvt. Ltd.

���� 7KH� &RPSDQ\¶V� PLVVLRQ� LV� WR� DFKLHYH� DQG�
sustain leadership in the Hospitality industry 
DQG� WR� GHOLYHU� YDOXH� WR� LWV� FXVWRPHUV� E\�
UHZDUGLQJ� DQG� UHFRJQL]LQJ� TXDOLW\� FXVWRPHU�
FDUH� EDVHG� XSRQ� LQGLYLGXDO� DQG� WHDP�
SHUIRUPDQFH�� 7KH� &RPSDQ\� SURYLGHV�
RSSRUWXQLWLHV� IRU� FRQWLQXRXV� OHDUQLQJ� DQG�
GHYHORSPHQW� DQG� DELGHV� E\� IDLU� SROLFLHV� WR�
ensure the well being of its employees, their 
IDPLO\��WKH�FRPPXQLW\�DQG�WKH�HQYLURQPHQW�

8.3 Improvements in all the areas of the hotels 
KDYH�EHHQ�DႇHFWHG�WKURXJK�

������$� FOHDU� XQGHUVWDQGLQJ� RI� WKH� JURXS¶V� YLVLRQ��
SKLORVRSK\�DQG�ÀH[LELOLW\� LQ� WKH� � � � � � �&XVWRPHU�
5HODWLRQVKLS�0DQDJHPHQW�

������7R� EXLOG� D� FXOWXUH� RI� WUXVW� DQG� WUDQVSDUHQF\��
6WDႇ� 0HHWLQJV� KDYH� EHHQ� LQLWLDWHG� ZKHUH�
HPSOR\HHV� DUH� EULHIHG� RQ� WKH� QHZ� DFWLYLWLHV�
DQG�WKH�EXVLQHVV�VFHQDULR�DQG�UHJXODU�WUDLQLQJ�
imparted.

9. CAUTIONARY STATEMENT
� 6WDWHPHQWV� LQ� WKH� 0DQDJHPHQW� 'LVFXVVLRQ�

DQG� $QDO\VLV� GHVFULELQJ� WKH� &RPSDQ\¶V�
REMHFWLYHV�� SURMHFWLRQV�� HVWLPDWHV� DQG�
H[SHFWDWLRQV� PD\� EH� µIRUZDUG� ORRNLQJ�
VWDWHPHQWV¶� ZLWKLQ� WKH� PHDQLQJ� RI� DSSOLFDEOH�
VHFXULWLHV� ODZV� DQG� UHJXODWLRQV�� $V� µIRUZDUG�
ORRNLQJ� VWDWHPHQWV¶� DUH� EDVHG� RQ� FHUWDLQ�
DVVXPSWLRQV� DQG� H[SHFWDWLRQV� RI� IXWXUH�
HYHQWV� RYHU� ZKLFK� WKH� &RPSDQ\� H[HUFLVHV�
QR� FRQWURO�� WKH� &RPSDQ\� FDQQRW� JXDUDQWHH�
WKHLU� DFFXUDF\� QRU� FDQ� LW� ZDUUDQW� WKDW� WKH�
VDPH�ZLOO� EH� UHDOL]HG�E\� WKH�&RPSDQ\��$FWXDO�
UHVXOWV� FRXOG� GLႇHU� PDWHULDOO\� IURP� WKRVH�
H[SUHVVHG� RU� LPSOLHG�� 6LJQL¿FDQW� IDFWRUV� WKDW�
FRXOG� PDNH� D� GLႇHUHQFH� WR� WKH� &RPSDQ\¶V�
RSHUDWLRQV� LQFOXGH� GRPHVWLF� HFRQRPLF�
FRQGLWLRQV� DႇHFWLQJ� GHPDQG�� VXSSO\� DQG� SULFH�
FRQGLWLRQV� LQ� WKH� KRVSLWDOLW\� LQGXVWU\�� FKDQJHV�
in government regulations, tax regimes and 
other statutes.
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INDEPENDENT AUDITOR’S REPORT

To
The Members of
RAS RESORTS AND APART HOTELS LIMITED

5HSRUW�RQ�WKH $XGLW�RI�WKH�)LQDQFLDO�6WDWHPHQWV

Opinion
:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� )LQDQFLDO�
statements of Ras Resorts and Apart Hotels 
Limited �³WKH� &RPSDQ\´��� ZKLFK� FRPSULVH� WKH�
%DODQFH� 6KHHW� DV� DW� ��VW� 0DUFK� ������ DQG� WKH�
6WDWHPHQW� RI� 3UR¿W� DQG� /RVV� �LQFOXGLQJ� 2WKHU�
&RPSUHKHQVLYH�,QFRPH���WKH�6WDWHPHQW�RI�&DVK�)ORZ�
and the Statement of Changes in Equity for the year 
WKHQ� HQGHG�� DQG� QRWHV� WR� WKH� )LQDQFLDO� 6WDWHPHQWV��
LQFOXGLQJ� D� VXPPDU\� RI� PDWHULDO� DFFRXQWLQJ� SROLFLHV�
DQG� RWKHU� H[SODQDWRU\� LQIRUPDWLRQ�� �KHUHLQDIWHU�
UHIHUUHG�WR�DV�³WKH�¿QDQFLDO�VWDWHPHQW�³�
In our opinion and to the best of our information 
DQG� DFFRUGLQJ� WR� WKH� H[SODQDWLRQV� JLYHQ� WR� XV�� WKH�
DIRUHVDLG� ¿QDQFLDO� VWDWHPHQWV� JLYH� WKH� LQIRUPDWLRQ�
UHTXLUHG� E\� WKH� &RPSDQLHV�$FW�� ����� �³WKH�$FW´�� LQ�
the manner so required and give a true and fair view 
LQ� FRQIRUPLW\� ZLWK� WKH� ,QGLDQ� $FFRXQWLQJ� 6WDQGDUGV�
SUHVFULEHG� XQGHU� VHFWLRQ� ���� RI� WKH� $FW� UHDG� ZLWK�
WKH�&RPSDQLHV��,QGLDQ�$FFRXQWLQJ�6WDQGDUGV��5XOHV��
������ DV� DPHQGHG�� �´,QG�$6´�� DQG� RWKHU� DFFRXQWLQJ�
SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�,QGLD�
�D�� LQ� WKH�FDVH�RI� WKH�%DODQFH�6KHHW��RI� WKH�VWDWH�

RI� DႇDLUV� RI� WKH� &RPSDQ\� DV� DW� ��st� 0DUFK��
�����

�E�� LQ� WKH�FDVH�RI� WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�
�LQFOXGLQJ� 2WKHU� &RPSUHKHQVLYH� ,QFRPH��� RI�
WKH�ORVV�IRU WKH�\HDU�HQGHG�RQ�WKDW�GDWH�

�F�� LQ� WKH� FDVH� RI� WKH� 6WDWHPHQW� RI� &KDQJHV� LQ�
(TXLW\�� RI� WKH� FKDQJHV� LQ� HTXLW\� IRU� WKH� \HDU�
HQGHG�RQ�WKDW�GDWH��DQG

�G�� LQ� WKH� FDVH� RI� WKH� &DVK� )ORZ� 6WDWHPHQW�� RI�
WKH� FDVK� ÀRZV� IRU� WKH� \HDU� HQGHG� RQ� WKDW�
date.

Basis for Opinion
:H�FRQGXFWHG�RXU� DXGLW� RI� WKH� ¿QDQFLDO� VWDWHPHQWV�
LQ� DFFRUGDQFH� ZLWK� WKH� 6WDQGDUGV� RQ� $XGLWLQJ�
�6$V�� VSHFL¿HG� XQGHU� VHFWLRQ� �������� RI� WKH�
&RPSDQLHV� $FW�� ������ 2XU� UHVSRQVLELOLWLHV� XQGHU�

WKRVH� 6WDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH�
Auditor’s Responsibilities for the Audit of the 
)LQDQFLDO� VWDWHPHQWV� VHFWLRQ� RI� RXU� UHSRUW�� :H�
DUH� LQGHSHQGHQW� RI� WKH� &RPSDQ\� LQ� DFFRUGDQFH�
ZLWK� WKH� &RGH� RI� (WKLFV� LVVXHG� E\� WKH� ,QVWLWXWH� RI�
&KDUWHUHG� $FFRXQWDQWV� RI� ,QGLD� �,&$,�� WRJHWKHU�
ZLWK� WKH� HWKLFDO� UHTXLUHPHQWV� WKDW� DUH� UHOHYDQW�
WR� RXU� DXGLW� RI� WKH� ¿QDQFLDO� VWDWHPHQWV� XQGHU� WKH�
SURYLVLRQV�RI�WKH�$FW�DQG�WKH�5XOHV�WKHUHXQGHU��DQG�
ZH�KDYH� IXO¿OOHG�RXU�RWKHU�HWKLFDO� UHVSRQVLELOLWLHV� LQ�
DFFRUGDQFH�ZLWK� WKHVH� UHTXLUHPHQWV�DQG� WKH� ,&$,¶V�
&RGH�RI�(WKLFV�
:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH�
REWDLQHG� LV� VXႈFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D�
EDVLV�IRU�RXU�RSLQLRQ�RQ�WKH�¿QDQFLDO�VWDWHPHQWV�

Key Audit Matters
Key audit matters are those matters that, in our 
SURIHVVLRQDO� MXGJPHQW��ZHUH�RI�PRVW� VLJQL¿FDQFH� LQ�
RXU� DXGLW� RI� WKH� ¿QDQFLDO� VWDWHPHQWV� RI� WKH� FXUUHQW�
period. These matters were addressed in the 
FRQWH[W�RI�RXU�DXGLW�RI� WKH�¿QDQFLDO�VWDWHPHQWV�DV�D�
whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters.

Sr. 
No. Key Audit Matters Auditor’s Response

1 Revenue Recognition
The Company is 
SULQFLSDOO\�HQJDJHG�
as a hotel owner and 
property owner. Its 
UHYHQXH�FRPSULVHV�
hotel room revenue, 
food and beverage 
revenue and other 
hotel-related revenue.
7KH�DFFRXQWLQJ�
SROLFLHV�IRU�WKH�GLႇHUHQW�
revenue streams are 
set out in Note No. 
��LLL��WR�WKH�¿QDQFLDO�
statements.
Revenue is a key 
SHUIRUPDQFH�LQGLFDWRU�
of the Company 
and there is risk of 
overstatement of 
revenue due to fraud 
resulting from pressure 
WR�DFKLHYH�WDUJHWV�DQG�
HDUQLQJV�H[SHFWDWLRQV��
Based on the above 
ZH�KDYH�LGHQWL¿HG�
UHYHQXH�UHFRJQLWLRQ�DV�
a Key Audit Matter.

3ULQFLSDO�$XGLW�3URFHGXUHV�
SHUIRUPHG�LQFOXGHG�WKH�
following:
z Tested the Company’s revenue 
UHFRJQLWLRQ� DFFRXQWLQJ� SROLFLHV�
DQG� LWV� FRPSOLDQFH� ZLWK� ,QG� $6�
115.

z Tested design, implementation 
DQG� RSHUDWLQJ� HႇHFWLYHQHVV�
RI� WKH� FRQWUROV�� DVVLVWHG� E\�
,7� VSHFLDOLVWV�� RI� WKH� UHYHQXH�
UHFRJQLWLRQ�SURFHVV�

z Tested the general information 
WHFKQRORJ\� FRQWUROV� DQG� NH\�
DSSOLFDWLRQ� FRQWUROV� VXUURXQGLQJ�
UHYHQXH�UHFRJQLWLRQ�

z Tested on a sample basis 
UHYHQXH� UHFRJQL]HG� LQ� WKH�
FRUUHFW�¿QDQFLDO�SHULRG�E\�WUDFLQJ�
LW�WR�LQYRLFHV��UHFHLSWV��HWF�

z� 7HVWHG� WKH� DGHTXDF\� RI�
GLVFORVXUHV� UHODWLQJ� WR� WKH�
5HYHQXH� UHFRJQLWLRQ� LQ� WKH�
¿QDQFLDO�VWDWHPHQWV�

z� 3HUIRUPHG� VXEVWDQWLYH� DQDO\WLFDO�
SURFHGXUHV� LQFOXGLQJ� \HDU� RQ�
\HDU� YDULDQFH� DQDO\VLV� DQG� FDVK�
WR� VDOHV� UHFRQFLOLDWLRQ� IRU� WKH�
¿QDQFLDO�\HDU�
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Sr. 
No. Key Audit Matters Auditor’s Response

2 Property, Plant & 
Equipment
During the year, the 
Company has revalued 
one of its freehold 
lands and measured it 
at fair value.
The revaluation is 
based on the Ready 
5HFNRQHU�5DWH�
7KH�YDOXH�RI�LPSDFW�
PDNHV�LW�D�VLJQL¿FDQW�
matter for our audit.

3ULQFLSDO�$XGLW�3URFHGXUHV�
SHUIRUPHG�LQFOXGHG�WKH�
following:
z� (YDOXDWLQJ� WKH� SURFHVV� DQG�

methodology used by the 
management to perform the 
revaluation.

z Testing the data inputs and 
assumptions used in the 
UHYDOXDWLRQ� PRGHO�� LQFOXGLQJ�
relevant market data.

z� $VVHVVLQJ� WKH� DGHTXDF\� RI�
WKH� &RPSDQ\¶V� GLVFORVXUHV� LQ�
UHVSHFW� RI� WKH� PHDVXUHPHQW� RI�
freehold land.

,QIRUPDWLRQ�2WKHU�WKDQ�WKH�)LQDQFLDO�6WDWHPHQWV�
and Auditor’s Report thereon
7KH� &RPSDQ\¶V� %RDUG� RI� 'LUHFWRUV� LV� UHVSRQVLEOH�
for the preparation of the other information. The 
RWKHU� LQIRUPDWLRQ� FRPSULVHV� RI� WKH� LQIRUPDWLRQ�
LQFOXGHG� LQ� WKH�$QQXDO�5HSRUW��EXW�GRHV�QRW� LQFOXGH�
WKH� ¿QDQFLDO� VWDWHPHQWV� DQG� RXU� DXGLWRU¶V� UHSRUW�
thereon.
2XU� RSLQLRQ� RQ� WKH� ¿QDQFLDO� VWDWHPHQWV� GRHV� QRW�
FRYHU� WKH� RWKHU� LQIRUPDWLRQ� DQG�ZH�GR� QRW� H[SUHVV�
DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�
,Q� FRQQHFWLRQ� ZLWK� RXU� DXGLW� RI� WKH� ¿QDQFLDO�
statements, our responsibility is to read the other 
LQIRUPDWLRQ� DQG�� LQ� GRLQJ� VR�� FRQVLGHU� ZKHWKHU� WKH�
RWKHU� LQIRUPDWLRQ� LV� PDWHULDOO\� LQFRQVLVWHQW� ZLWK� WKH�
¿QDQFLDO� VWDWHPHQWV�� RU� RXU� NQRZOHGJH� REWDLQHG�
GXULQJ�WKH�FRXUVH�RI�RXU�DXGLW�RU�RWKHUZLVH�DSSHDUV�
to be materially misstated.
If, based on the work we have performed, we 
FRQFOXGH� WKDW� WKHUH� LV� D� PDWHULDO� PLVVWDWHPHQW� RI�
WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�UHTXLUHG�WR�UHSRUW�WKDW�
IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

Responsibilities of Management and Those 
&KDUJHG� ZLWK� *RYHUQDQFH� IRU� WKH� ¿QDQFLDO�
statements
7KH� &RPSDQ\¶V� %RDUG� RI� 'LUHFWRUV� LV� UHVSRQVLEOH�
IRU� WKH� PDWWHUV� VWDWHG� LQ� VHFWLRQ� ������� RI� WKH�$FW�
ZLWK� UHVSHFW� WR� WKH� SUHSDUDWLRQ� RI� WKHVH� ¿QDQFLDO�
statements that give a true and fair view of the 
¿QDQFLDO� SRVLWLRQ�� ¿QDQFLDO� SHUIRUPDQFH� LQFOXGLQJ�
RWKHU� FRPSUHKHQVLYH� LQFRPH�� FDVK� ÀRZV� DQG�
FKDQJHV� LQ� HTXLW\� RI� WKH� &RPSDQ\� LQ� DFFRUGDQFH�
ZLWK� WKH� ,QG� $6� DQG� RWKHU� DFFRXQWLQJ� SULQFLSOHV�
JHQHUDOO\� DFFHSWHG� LQ� ,QGLD�� 7KLV� UHVSRQVLELOLW\�

DOVR� LQFOXGHV� PDLQWHQDQFH� RI� DGHTXDWH� DFFRXQWLQJ�
UHFRUGV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� WKH�
$FW� IRU� VDIHJXDUGLQJ� RI� WKH� DVVHWV� RI� WKH�&RPSDQ\�
DQG� IRU� SUHYHQWLQJ� DQG� GHWHFWLQJ� IUDXGV� DQG�
RWKHU� LUUHJXODULWLHV�� VHOHFWLRQ� DQG� DSSOLFDWLRQ� RI�
DSSURSULDWH� DFFRXQWLQJ� SROLFLHV�� PDNLQJ� MXGJPHQWV�
DQG� HVWLPDWHV� WKDW� DUH� UHDVRQDEOH� DQG� SUXGHQW��
DQG� GHVLJQ�� LPSOHPHQWDWLRQ� DQG� PDLQWHQDQFH�
RI� DGHTXDWH� LQWHUQDO� ¿QDQFLDO� FRQWUROV�� WKDW� ZHUH�
RSHUDWLQJ� HႇHFWLYHO\� IRU� HQVXULQJ� WKH� DFFXUDF\� DQG�
FRPSOHWHQHVV� RI� WKH� DFFRXQWLQJ� UHFRUGV�� UHOHYDQW�
WR� WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI� WKH�)LQDQFLDO�
statements that give a true and fair view and are 
free from material misstatement, whether due to 
fraud or error.
,Q� SUHSDULQJ� WKH� ¿QDQFLDO� VWDWHPHQWV�� PDQDJHPHQW�
is responsible for assessing the Company’s 
DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� GLVFORVLQJ��
DV� DSSOLFDEOH�� PDWWHUV� UHODWHG� WR� JRLQJ� FRQFHUQ�
DQG� XVLQJ� WKH� JRLQJ� FRQFHUQ� EDVLV� RI� DFFRXQWLQJ�
unless management either intends to liquidate the 
&RPSDQ\�RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�
alternative but to do so.
7KH� &RPSDQ\¶V� %RDUG� RI� 'LUHFWRUV� DUH� DOVR�
UHVSRQVLEOH� IRU� RYHUVHHLQJ� WKH�&RPSDQ\¶V� ¿QDQFLDO�
UHSRUWLQJ�SURFHVV�

Auditor’s Responsibilities for the Audit of the 
¿QDQFLDO�VWDWHPHQWV
2XU� REMHFWLYHV� DUH� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH�
DERXW� ZKHWKHU� WKH� ¿QDQFLDO� VWDWHPHQWV� DV� D� ZKROH�
are free from material misstatement, whether due 
to fraud or error, and to issue an auditor’s report 
WKDW� LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH� LV�
D� KLJK� OHYHO� RI� DVVXUDQFH�� EXW� LV� QRW� D� JXDUDQWHH�
WKDW� DQ� DXGLW� FRQGXFWHG� LQ� DFFRUGDQFH� ZLWK� 6$V�
ZLOO� DOZD\V� GHWHFW� D� PDWHULDO� PLVVWDWHPHQW� ZKHQ� LW�
H[LVWV��0LVVWDWHPHQWV� FDQ� DULVH� IURP� IUDXG� RU� HUURU�
DQG�DUH�FRQVLGHUHG�PDWHULDO� LI�� LQGLYLGXDOO\�RU� LQ� WKH�
DJJUHJDWH�� WKH\� FRXOG� UHDVRQDEO\� EH� H[SHFWHG� WR�
LQÀXHQFH� WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV� WDNHQ�RQ�
WKH�EDVLV�RI�WKHVH�¿QDQFLDO�VWDWHPHQWV�
$V� SDUW� RI� DQ� DXGLW� LQ� DFFRUGDQFH� ZLWK� 6$V�� ZH�
H[HUFLVH� SURIHVVLRQDO� MXGJPHQW� DQG� PDLQWDLQ�
SURIHVVLRQDO� VNHSWLFLVP� WKURXJKRXW� WKH� DXGLW�� :H�
also:
z Identify and assess the risks of material 

PLVVWDWHPHQW� RI� WKH� ¿QDQFLDO� VWDWHPHQWV��
whether due to fraud or error, design and 
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SHUIRUP� DXGLW� SURFHGXUHV� UHVSRQVLYH� WR�
WKRVH� ULVNV�� DQG� REWDLQ� DXGLW� HYLGHQFH� WKDW� LV�
VXႈFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D� EDVLV�
IRU� RXU� RSLQLRQ�� 7KH� ULVN� RI� QRW� GHWHFWLQJ� D�
material misstatement resulting from fraud is 
higher than for one resulting from error, as 
IUDXG�PD\�LQYROYH�FROOXVLRQ��IRUJHU\��LQWHQWLRQDO�
omissions, misrepresentations, or the override 
RI�LQWHUQDO�FRQWURO�

z� 2EWDLQ� DQ� XQGHUVWDQGLQJ� RI� LQWHUQDO� ¿QDQFLDOV�
FRQWUROV� UHOHYDQW� WR� WKH� DXGLW� LQ� RUGHU� WR�
GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH� DSSURSULDWH�
LQ� WKH� FLUFXPVWDQFHV�� 8QGHU� VHFWLRQ� ������
�L�� RI� WKH� $FW�� ZH� DUH� DOVR� UHVSRQVLEOH� IRU�
expressing our opinion on whether the 
&RPSDQ\� KDV� DGHTXDWH� LQWHUQDO� ¿QDQFLDO�
FRQWUROV�ZLWK� UHIHUHQFH� WR� ¿QDQFLDO� VWDWHPHQWV�
LQ� SODFH� DQG� WKH� RSHUDWLQJ� HႇHFWLYHQHVV� RI�
VXFK�FRQWUROV�

z� (YDOXDWH� WKH� DSSURSULDWHQHVV� RI� DFFRXQWLQJ�
SROLFLHV� XVHG� DQG� WKH� UHDVRQDEOHQHVV� RI�
DFFRXQWLQJ� HVWLPDWHV� DQG� UHODWHG� GLVFORVXUHV�
made by management.

z� &RQFOXGH� RQ� WKH� DSSURSULDWHQHVV� RI�
PDQDJHPHQW¶V� XVH� RI� WKH� JRLQJ� FRQFHUQ�
EDVLV� RI� DFFRXQWLQJ� DQG�� EDVHG� RQ� WKH� DXGLW�
HYLGHQFH� REWDLQHG�� ZKHWKHU� D� PDWHULDO�
XQFHUWDLQW\� H[LVWV� UHODWHG� WR� HYHQWV� RU�
FRQGLWLRQV� WKDW� PD\� FDVW� VLJQL¿FDQW� GRXEW�
RQ� WKH� &RPSDQ\¶V� DELOLW\� WR� FRQWLQXH� DV� D�
JRLQJ� FRQFHUQ�� ,I� ZH� FRQFOXGH� WKDW� D�PDWHULDO�
XQFHUWDLQW\� H[LVWV�� ZH� DUH� UHTXLUHG� WR� GUDZ�
attention in our auditor’s report to the related 
GLVFORVXUHV� LQ� WKH� ¿QDQFLDO� VWDWHPHQWV� RU�� LI�
VXFK� GLVFORVXUHV� DUH� LQDGHTXDWH�� WR� PRGLI\�
RXU� RSLQLRQ�� 2XU� FRQFOXVLRQV� DUH� EDVHG� RQ�
WKH� DXGLW� HYLGHQFH� REWDLQHG� XS� WR� WKH� GDWH� RI�
our auditor’s report. However, future events or 
FRQGLWLRQV� PD\� FDXVH� WKH� &RPSDQ\� WR� FHDVH�
WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�

z� (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH�
DQG� FRQWHQW� RI� WKH� ¿QDQFLDO� VWDWHPHQWV��
LQFOXGLQJ� WKH� GLVFORVXUHV�� DQG� ZKHWKHU� WKH�
)LQDQFLDO� VWDWHPHQWV� UHSUHVHQW� WKH� XQGHUO\LQJ�
WUDQVDFWLRQV� DQG� HYHQWV� LQ� D� PDQQHU� WKDW�
DFKLHYHV�IDLU�SUHVHQWDWLRQ�

Materiality is the magnitude of misstatements in 
WKH� ¿QDQFLDO� VWDWHPHQWV� WKDW�� LQGLYLGXDOO\� RU� LQ� WKH�

DJJUHJDWH�� PDNHV� LW� SUREDEOH� WKDW� WKH� HFRQRPLF�
GHFLVLRQV� RI� D� UHDVRQDEO\� NQRZOHGJHDEOH� XVHU� RI�
WKH�¿QDQFLDO�VWDWHPHQWV�PD\�EH�LQÀXHQFHG�
:H� FRQVLGHU� TXDQWLWDWLYH� PDWHULDOLW\� DQG� TXDOLWDWLYH�
IDFWRUV� �L�� LQ� SODQQLQJ� WKH� VFRSH� RI� RXU� DXGLW� ZRUN�
DQG� LQ�HYDOXDWLQJ� WKH�UHVXOWV�RI�RXU�ZRUN��DQG��LL�� WR�
HYDOXDWH� WKH� HႇHFW� RI� DQ\� LGHQWL¿HG� PLVVWDWHPHQWV�
LQ WKH�¿QDQFLDO�VWDWHPHQWV�
:H� FRPPXQLFDWH� ZLWK� WKRVH� FKDUJHG� ZLWK�
JRYHUQDQFH� UHJDUGLQJ�� DPRQJ� RWKHU� PDWWHUV��
WKH� SODQQHG� VFRSH� DQG� WLPLQJ� RI� WKH� DXGLW� DQG�
VLJQL¿FDQW� DXGLW� ¿QGLQJV�� LQFOXGLQJ� DQ\� VLJQL¿FDQW�
GH¿FLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH� LGHQWLI\�
during our audit.
:H� DOVR� SURYLGH� WKRVH� FKDUJHG� ZLWK� JRYHUQDQFH�
ZLWK� D� VWDWHPHQW� WKDW� ZH� KDYH� FRPSOLHG�
ZLWK� UHOHYDQW� HWKLFDO� UHTXLUHPHQWV� UHJDUGLQJ�
LQGHSHQGHQFH�� DQG� WR� FRPPXQLFDWH� ZLWK� WKHP� DOO�
relationships and other matters that may reasonably 
EH� WKRXJKW� WR� EHDU� RQ� RXU� LQGHSHQGHQFH�� DQG�
ZKHUH�DSSOLFDEOH��UHODWHG�VDIHJXDUGV�
)URP�WKH�PDWWHUV�FRPPXQLFDWHG�ZLWK�WKRVH�FKDUJHG�
ZLWK� JRYHUQDQFH�� ZH� GHWHUPLQH� WKRVH� PDWWHUV�
WKDW� ZHUH� RI� PRVW� VLJQL¿FDQFH� LQ� WKH� DXGLW� RI� WKH�
¿QDQFLDO� VWDWHPHQWV� RI� WKH� FXUUHQW� SHULRG� DQG�
DUH� WKHUHIRUH� WKH� NH\� DXGLW� PDWWHUV�� :H� GHVFULEH�
these matters in our auditor’s report unless law or 
UHJXODWLRQ� SUHFOXGHV� SXEOLF� GLVFORVXUH� DERXW� WKH�
PDWWHU� RU� ZKHQ�� LQ� H[WUHPHO\� UDUH� FLUFXPVWDQFHV��
we determine that a matter should not be 
FRPPXQLFDWHG� LQ� RXU� UHSRUW� EHFDXVH� WKH� DGYHUVH�
FRQVHTXHQFHV� RI� GRLQJ� VR� ZRXOG� UHDVRQDEO\� EH�
H[SHFWHG� WR�RXWZHLJK� WKH�SXEOLF� LQWHUHVW� EHQH¿WV�RI�
VXFK�FRPPXQLFDWLRQ�

Report on Other Legal and Regulatory 
Requirements
��� $V� UHTXLUHG� E\� WKH� &RPSDQLHV� �$XGLWRU¶V�

5HSRUW�� 2UGHU�� ����� �³WKH� 2UGHU´��� LVVXHG�
by the Central Government of India in terms 
RI� VHFWLRQ� �������� RI� WKH� $FW�� ZH� JLYH� LQ�
“Annexure A” a statement on the matters 
VSHFL¿HG LQ� SDUDJUDSKV� �� DQG� �� RI� WKH�2UGHU��
WR�WKH�H[WHQW�DSSOLFDEOH�

��� $V� UHTXLUHG� E\� 6HFWLRQ� ������� RI� WKH� $FW��
based on our audit, we report that:
D�� :H� KDYH� VRXJKW� DQG� REWDLQHG� DOO� WKH�

LQIRUPDWLRQ� DQG� H[SODQDWLRQV� ZKLFK� WR�
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the best of our knowledge and belief 
ZHUH� QHFHVVDU\� IRU� WKH� SXUSRVHV� RI� RXU�
audit.

E�� ,Q� RXU� RSLQLRQ�� SURSHU� ERRNV� RI� DFFRXQW�
as required by law have been kept by 
the Company so far as it appears from 
RXU� H[DPLQDWLRQ� RI� WKRVH� ERRNV� H[FHSW�
IRU� WKH� PDWWHUV� VWDWHG� LQ� SDUDJUDSK� ��L�
�YL�� EHORZ� RQ� UHSRUWLQJ� XQGHU� 5XOH� ���J��
RI� WKH� &RPSDQLHV� �$XGLW� DQG� $XGLWRUV��
Rules, 2014.

F�� 7KH� %DODQFH� 6KHHW�� WKH� 6WDWHPHQW�
RI� 3UR¿W� DQG� /RVV�� WKH� 6WDWHPHQW� RI�
Changes in Equity and the Cash Flow 
Statement dealt with by this Report are 
in agreement with the relevant books of 
DFFRXQW�

G�� ,Q� RXU� RSLQLRQ�� WKH� DIRUHVDLG� ¿QDQFLDO�
VWDWHPHQWV� FRPSO\� ZLWK� WKH� ,QG� $6�
VSHFL¿HG�XQGHU�6HFWLRQ�����RI�WKH�$FW�

H�� 2Q� WKH� EDVLV� RI� WKH� ZULWWHQ�
UHSUHVHQWDWLRQV� UHFHLYHG� IURP� WKH�
GLUHFWRUV� DV� RQ� ��VW� 0DUFK�� ����� WDNHQ�
RQ� UHFRUG� E\� WKH� %RDUG� RI� 'LUHFWRUV��
QRQH�RI�WKH�GLUHFWRUV�LV�GLVTXDOL¿HG�DV�RQ�
��VW� 0DUFK�� ����� IURP� EHLQJ� DSSRLQWHG�
DV� D� GLUHFWRU� LQ� WHUPV� RI� 6HFWLRQ� �������
RI�WKH�$FW�

I�� :LWK� UHIHUHQFH� WR� PDLQWHQDQFH� RI�
DFFRXQWV� DQG� RWKHU� PDWWHU� WKHUHZLWK��
UHIHUHQFH� LV� LQYLWHG� WR� SDUDJUDSK� ��E��
DERYH� RQ� UHSRUWLQJ� XQGHU� VHFWLRQ�
�������E�� DQG� SDUDJUDSK� ��L��YL�� EHORZ�
RQ� UHSRUWLQJ� XQGHU� 5XOH� ���J�� RI� WKH�
&RPSDQLHV� �$XGLW� DQG� $XGLWRUV�� 5XOHV��
2014 as amended.

J�� :LWK� UHVSHFW� WR� WKH� DGHTXDF\� RI�
WKH� LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK�
UHIHUHQFH� WR� WKH� ¿QDQFLDO� VWDWHPHQWV�
of the Company and the operating 
HႇHFWLYHQHVV� RI� VXFK� FRQWUROV�� UHIHU� WR�
RXU� VHSDUDWH� 5HSRUW� LQ� ³$QQH[XUH� %´��
2XU� UHSRUW� H[SUHVVHV� DQ� XQPRGL¿HG�
RSLQLRQ� RQ� WKH� DGHTXDF\� DQG� RSHUDWLQJ�
HႇHFWLYHQHVV� RI� WKH� &RPSDQ\¶V� LQWHUQDO�
¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH� WR� WKH�
¿QDQFLDO�VWDWHPHQWV�

K�� :LWK� UHVSHFW� WR� WKH� RWKHU� PDWWHUV� WR�
EH� LQFOXGHG� LQ� WKH� $XGLWRU¶V� 5HSRUW�
LQ� DFFRUGDQFH� ZLWK� WKH� UHTXLUHPHQWV�
RI� VHFWLRQ� �������� RI� WKH� $FW�� DV�
amended, in our opinion and to the 
EHVW� RI� RXU� LQIRUPDWLRQ� DQG� DFFRUGLQJ�
to the explanations given to us, the 
remuneration paid by the Company 
WR� LWV� GLUHFWRUV� GXULQJ� WKH� \HDU� LV� LQ�
DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�VHFWLRQ�
����UHDG�ZLWK�6FKHGXOH�9�RI�WKH�$FW�

L�� :LWK� UHVSHFW� WR� WKH� RWKHU� PDWWHUV� WR�
EH� LQFOXGHG� LQ� WKH� $XGLWRU¶V� 5HSRUW�
LQ� DFFRUGDQFH� ZLWK� 5XOH� ��� RI� WKH�
&RPSDQLHV� �$XGLW� DQG� $XGLWRUV�� 5XOHV��
2014, in our opinion and to the best of 
RXU� LQIRUPDWLRQ� DQG� DFFRUGLQJ� WR� WKH�
explanations given to us:

i. The Company does not have any 
SHQGLQJ� OLWLJDWLRQ� ZKLFK� ZRXOG�
LPSDFW�LWV�¿QDQFLDO�SRVLWLRQ�

ii. The Company did not have any 
ORQJ�WHUP� FRQWUDFWV� LQFOXGLQJ�
GHULYDWLYH� FRQWUDFWV� IRU� ZKLFK� WKHUH�
were any material foreseeable 
losses.

iii. There has been no delay in 
transferring amounts, required 
to be transferred, to the Investor 
(GXFDWLRQ� DQG� 3URWHFWLRQ� )XQG� E\�
the Company.

LY�� �D�� �7KH� PDQDJHPHQW� KDV�
represented that, to the 
best of its knowledge and 
belief, no funds have been 
DGYDQFHG� RU� ORDQHG� RU�
LQYHVWHG��HLWKHU�IURP�ERUURZHG�
funds or share premium or 
DQ\� RWKHU� VRXUFHV� RU� NLQG� RI�
IXQGV�� E\� WKH� &RPSDQ\� WR�
RU� LQ� DQ\� RWKHU� SHUVRQ�V�� RU�
HQWLW\�LHV��� LQFOXGLQJ� IRUHLJQ�
HQWLWLHV� �³,QWHUPHGLDULHV´���
with the understanding, 
ZKHWKHU� UHFRUGHG� LQ� ZULWLQJ�
or otherwise, that the 
,QWHUPHGLDU\� VKDOO� GLUHFWO\�
RU� LQGLUHFWO\� OHQG� RU� LQYHVW�
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in other persons or entities 
LGHQWL¿HG� LQ� DQ\� PDQQHU�
whatsoever by or on behalf 
RI� WKH� &RPSDQ\� �³8OWLPDWH�
%HQH¿FLDULHV´�� RU� SURYLGH� DQ\�
JXDUDQWHH�� VHFXULW\� RU� WKH�
like on behalf of the Ultimate 
%HQH¿FLDULHV�

�E�� 7KH� PDQDJHPHQW� KDV�
represented that, to the 
best of its knowledge and 
belief, no funds have been 
UHFHLYHG� E\� WKH� &RPSDQ\�
IURP� DQ\� SHUVRQ�V�� RU�
HQWLW\�LHV��� LQFOXGLQJ� IRUHLJQ�
HQWLWLHV� �³)XQGLQJ� 3DUWLHV´���
with the understanding, 
ZKHWKHU� UHFRUGHG� LQ�ZULWLQJ� RU�
otherwise, that the Company 
VKDOO� GLUHFWO\� RU� LQGLUHFWO\�� OHQG�
or invest in other persons 
RU� HQWLWLHV� LGHQWL¿HG� LQ� DQ\�
manner whatsoever by or on 
behalf of the Funding Party 
�³8OWLPDWH� %HQH¿FLDULHV´��
or provide any guarantee, 
VHFXULW\� RU� WKH� OLNH� RQ� EHKDOI�
RI�WKH�8OWLPDWH�%HQH¿FLDULHV�

�F�� %DVHG� RQ� VXFK� DXGLW�
SURFHGXUHV� DV� FRQVLGHUHG�
reasonable and appropriate 
LQ� WKH� FLUFXPVWDQFHV�� QRWKLQJ�
KDV� FRPH� WR� RXU� QRWLFH� WKDW�
KDV� FDXVHG� XV� WR� EHOLHYH� WKDW�
the representations under sub-
FODXVH� �L�� RU� �LL�� RI� 5XOH� ���H��
RI� WKH� &RPSDQLHV� �$XGLW� DQG�
$XGLWRUV�� 5XOHV�� ������ DV�
SURYLGHG� XQGHU� �D�� DQG� �E��
DERYH�� FRQWDLQ� DQ\� PDWHULDO�
misstatement.

Y�� 7KH� &RPSDQ\� KDV� QRW� GHFODUHG� RU�
paid any dividend during the year 
and has not proposed any dividend 
for the year.

YL�� %DVHG� RQ� RXU� H[DPLQDWLRQ�� ZKLFK�
LQFOXGHV� WHVW� FKHFNV�� LW� LV� REVHUYHG�
WKDW� WKH� FRPSDQ\� KDV� XVHG�
DFFRXQWLQJ� VRIWZDUH� IRU�PDLQWDLQLQJ�
LWV� ERRNV� RI� DFFRXQW� ZKLFK� KDV�
D� IHDWXUH� RI� UHFRUGLQJ� DXGLW� WUDLO�
�HGLW� ORJ�� IDFLOLW\� DQG� WKH� VDPH� KDV�
been operated throughout the year 
H[FHSW�IRU�WKH�SHULRG���st April 2023 
to 2nd May 2023 with regards to the 
ERRNV� RI� +HDG� 2ႈFH� DQG� IRU� WKH�
period 01st April 2023 to 22nd April 
2023 with regards to the books 
of Silvassa Unit, for all relevant 
WUDQVDFWLRQV� UHFRUGHG� LQ� WKH�
VRIWZDUH��)XUWKHU��GXULQJ� WKH�FRXUVH�
RI�RXU�DXGLW�ZH�GLG�QRW�FRPH�DFURVV�
DQ\� LQVWDQFH� RI� WKH� DXGLW� WUDLO�
feature being tampered with.

� $V� SURYLVR� WR� 5XOH� ����� RI� WKH�
&RPSDQLHV� �$FFRXQWV��5XOHV�� �����
LV� DSSOLFDEOH� IURP� $SULO� ��� ������
UHSRUWLQJ XQGHU� 5XOH� ���J�� RI� WKH�
&RPSDQLHV� �$XGLW� DQG� $XGLWRUV��
Rules, 2014 on preservation of 
audit trail as per the statutory 
UHTXLUHPHQWV� IRU� UHFRUG� UHWHQWLRQ� LV�
QRW� DSSOLFDEOH� IRU� WKH� ¿QDQFLDO� \HDU�
HQGHG�RQ�0DUFK����������

For Khandelwal & Mehta LLP
&KDUWHUHG�$FFRXQWDQWV

Firm Regn. No. W100084

S. L. Khandelwal
�3DUWQHU�

3ODFH���0XPEDL� 0��1R���������
Date : 11th May 2024 UDIN: 24101388BKEBBT8233
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ANNEXURE – ‘A’ TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON 
THE FINANCIAL STATEMENTS OF RAS RESORTS AND APART HOTELS LIMITED

6WDWHPHQW� RQ� WKH� PDWWHUV� VSHFL¿HG� LQ� SDUDJUDSKV�
�� DQG� �� RI� WKH� &RPSDQLHV� �$XGLWRU¶V� 5HSRUW��
2UGHU�� ����� �³WKH� 2UGHU´��� LVVXHG� E\� WKH� &HQWUDO�
*RYHUQPHQW�RI� ,QGLD� LQ� WHUPV�RI�VXE�VHFWLRQ� �����RI�
VHFWLRQ�����RI� WKH�&RPSDQLHV�$FW�� ����� �³WKH�$FW´��
WR�WKH�H[WHQW�DSSOLFDEOH�
In terms of the information and explanations sought 
by us and given by the Company and the books of 
DFFRXQW�DQG� UHFRUGV�H[DPLQHG�E\�XV� LQ� WKH�QRUPDO�
FRXUVH� RI� DXGLW� DQG� WR� WKH� EHVW� RI� RXU� NQRZOHGJH�
and belief, we state that:
L�� D�� �$�� �7KH� &RPSDQ\� KDV� PDLQWDLQHG�

SURSHU� UHFRUGV� VKRZLQJ� IXOO�
SDUWLFXODUV� LQFOXGLQJ� TXDQWLWDWLYH�
details and situation of Property 
Plant and Equipment.

�%�� 7KH� &RPSDQ\� GRHV� QRW� KDYH�
DQ\� LQWDQJLEOH� DVVHWV� DQG� KHQFH�
UHSRUWLQJ� XQGHU� FODXVH� ��L��D��%�� RI�
WKH�2UGHU�LV�QRW�DSSOLFDEOH�

E�� 7KH� &RPSDQ\� KDV� D� SURJUDP� RI�
YHUL¿FDWLRQ� RI� 3URSHUW\�� 3ODQW� DQG�
(TXLSPHQW� VR� DV� WR� FRYHU� DOO� WKH� LWHPV�
RQFH� LQ� HYHU\� WKUHH� \HDUV� ZKLFK�� LQ� RXU�
opinion, is reasonable having regard to 
WKH� VL]H� RI� WKH�&RPSDQ\� DQG� WKH� QDWXUH�
of its assets. Pursuant to the program, 
FHUWDLQ� LWHPV� RI� 3URSHUW\�� 3ODQW� DQG�
(TXLSPHQW� ZHUH� GXH� IRU� YHUL¿FDWLRQ�
GXULQJ� WKH� \HDU� DQG� ZHUH� SK\VLFDOO\�
YHUL¿HG� E\� WKH� 0DQDJHPHQW� GXULQJ� WKH�
\HDU�� $FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG�
explanations given to us, no material 
GLVFUHSDQFLHV� ZHUH� QRWLFHG� RQ� VXFK�
YHUL¿FDWLRQ�

F�� :LWK� UHVSHFW� WR� LPPRYDEOH� SURSHUWLHV�
�RWKHU� WKDQ� SURSHUWLHV� ZKHUH� WKH�
Company is the lessee and the lease 
DJUHHPHQWV� DUH� GXO\� H[HFXWHG� LQ� IDYRXU�
RI�WKH�&RPSDQ\��GLVFORVHG�LQ�WKH�¿QDQFLDO�
VWDWHPHQWV� LQFOXGHG� LQ� 3URSHUW\�� 3ODQW�
DQG� (TXLSPHQW�� DFFRUGLQJ� WR� LQIRUPDWLRQ�
and explanations given to us and based 
RQ� YHUL¿FDWLRQ� RI� WKH� UHJLVWHUHG� VDOH�
GHHG�� 7UDQVIHU� GHHG�� &RQYH\DQFH� GHHG�
provided to us, we report that, the title 
GHHGV� RI� VXFK� LPPRYDEOH� SURSHUWLHV� DUH�
held in the name of the Company as at 
EDODQFH�VKHHW�GDWH�

G�� $FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG�
explanations given to us and on the 
EDVLV� RI� RXU� H[DPLQDWLRQ� RI� WKH� UHFRUGV�
of the Company, the Company has 
not revalued its Property, Plant and 
(TXLSPHQW� �LQFOXGLQJ� 5LJKW� RI� 8VH�
DVVHWV�� RU� LQWDQJLEOH� DVVHWV� GXULQJ�
WKH� \HDU� H[FHSW� IRU� DVVHWV� FRPSULVLQJ�
µ)UHHKROG� /DQG¶� �VHH� 1RWH� �� LQ� WKH�
¿QDQFLDO�VWDWHPHQWV��

 The aforesaid revaluation is based 
RQ� WKH� 5HDG\� 5HFNRQHU� 5DWH� DQG� WKH�
DPRXQW� RI� QHW� FKDQJH� ZDV� ������� LQ�
WKH� DJJUHJDWH� RI� WKH� QHW� FDUU\LQJ� YDOXH�
RI� IUHHKROG� ODQG� DV� D� FODVV� RI� 3URSHUW\��
Plant and Equipment.

H�� 1R� SURFHHGLQJV� KDYH� EHHQ� LQLWLDWHG�
during the year or are pending against 
the Company as at 31st� 0DUFK�� �����
for holding any benami property under 
WKH� 3URKLELWLRQ� RI� %HQDPL� 7UDQVDFWLRQV�
$FW�� ����� ���� RI� ������ DQG�5XOHV�PDGH�
thereunder. The Company does not hold 
any benami property under the Benami 
7UDQVDFWLRQV� �3URKLELWLRQ�� $FW�� ����� ����
RI�������DQG�UXOHV�PDGH�WKHUH�XQGHU�

LL�� D�� �7KH� LQYHQWRULHV� ZHUH� SK\VLFDOO\�
YHUL¿HG� GXULQJ� WKH� \HDU� E\� WKH�
management at reasonable intervals. 
,Q� RXU� RSLQLRQ�� WKH� IUHTXHQF\� RI�
VXFK� YHUL¿FDWLRQ� LV� UHDVRQDEOH�
DQG� SURFHGXUHV� DQG� FRYHUDJH� DV�
followed by management were 
DSSURSULDWH�� 1R� GLVFUHSDQFLHV� ZHUH�
QRWLFHG� RQ� YHUL¿FDWLRQ� EHWZHHQ�
SK\VLFDO�VWRFNV�DQG�WKH�ERRN�UHFRUGV�
WKDW� ZHUH� PRUH� WKDQ� ���� LQ� WKH�
DJJUHJDWH�RI�HDFK�FODVV�RI�LQYHQWRU\�

� E�� �7KH� &RPSDQ\� KDV� QRW� EHHQ�
VDQFWLRQHG� DQ\� ZRUNLQJ� FDSLWDO�
OLPLWV� LQ� H[FHVV� RI� 5XSHHV� ¿YH�
FURUHV�� LQ� DJJUHJDWH�� DW� DQ\� SRLQWV�
of time during the year, from banks 
RU� ¿QDQFLDO� LQVWLWXWLRQV�RQ� WKH�EDVLV�
RI� VHFXULW\� RI� FXUUHQW� DVVHWV� DQG�
KHQFH� UHSRUWLQJ� XQGHU� FODXVH� ��LL�
�E��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�

LLL�� 7KH�&RPSDQ\�KDV�QRW�PDGH�LQYHVWPHQWV�
LQ�� JUDQWHG� DQ\� ORDQV� RU� DGYDQFHV��
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SURYLGHG� DQ\� JXDUDQWHH� RU� VHFXULW\�
WR� FRPSDQLHV�� ¿UPV�� /LPLWHG� /LDELOLW\�
Partnerships or any other parties during 
WKH� \HDU� DQG� KHQFH� UHSRUWLQJ� XQGHU�
FODXVH���LLL��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

LY�� 7KH� &RPSDQ\� KDV� QRW� JUDQWHG� ORDQV��
made investments or provided any 
JXDUDQWHHV� RU� VHFXULWLHV� WR� SDUWLHV�
FRYHUHG� XQGHU� VHFWLRQ� ���� DQG� ���� RI�
WKH� $FW� $FFRUGLQJO\�� FODXVH� ��LY�� RI� WKH�
RUGHU�LV�QRW�DSSOLFDEOH�

Y�� 7KH� FRPSDQ\� KDV� QHLWKHU� DFFHSWHG�
GHSRVLWV� IURP� WKH� SXEOLF� QRU� DFFHSWHG�
DQ\� DPRXQWV� ZKLFK� DUH� GHHPHG� WR� EH�
GHSRVLWV� ZLWKLQ� WKH� PHDQLQJ� RI� VHFWLRQV�
��� WR� ��� RI� WKH�$FW� DQG� WKH�5XOHV�PDGH�
WKHUHXQGHU�� +HQFH�� UHSRUWLQJ� XQGHU�
FODXVH���Y��RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�

YL�� $FFRUGLQJ�WR�LQIRUPDWLRQ�DQG�H[SODQDWLRQV�
given to us and on the basis of our 
H[DPLQDWLRQ� RI� ERRNV� RI� DFFRXQWV�� WKH�
Company is not required to maintain 
FRVW� UHFRUGV� SXUVXDQW� WR� WKH� &RPSDQLHV�
�&RVW� $FFRXQWLQJ� 5HFRUGV�� 5XOHV�� �����
SUHVFULEHG� E\� WKH� &HQWUDO� *RYHUQPHQW�
XQGHU�6HFWLRQ��������RI�WKH�$FW�

YLL�� D�� �$FFRUGLQJ� WR� WKH� UHFRUGV� RI� WKH�
Company, undisputed statutory 
GXHV� LQFOXGLQJ� 3URYLGHQW� )XQG��
(PSOR\HH¶V� 6WDWH� ,QVXUDQFH�� 6DOHV�
7D[�� ,QFRPH� 7D[�� 6HUYLFH� 7D[��
&XVWRP� 'XW\�� ([FLVH� 'XW\�� 9DOXH�
$GGHG�7D[��*RRGV�DQG�6HUYLFH�7D[��
Cess and other statutory dues have 
been regularly deposited with the 
DSSURSULDWH� DXWKRULWLHV�� $FFRUGLQJ�
to the information and explanations 
given to us, no undisputed amounts 
SD\DEOH� LQ� UHVSHFW� RI� DIRUHVDLG�
dues were outstanding as at 31st 
0DUFK�� ����� IRU� D� SHULRG� RI� PRUH�
than six months from the date it 
EHFDPH�SD\DEOH�

E�� $FFRUGLQJ� WR� WKH� UHFRUGV� RI� WKH�
Company and information and 
explanations given to us and the 
UHFRUGV� RI� WKH� &RPSDQ\� H[DPLQHG�
by us, there are no pending dues 
WR� EH� GHSRVLWHG� RI� LQFRPH� WD[��
VDOHV� WD[� RU� VHUYLFH� WD[� RU� GXW\�
RI� FXVWRPV� RU� GXW\� RI� H[FLVH� RU�
YDOXH� DGGHG� WD[� RQ� DFFRXQW� RI� DQ\�
disputes.

YLLL�� 7KHUH� ZHUH� QR� WUDQVDFWLRQV� UHODWLQJ�
WR� SUHYLRXVO\� XQUHFRUGHG� LQFRPH� WKDW�
KDYH� EHHQ� VXUUHQGHUHG� RU� GLVFORVHG�
DV� LQFRPH� GXULQJ� WKH� \HDU� LQ� WKH� WD[�
DVVHVVPHQWV� XQGHU� WKH� ,QFRPH� 7D[�$FW��
���������RI�������

L[�� D�� �,Q� RXU� RSLQLRQ�� WKH� &RPSDQ\� KDV�
not defaulted in the repayment of 
loans or other borrowings or in the 
payment of interest thereon to any 
lender during the year.

E�� 7KH�&RPSDQ\�KDV�QRW�EHHQ�GHFODUHG�
wilful defaulter by any bank or 
¿QDQFLDOV�LQVWLWXWLRQ�RU�RWKHU�OHQGHU�

F�� 7KH�&RPSDQ\�KDV�QRW�REWDLQHG�DQ\�
WHUP� ORDQ� GXULQJ� WKH� \HDU�� +HQFH�
the question of their applying for 
WKH� SXUSRVHV� IRU� ZKLFK� WKH\� ZHUH�
obtained, does not arise.

G�� 7KH� IXQGV� UDLVHG� RQ� D� VKRUW�WHUP�
EDVLV� KDYH� QRW� EHHQ� XWLOL]HG� IRU�
long-term purposes.

H�� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\�
VXEVLGLDULHV�� DVVRFLDWHV� RU� MRLQW�
YHQWXUHV� KHQFH� TXHVWLRQ� RI� UDLVLQJ�
of any funds from any entity or 
SHUVRQ� RQ� DFFRXQW� RI� RU� WR� PHHW�
the obligations of its subsidiaries, 
DVVRFLDWHV� RU� MRLQW� YHQWXUHV� GRHV�
not arise.

I�� 7KH� &RPSDQ\� GRHV� QRW� KDYH� DQ\�
VXEVLGLDULHV�� DVVRFLDWHV RU� MRLQW�
YHQWXUHV� KHQFH� TXHVWLRQ� RI� UDLVLQJ�
RI� ORDQV� RQ� WKH� SOHGJH� RI� VHFXULWLHV�
KHOG� LQ�VXEVLGLDULHV�� MRLQW�YHQWXUHV�RU�
DVVRFLDWH�FRPSDQLHV��GRHV�QRW�DULVH�

[�� D�� �7KH� &RPSDQ\� KDV� QRW� UDLVHG� DQ\�
PRQH\� E\� ZD\� RI� LQLWLDO� SXEOLF� RႇHU�
RU�IXUWKHU�SXEOLF�RႇHU��LQFOXGLQJ�GHEW�
LQVWUXPHQWV�� GXULQJ� WKH� \HDU� DQG�
KHQFH� UHSRUWLQJ� XQGHU� FODXVH� ��[�
�D��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

E�� 'XULQJ� WKH� \HDU�� WKH� &RPSDQ\� KDV�
not made any preferential allotment 
RU� SULYDWH� SODFHPHQW� RI� VKDUHV�
RU� FRQYHUWLEOH� GHEHQWXUHV� �IXOO\��
SDUWLDOO\� RU� RSWLRQDOO\� FRQYHUWLEOH��
DQG� KHQFH� UHSRUWLQJ� XQGHU� FODXVH�
��[��E��RI�WKH�RUGHU�LV�QRW�DSSOLFDEOH�

[L�� D�� �%DVHG� XSRQ� WKH� DXGLW� SURFHGXUHV�
performed for the purpose of 
reporting the true and fair view 
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RI� WKH� ¿QDQFLDO� VWDWHPHQWV� DQG�
DFFRUGLQJ� WR� WKH� LQIRUPDWLRQ�
and explanations given by the 
management, no fraud by the 
Company or no material fraud on 
WKH� &RPSDQ\� KDV� EHHQ� QRWLFHG� RU�
reported during the year.

E�� 7R� WKH� EHVW� RI� RXU� NQRZOHGJH�� QR�
UHSRUW� XQGHU� VXE�VHFWLRQ� ����� RI�
VHFWLRQ� ���� RI� WKH� &RPSDQLHV�$FW��
����� KDV� EHHQ� ¿OHG� E\� 6HFUHWDULDO�
Auditor and us, in Form ADT – 4 
DV� SUHVFULEHG� XQGHU� 5XOH� ��� RI�
&RPSDQLHV� �$XGLW� DQG� $XGLWRUV��
Rules, 2014 with the Central 
Government, during the year and 
upto the date of this report.

F�� $FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG�
explanations given to us, during the 
\HDU�� QR� ZKLVWOH�EORZHU� FRPSODLQW�
ZDV�UHFHLYHG�E\�WKH�&RPSDQ\�

[LL�� 7KH� &RPSDQ\� LV� QRW� D� 1LGKL� &RPSDQ\�
DQG� KHQFH� UHSRUWLQJ� XQGHU� FODXVH� ��[LL��
RI�WKH�2UGHU�LV�QRW�DSSOLFDEOH�

[LLL�� ,Q� RXU� RSLQLRQ�� WKH� &RPSDQ\� LV� LQ�
FRPSOLDQFH� ZLWK� VHFWLRQV� ���� DQG� ����
RI� WKH� $FW�� ZKHUH� DSSOLFDEOH�� IRU� DOO�
WUDQVDFWLRQV� ZLWK� UHODWHG� SDUWLHV� DQG�
GHWDLOV� RI� UHODWHG� SDUW\� WUDQVDFWLRQV�
KDYH� EHHQ� GLVFORVHG� LQ� WKH� ¿QDQFLDO�
VWDWHPHQWV�DV� UHTXLUHG�E\� WKH�DSSOLFDEOH�
DFFRXQWLQJ�VWDQGDUGV�

[LY�� D�� �,Q� RXU� RSLQLRQ�� WKH� &RPSDQ\� KDV�
an adequate internal audit system 
FRPPHQVXUDWH� ZLWK� WKH� VL]H� DQG�
nature of its business.

E�� :H� KDYH� FRQVLGHUHG� WKH� LQWHUQDO�
audit reports issued during the 
year and till the date of the audit 
UHSRUW� FRYHULQJ� WKH� SHULRG� XSWR�
��VW�0DUFK�������

[Y�� ,Q� RXU� RSLQLRQ�� GXULQJ� WKH� \HDU�� WKH�
Company has not entered into any non-
FDVK� WUDQVDFWLRQV� ZLWK� LWV� GLUHFWRUV� RU�
SHUVRQV� FRQQHFWHG�ZLWK� LWV� GLUHFWRUV� DQG�
KHQFH� SURYLVLRQV� RI� VHFWLRQ� ���� RI� WKH�
$FW�DUH�QRW�DSSOLFDEOH�WR�WKH�&RPSDQ\�

[YL�� 7KH� SURYLVLRQV� RI� VHFWLRQ� ���� ,$� RI� WKH�
5HVHUYH� %DQN� RI� ,QGLD� $FW�� ����� ��� RI�
������DUH�QRW�DSSOLFDEOH�WR�WKH�FRPSDQ\��
$FFRUGLQJO\�� WKH� UHTXLUHPHQW� WR� UHSRUW�

RQ� &ODXVH� ��[YL�� RI� WKH� 2UGHU� LV� QRW�
DSSOLFDEOH�WR�WKH�&RPSDQ\�

[YLL�� 7KH� &RPSDQ\� KDV� QRW� LQFXUUHG� DQ\�
FDVK� ORVV� LQ� WKH� ¿QDQFLDO� \HDU� DQG� WKH�
LPPHGLDWHO\�SUHFHGLQJ�¿QDQFLDO�\HDU�

[YLLL��7KHUH� KDV� EHHQ� QR� UHVLJQDWLRQ� RI� WKH�
statutory auditors of the Company during 
the year.

[L[�� 2Q� WKH� EDVLV� RI� WKH� ¿QDQFLDO� UDWLRV�
GLVFORVHG� LQ� 1RWH� ��� WR� WKH� )LQDQFLDO�
6WDWHPHQWV�� DJHLQJ� DQG� H[SHFWHG� GDWHV�
RI� UHDOL]DWLRQ� RI� ¿QDQFLDO� DVVHWV� DQG�
SD\PHQW� RI� ¿QDQFLDO� OLDELOLWLHV�� RWKHU�
LQIRUPDWLRQ� DFFRPSDQ\LQJ� WKH� )LQDQFLDO�
Statements and our knowledge of the 
%RDUG� RI� 'LUHFWRUV� DQG� PDQDJHPHQW�
plans and based on our examination of 
WKH�HYLGHQFH�VXSSRUWLQJ� WKH�DVVXPSWLRQV��
QRWKLQJ� KDV� FRPH� WR� RXU� DWWHQWLRQ�� ZKLFK�
FDXVHV� XV� WR� EHOLHYH� WKDW� DQ\� PDWHULDO�
XQFHUWDLQW\� H[LVWV� DV� RQ� WKH� GDWH� RI� WKH�
DXGLW� UHSRUW� WKDW�&RPSDQ\� LV� QRW� FDSDEOH�
of meeting its liabilities existing at the 
GDWH� RI� EDODQFH� VKHHW� DV� DQG� ZKHQ� WKH\�
fall due within a period of one year from 
WKH� EDODQFH� VKHHW� GDWH�� :H�� KRZHYHU��
VWDWH� WKDW� WKLV� LV� QRW� DQ� DVVXUDQFH� DV� WR�
the future viability of the Company. We 
further state that our reporting is based 
RQ� WKH� IDFWV� XS� WR� WKH� GDWH� RI� WKH� DXGLW�
report and we neither give any guarantee 
QRU�DQ\�DVVXUDQFH�WKDW�DOO� OLDELOLWLHV� IDOOLQJ�
due within a period of one year from the 
EDODQFH�VKHHW�GDWH�ZLOO�JHW�GLVFKDUJHG�E\�
the Company as and when they fall due.

[[�� $FFRUGLQJ� WR� WKH� LQIRUPDWLRQ� DQG�
explanations given to us and based on 
RXU� H[DPLQDWLRQ� RI� WKH� UHFRUGV� RI� WKH�
Company, there is no liability to spend 
DQ\� DPRXQW� LQ� FRPSOLDQFH� ZLWK� WKH�
SURYLVLRQV� RI� 6XE�VHFWLRQ� ���� RI� 6HFWLRQ�
���� RI� WKH� &RPSDQLHV� $FW�� ������
DFFRUGLQJO\� SDUDJUDSK� ��[[�� RI� WKH� RUGHU�
LV�QRW�DSSOLFDEOH�

For Khandelwal & Mehta LLP
&KDUWHUHG�$FFRXQWDQWV

Firm Regn. No. W100084

S. L. Khandelwal
�3DUWQHU�

3ODFH���0XPEDL� 0��1R���������
Date : 11th May 2024 UDIN: 24101388BKEBBT8233
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5HSRUW� RQ� WKH� ,QWHUQDO� )LQDQFLDO� &RQWUROV� XQGHU�
&ODXVH��L��RI�6XE�VHFWLRQ���RI�6HFWLRQ�����RI�WKH�
&RPSDQLHV�$FW��������µWKH�$FW¶�
:H� KDYH� DXGLWHG� WKH� LQWHUQDO� ¿QDQFLDO� FRQWUROV�
ZLWK� UHIHUHQFH� WR� 6WDQGDORQH� ,QG� $6� )LQDQFLDO�
Statements of Ras Resorts and Apart Hotels 
Limited �³WKH� &RPSDQ\´�� DV� RI� ��st� 0DUFK�� �����
LQ� FRQMXQFWLRQ� ZLWK� RXU� DXGLW� RI� WKH� ¿QDQFLDO�
statements of the Company for the year ended on 
that date.

Management’s Responsibility for Internal 
)LQDQFLDO�&RQWUROV
The Company’s Management is responsible for 
HVWDEOLVKLQJ� DQG� PDLQWDLQLQJ� LQWHUQDO� ¿QDQFLDO�
FRQWUROV�EDVHG�RQ�WKH�LQWHUQDO�FRQWURO�ZLWK�UHIHUHQFH�
WR� WKH� ¿QDQFLDO� VWDWHPHQWV� FULWHULD� HVWDEOLVKHG� E\�
WKH�&RPSDQ\�FRQVLGHULQJ�WKH�HVVHQWLDO�FRPSRQHQWV�
RI� LQWHUQDO� FRQWURO� VWDWHG� LQ� WKH� *XLGDQFH� 1RWH�
RQ� $XGLW� RI� ,QWHUQDO� )LQDQFLDO� &RQWUROV� RYHU�
)LQDQFLDO� 5HSRUWLQJ� LVVXHG� E\� WKH� ,QVWLWXWH� RI�
&KDUWHUHG� $FFRXQWDQWV� RI� ,QGLD� �µ,&$,¶��� 7KHVH�
UHVSRQVLELOLWLHV� LQFOXGH� WKH� GHVLJQ�� LPSOHPHQWDWLRQ�
DQG� PDLQWHQDQFH� RI� DGHTXDWH� LQWHUQDO� ¿QDQFLDO�
FRQWUROV� WKDW�ZHUH�RSHUDWLQJ�HႇHFWLYHO\� IRU�HQVXULQJ�
WKH� RUGHUO\� DQG� HႈFLHQW� FRQGXFW� RI� LWV� EXVLQHVV��
LQFOXGLQJ� DGKHUHQFH� WR� FRPSDQ\¶V� SROLFLHV�� WKH�
safeguarding of its assets, the prevention and 
GHWHFWLRQ� RI� IUDXGV� DQG� HUURUV�� WKH� DFFXUDF\� DQG�
FRPSOHWHQHVV� RI� WKH� DFFRXQWLQJ� UHFRUGV�� DQG� WKH�
WLPHO\� SUHSDUDWLRQ� RI� UHOLDEOH� ¿QDQFLDO� LQIRUPDWLRQ��
DV�UHTXLUHG�XQGHU�WKH�$FW�

Auditors’ Responsibility
Our responsibility is to express an opinion on 
WKH� &RPSDQ\¶V� LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK�
UHIHUHQFH� WR� WKH� ¿QDQFLDO� VWDWHPHQWV� EDVHG� RQ�
RXU� DXGLW�� :H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH�
ZLWK� WKH� *XLGDQFH� 1RWH� RQ� $XGLW� RI� ,QWHUQDO�
)LQDQFLDO� &RQWUROV� 2YHU� )LQDQFLDO� 5HSRUWLQJ�
�WKH� ³*XLGDQFH� 1RWH´��� LVVXHG� E\� WKH� ,QVWLWXWH� RI�
&KDUWHUHG�$FFRXQWDQWV� RI� ,QGLD� DQG� WKH� 6WDQGDUGV�
RQ� $XGLWLQJ� SUHVFULEHG� XQGHU� VHFWLRQ� ��������
RI� WKH� $FW�� WR� WKH� H[WHQW� DSSOLFDEOH� WR� DQ� DXGLW� RI�
LQWHUQDO� ¿QDQFLDO� FRQWUROV�� 7KRVH� 6WDQGDUGV� DQG�
WKH� *XLGDQFH� 1RWH� UHTXLUH� WKDW� ZH� FRPSO\ ZLWK�
HWKLFDO�UHTXLUHPHQWV�DQG�SODQ�DQG�SHUIRUP�WKH�DXGLW�

WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU�
DGHTXDWH� LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH�
WR� WKH� ¿QDQFLDO� VWDWHPHQWV� ZHUH� HVWDEOLVKHG� DQG�
PDLQWDLQHG�DQG� LI�VXFK�FRQWUROV�RSHUDWHG�HႇHFWLYHO\�
LQ�DOO�PDWHULDO�UHVSHFWV�

2XU� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV WR� REWDLQ�
DXGLW� HYLGHQFH� DERXW� WKH� DGHTXDF\� RI� WKH� LQWHUQDO�
¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO�
VWDWHPHQWV� DQG� WKHLU� RSHUDWLQJ� HႇHFWLYHQHVV�� 2XU�
DXGLW� RI� LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH�
WR� WKH� ¿QDQFLDO� VWDWHPHQWV� LQFOXGHG� REWDLQLQJ� DQ�
XQGHUVWDQGLQJ� RI� LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK�
UHIHUHQFH� WR� WKH� ¿QDQFLDO� VWDWHPHQWV�� DVVHVVLQJ�
the risk that a material weakness exists, and 
testing and evaluating the design and operating 
HႇHFWLYHQHVV� RI� LQWHUQDO� FRQWURO� EDVHG� RQ� WKH�
DVVHVVHG� ULVN��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�
WKH�DXGLWRU¶V� MXGJPHQW�� LQFOXGLQJ� WKH�DVVHVVPHQW�RI�
WKH� ULVNV� RI� PDWHULDO� PLVVWDWHPHQW� RI� WKH� ¿QDQFLDO�
statements, whether due to fraud or error.

:H� EHOLHYH� WKDW� WKH� DXGLW� HYLGHQFH� ZH� KDYH�
REWDLQHG� LV� VXႈFLHQW� DQG� DSSURSULDWH� WR� SURYLGH�
a basis for our audit opinion on the Company’s 
LQWHUQDO� ¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH� WR� WKH�
¿QDQFLDO�VWDWHPHQWV�

0HDQLQJ� RI� ,QWHUQDO� )LQDQFLDO� &RQWUROV� ZLWK�
UHIHUHQFH�WR�WKH�¿QDQFLDO�VWDWHPHQWV
$�FRPSDQ\¶V�LQWHUQDO�¿QDQFLDO�FRQWURO�ZLWK�UHIHUHQFH�
WR� WKH� ¿QDQFLDO� VWDWHPHQWV� LV� D� SURFHVV� GHVLJQHG�
WR� SURYLGH� UHDVRQDEOH� DVVXUDQFH� UHJDUGLQJ� WKH�
UHOLDELOLW\� RI� ¿QDQFLDO� UHSRUWLQJ� DQG� WKH� SUHSDUDWLRQ�
RI� WKH� ¿QDQFLDO� VWDWHPHQWV� IRU� H[WHUQDO� SXUSRVHV�
LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ�
SULQFLSOHV�� $� FRPSDQ\¶V� LQWHUQDO� ¿QDQFLDO� FRQWURO�
ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO� VWDWHPHQWV� LQFOXGHV�
WKRVH� SROLFLHV� DQG� SURFHGXUHV� WKDW� ���� SHUWDLQ� WR�
WKH� PDLQWHQDQFH� RI� UHFRUGV� WKDW�� LQ� UHDVRQDEOH�
GHWDLO�� DFFXUDWHO\� DQG� IDLUO\� UHÀHFW� WKH� WUDQVDFWLRQV�
DQG� GLVSRVLWLRQV� RI� WKH� DVVHWV� RI� WKH� FRPSDQ\�� ����
SURYLGH� UHDVRQDEOH� DVVXUDQFH� WKDW� WUDQVDFWLRQV�
DUH� UHFRUGHG�DV�QHFHVVDU\� WR�SHUPLW� SUHSDUDWLRQ�RI�
¿QDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� JHQHUDOO\�
DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� DQG� WKDW� UHFHLSWV�
DQG� H[SHQGLWXUHV� RI� WKH� FRPSDQ\� DUH� EHLQJ�
PDGH� RQO\� LQ� DFFRUGDQFH� ZLWK� DXWKRUL]DWLRQV� RI�



39

40th ANNUAL REPORT 2023-24

PDQDJHPHQW�DQG�GLUHFWRUV�RI� WKH�FRPSDQ\��DQG�����
SURYLGH� UHDVRQDEOH�DVVXUDQFH� UHJDUGLQJ�SUHYHQWLRQ�
RU� WLPHO\�GHWHFWLRQ�RI�XQDXWKRUL]HG�DFTXLVLWLRQ��XVH��
RU� GLVSRVLWLRQ� RI� WKH� FRPSDQ\¶V� DVVHWV� WKDW� FRXOG�
KDYH�D�PDWHULDO�HႇHFW�RQ�WKH�¿QDQFLDO�VWDWHPHQWV�

,QKHUHQW� /LPLWDWLRQV� RI� ,QWHUQDO� )LQDQFLDO�
&RQWUROV� ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO�
statements
%HFDXVH� RI� WKH� LQKHUHQW� OLPLWDWLRQV� RI� LQWHUQDO�
¿QDQFLDO� FRQWUROV� ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO�
VWDWHPHQWV�� LQFOXGLQJ� WKH� SRVVLELOLW\� RI� FROOXVLRQ�
RU� LPSURSHU� PDQDJHPHQW� RYHUULGH� RI� FRQWUROV��
material misstatements due to error or fraud may 
RFFXU� DQG� QRW� EH� GHWHFWHG�� $OVR�� SURMHFWLRQV� RI�
DQ\� HYDOXDWLRQ� RI� WKH� LQWHUQDO� ¿QDQFLDO� FRQWUROV�
ZLWK� UHIHUHQFH� WR� WKH�¿QDQFLDO�VWDWHPHQWV� WR� IXWXUH�
SHULRGV� DUH� VXEMHFW� WR� WKH� ULVN� WKDW� WKH� LQWHUQDO�
¿QDQFLDO� FRQWURO� ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO�
VWDWHPHQWV� PD\� EHFRPH� LQDGHTXDWH� EHFDXVH�
RI� FKDQJHV� LQ� FRQGLWLRQV�� RU� WKDW� WKH� GHJUHH� RI�
FRPSOLDQFH� ZLWK� WKH� SROLFLHV� RU� SURFHGXUHV� PD\�
deteriorate.

Opinion
In our opinion, to the best of our information and 
DFFRUGLQJ� WR� WKH� H[SODQDWLRQV� JLYHQ� WR� XV�� WKH�
&RPSDQ\�KDV�� LQ�DOO�PDWHULDO�UHVSHFWV��DQ�DGHTXDWH�
LQWHUQDO� ¿QDQFLDO� FRQWUROV� V\VWHP� ZLWK� UHIHUHQFH� WR�
WKH� ¿QDQFLDO� VWDWHPHQWV� DQG� VXFK� LQWHUQDO� ¿QDQFLDO�
FRQWUROV� ZLWK� UHIHUHQFH� WR� WKH� ¿QDQFLDO� VWDWHPHQWV�
ZHUH� RSHUDWLQJ� HႇHFWLYHO\� DV� DW� ��st� 0DUFK�� ������
EDVHG� RQ� WKH� LQWHUQDO� FRQWURO� ZLWK� UHIHUHQFH� WR� WKH�
¿QDQFLDO� VWDWHPHQWV� FULWHULD� HVWDEOLVKHG� E\� WKH�
&RPSDQ\� FRQVLGHULQJ� WKH� HVVHQWLDO� FRPSRQHQWV�
RI� LQWHUQDO� FRQWURO� VWDWHG� LQ� WKH� *XLGDQFH� 1RWH RQ�
$XGLW� RI� ,QWHUQDO� )LQDQFLDO� &RQWUROV� RYHU� )LQDQFLDO�
Reporting issued by the Institute of Chartered 
$FFRXQWDQWV�RI�,QGLD�

For Khandelwal & Mehta LLP
&KDUWHUHG�$FFRXQWDQWV

Firm Regn. No. W100084

S. L. Khandelwal
�3DUWQHU�

3ODFH���0XPEDL� 0��1R���������
Date : 11th May 2024 UDIN: 24101388BKEBBT8233
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BALANCE SHEET AS AT 31ST MARCH, 2024

Notes

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
A ASSETS
I Non-Current Assets

Property, plant and equipment 3 279,606.96 323,110.28
Right of Use Asset 3a 106.18 153.37
Financial Assets:

Bank FD Maturing > 12 Months 4 1,551.50 1,479.87
2WKHU�¿QDQFLDO�DVVHWV 5 3,818.36 3,415.58

Other non-current assets 6 1,297.57 1,252.57
Total Non-Current Assets 286,380.57 329,411.67

II Current Assets
Financial Assets:

Trade receivables 7 11,259.07 12,148.66
Cash and cash equivalents 8 7,196.90 2,087.32
Bank balances other than above 9 - 104.23
2WKHU�¿QDQFLDO�DVVHWV 10 3,875.37 3,667.44

Other current assets 11 4,841.21 5,183.57
Total Current Assets 27,172.55 23,191.22
TOTAL ASSETS 313,553.12 352,602.89

B EQUITY AND LIABILITIES
I Equity

Equity share capital 12 39,697.43 39,697.43
Other equity 13 155,607.20 183,192.72

Total Equity 195,304.63 222,890.15
Liabilities

II Non-Current Liabilities
Financial Liabilities

Borrowings 14 11,537.19 16,583.79
Lease Liabilities 14a 69.50 118.32
2WKHU�¿QDQFLDO�OLDELOLWLHV 15 12,473.99 14,253.05

Deferred tax Liability (Net) 16 31,975.44 41,050.60
Provisions 17 1,792.48 1,538.77
Other non-current liabilities 18 3,740.32 4,857.01

Total Non-Current Liabilities 61,588.92 78,401.54
III Current Liabilities

Financial Liabilities :
Borrowings 19 27,687.61 25,829.26
Lease Liabilities 19a 48.82 43.49
Trade payables 20 15,773.86 9,840.50
2WKHU�¿QDQFLDO�OLDELOLWLHV 21 6,891.17 8,666.23

Other current liabilities 22 2,524.31 3,324.74
Provisions 23 3,733.80 3,606.98

Total Current Liabilities 56,659.57 51,311.20
Total Liabilities 118,248.49 129,712.74
TOTAL EQUITY AND  LIABILITIES 313,553.12 352,602.89
6LJQL¿FDQW�DFFRXQWLQJ�SROLFLHV 1 to 2
The accompanying notes form an integral part of the Financial Statements 3 to 42

As per our attached report of even date
For KHANDELWAL & MEHTA LLP 
Chartered Accountants 
Firm Regn. No. W100084

SUNIL KHANADELWAL 
Partner 
Membership No.  101388

Mumbai, 11th May, 2024

For and on behalf of the Board

PRAVIN VEPARI
DIN No.: 00216303
Chairman

VISHAMBER SHEWAKRAMANI
DIN No.: 00021163
Managing Director & CFO

Mumbai, 11th May, 2024

AMEET HARIANI
DIN No.: 00087866

NALINI SHEWAKRAMANI
DIN No.: 00021138

GAUTAM SHEWAKRAMANI
DIN No.: 00021181

    
Directors
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 STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2024

 
 

Notes

Year Ended 
31.03.2024 

(` in thousand)

Year Ended 
31.03.2023 

(` in thousand)

INCOME
I Revenue from operations 24 131,183.99 128,736.07
II Other income 25 1,677.35 3,173.34
III Total income (I+II) 132,861.34 131,909.41

IV EXPENSES
Cost of sales 26 4,593.89 9,944.24
(PSOR\HH�EHQH¿WV�H[SHQVH 27 10,587.44 7,679.70
Finance costs 28 5,707.97 6,692.00
Depreciation & Amortisation Expense 29 5,475.79 4,830.73
Other expenses 30 103,539.90 101,429.08
Total expenses  (IV) 129,904.99 130,575.75

V 3UR¿W��ORVV��EHIRUH�H[FHSWLRQDO�LWHP�DQG�WD[��,,,�,9� 2,956.35 1,333.66
VI Exceptional Items - -
VII 3UR¿W��ORVV��EHIRUH�WD[��9�9,� 2,956.35 1,333.66
VIII Tax Expense:

(1) Current tax - -
(2) Deferred tax 1,126.06 945.82
(3) Earlier year taxes - 467.10

IX 3UR¿W��ORVV��IRU�WKH�\HDU��9,,�9,,,� 1,830.29 (79.26)
X 27+(5�&2035(+(16,9(�,1&20(��(;3(16(����2&,��

,WHPV�WKDW�ZLOO�QRW�EH�UHFODVVL¿HG�WR�SUR¿W�RU�ORVV
��� 5H�PHDVXUHPHQW�JDLQV����ORVVHV��RQ�GH¿QHG�EHQH¿W�SODQV 230.47 184.57
2. Revalution Reserve (OCI) (42,514.44) 12,485.92
��� ,QFRPH�WD[�HႇHFW�RQ�DERYH 12,868.16 (137.15)
7RWDO�RWKHU�FRPSUHKHQVLYH�LQFRPH��2&,��IRU�WKH�\HDU��QHW�RI�WD[�
expense

(29,415.81) 12,533.34

727$/�&2035(+(16,9(�,1&20(����(;3(16(��)25�7+(�<($5�
(IX+X)

(27,585.52) 12,454.08

Earnings per equity shares (Face Value of ` 10/- each)
Basic and Diluted earnings per share 31 0.46 (0.02)
6LJQL¿FDQW�DFFRXQWLQJ�SROLFLHV 1 to 2
The accompanying notes form an integral part of the Financial 
Statements

3 to 42

As per our attached report of even date
For KHANDELWAL & MEHTA LLP 
Chartered Accountants 
Firm Regn. No. W100084

SUNIL KHANADELWAL 
Partner 
Membership No.  101388

Mumbai, 11th May, 2024

For and on behalf of the Board

PRAVIN VEPARI
DIN No.: 00216303
Chairman

VISHAMBER SHEWAKRAMANI
DIN No.: 00021163
Managing Director & CFO

Mumbai, 11th May, 2024

AMEET HARIANI
DIN No.: 00087866

NALINI SHEWAKRAMANI
DIN No.: 00021138

GAUTAM SHEWAKRAMANI
DIN No.: 00021181

    
Directors
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RAS RESORTS AND APART HOTELS LIMITED

CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024
Year ended 
31.03.2024

Year ended 
31.03.2023

(` in thousand) (` in thousand)

(A) CASH FLOW FROM OPERATING ACTIVITIES:  

� 3UR¿W��/RVV��EHIRUH��WD[� 2,956.35 1,333.66

� $GMXVWPHQWV�IRU��

 Depreciation 5,475.79 4,830.73

� 5H�PHDVXUHPHQW�JDLQV��ORVVHV��RQ�GH¿QHG�EHQH¿W�SODQV 230.47 184.57

 Interest Expense 4,639.55 5,183.63

� 3UR¿W��/RVV�RQ�VDOH�RI�DVVHWV - (79.72)

� 6XQGU\�EDODQFH�:�Rႇ�%DFN��1HW�� 48.98 (3.73)

 Interest  Income (79.20) (778.95)

10,315.59 9,336.53

� 2SHUDWLQJ�SUR¿W�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV 13,271.94 10,670.19

� $GMXVWPHQWV�IRU��

 Increase /(Decrease) of Other Financial Liabilities  (3,493.38) 14,110.56

 Increase /(Decrease) of Non-Financial Liabilities (1,536.59) 304.81

 Decrease / (Increase) of Financial Assets (506.48) 3,167.03

 Decrease / (Increase) of Non-Financial Assets 1,977.14 1,231.30

 Decrease / (Increase) of Trade Receivables 840.61 (6,058.30)

 (Decrease) / Increase of Trade Payables 5,933.36 (1,884.26)

 Decrease / (Increase) of Inventories - -

3,214.66 10,871.14

� &DVK�*HQHUDWHG�IURP�2SHUDWLRQV 16,486.60 21,541.33

 Income Tax Paid (1,679.78) (715.82)

� 1HW�FDVK�IURP�2SHUDWLQJ�$FWLYLWLHV (A) 14,806.82 20,825.51

(B) CASH FLOW FROM INVESTING ACTIVITIES:

 3XUFKDVHV�RI�¿[HG�DVVHWV (1,772.78) (7,062.05)

 6DOH�RI�¿[HG�$VVHW - 151.00

 Purchases of FDR (71.63) -

 Interest received 79.20 778.95

(1,765.21) (6,132.10)

 Net cash used in Investing activities (B) (1,765.21) (6,132.10)
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024
Year ended 
31.03.2024

Year ended 
31.03.2023

(` in thousand) (` in thousand)

(C) CASH FLOW FROM FINANCING ACTIVITIES:

 Nett Borrowings (3,188.25) (11,782.77)

 Interest Paid on borrowings (4,639.55) (5,183.63)

  Dividend Paid to IEPF Authority (104.23) -

� �1HW�FDVK�IURP�)LQDQFLQJ�$FWLYLWLHV (C) (7,932.03) (16,966.40)

  NET INCREASE / (DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C) 5,109.58 (2,272.99)

  CASH & CASH EQUIVALENTS AS AT 1ST APRIL, 2023 (Opening Balance) 2,087.32 4,360.31

  CASH & CASH EQUIVALENTS AS AT 31.03.2024 (CLOSING) 7,196.90 2,087.32

As per our attached report of even date
For KHANDELWAL & MEHTA LLP 
Chartered Accountants 
Firm Regn. No. W100084

SUNIL KHANADELWAL 
Partner 
Membership No.  101388

Mumbai, 11th May, 2024

For and on behalf of the Board

PRAVIN VEPARI
DIN No.: 00216303
Chairman

VISHAMBER SHEWAKRAMANI
DIN No.: 00021163
Managing Director & CFO

Mumbai, 11th May, 2024

AMEET HARIANI
DIN No.: 00087866

NALINI SHEWAKRAMANI
DIN No.: 00021138

GAUTAM SHEWAKRAMANI
DIN No.: 00021181

    
Directors
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RAS RESORTS AND APART HOTELS LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31ST MARCH, 2024

1. Equity share capital

Particulars
As at 31st March, 

2024
As at 31st March, 

2023
(` in thousand) (` in thousand)

Balance at the beginning of the year 39,647.43 39,647.43
Changes in equity share capital during the year - -
%DODQFH�DW�WKH�HQG�RI�WKH�\HDU 39,647.43 39,647.43

2. Other Equity (` in thousand)

Particulars

Reserves and Surplus

Total Other 
EquityCapital  

Reserve
Securities 
Premium

Revaluation  
Reserve

General  
Reserve

Retained 
 Earnings

FVTOCI 
(remeasurment 
RI�GH¿QHG�
EHQH¿W�SODQ�

Balance as at 1 April 2022 2,585.50 752.40 1,39,665.87 2,100.00 25,703.26 603.22 1,71,410.25
3UR¿W��ORVV��IRU�WKH�\HDU  -    -    -   (79.26) (79.26)
Other comprehensive income/(loss)  -    -   12,485.92  -   184.57 12,670.49
Total comprehensive income/(loss)  -    -   12,485.92  -   (79.26) 184.57 12,591.23
Depreciation on Revaluaed Building  -    -   (671.62)  -   (671.62)
,QFRPH�WD[�HႇHFW�RQ�DERYH  -    -   (90.69)  -   (46.45) (137.14)
Balance as at 31 March 2023 2,585.50 752.40 1,51,389.48 2,100.00 25,624.00 741.34 1,83,192.72
3UR¿W��ORVV��IRU�WKH�\HDU  -    -    -    -   1,830.29 1,830.29
Other comprehensive income/(loss)  -    -   (42,514.44)  -   230.47 (42,283.97)
Total comprehensive income/(loss)  -    -   (42,514.44)  -   1,830.29 230.47 (40,453.68)
Depreciation on Revaluaed Building  -    -   (671.62)  -   671.62  -   
�,QFRPH�WD[�HႇHFW�RQ�DERYH 
(including change in tax rates)"

 -    -   12,926.17  -    -   (58.01) 12,868.16

Balance as at 31 March 2024 2,585.50 752.40 1,21,129.59 2,100.00 28,125.91 913.80 1,55,607.20

Capital reserve : Central Investment Subsidy granted by the Government is credited to “Capital Reserve”

As per our attached report of even date
For KHANDELWAL & MEHTA LLP 
Chartered Accountants 
Firm Regn. No. W100084

SUNIL KHANADELWAL 
Partner 
Membership No.  101388

Mumbai, 11th May, 2024

For and on behalf of the Board

PRAVIN VEPARI
DIN No.: 00216303
Chairman

VISHAMBER SHEWAKRAMANI
DIN No.: 00021163
Managing Director & CFO

Mumbai, 11th May, 2024

AMEET HARIANI
DIN No.: 00087866

NALINI SHEWAKRAMANI
DIN No.: 00021138

GAUTAM SHEWAKRAMANI
DIN No.: 00021181

    
Directors
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

CORPORATE INFORMATION
RAS RESORTS AND APART HOTELS LIMITED (“the Company”) is a public limited company, incorporated 
DQG�GRPLFLOHG� LQ� ,QGLD�KDYLQJ� LWV� UHJLVWHUHG�RႈFH�DW�5RVHZRRG�&KDPEHUV����&��7XOVLZDGL��7DUGHR�0XPEDL�±�
400 034 Maharashtra, India. The equity shares of the Company are listed on BSE Limited. The Company is 
primarily engaged in the business of owning, operating hotel and resort.

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

� �L�� %DVLV�RI�SUHSDUDWLRQ�
� 7KH� ¿QDQFLDO� VWDWHPHQWV� RI� WKH� &RPSDQ\� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� ,QGLDQ�

$FFRXQWLQJ�6WDQGDUGV� �,QG�$6��QRWL¿HG�XQGHU�6HFWLRQ�����RI� WKH�&RPSDQLHV�$FW������� �³WKH�$FW´��
[Companies (Indian Accounting Standards) Rules, 2015] and other relevant provisions of the 
$FW�� 7KH� ¿QDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� RQ� WKH� KLVWRULFDO� FRVW� EDVLV� H[FHSW� IRU� FHUWDLQ�
¿QDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DQG�ODQG�DQG�EXLOGLQJ��ZKLFK�DUH�PHDVXUHG�DW�IDLU�YDOXH�

 Current Assets do not include elements which are not expected to be realised within 1 year and 
Current Liabilities do not include items which are due after 1 year, the period of 1 year being 
reckoned from the reporting date.

 (ii) Fair value measurement
 The Company’s accounting policies and disclosures require the measurement of fair values for 

¿QDQFLDO�DVVHWV�DQG�OLDELOLWLHV�
 The Company uses valuation techniques that are appropriate in the circumstances and for which 

VXႈFLHQW� GDWD� DUH� DYDLODEOH� WR� PHDVXUH� IDLU� YDOXH�� PD[LPL]LQJ� WKH� XVH� RI� UHOHYDQW� REVHUYDEOH�
LQSXWV�DQG�PLQLPL]LQJ�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV�

� $OO� DVVHWV� DQG� OLDELOLWLHV� IRU�ZKLFK� IDLU� YDOXH� LV�PHDVXUHG� RU� GLVFORVHG� LQ� WKH� ¿QDQFLDO� VWDWHPHQWV�
DUH� FDWHJRUL]HG� ZLWKLQ� WKH� IDLU� YDOXH� KLHUDUFK\�� GHVFULEHG� DV� IROORZV�� EDVHG� RQ� WKH� ORZHVW� OHYHO�
LQSXW�WKDW�LV�VLJQL¿FDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�DV�D�ZKROH�
z Level 1- Quoted (unadjusted) market prices in active markets for identical assets or liabilities.
z� /HYHO� ��� 9DOXDWLRQ� WHFKQLTXHV� IRU� ZKLFK� WKH� ORZHVW� OHYHO� LQSXW� WKDW� LV� VLJQL¿FDQW� WR� WKH� IDLU�

value measurement is directly or indirectly observable.
z� /HYHO� ��� 9DOXDWLRQ� WHFKQLTXHV� IRU� ZKLFK� WKH� ORZHVW� OHYHO� LQSXW� WKDW� LV� VLJQL¿FDQW� WR� WKH� IDLU�

value measurement is unobservable.

 (iii) Revenue Recognition:
 Revenue is measured at the fair value of the consideration received or receivable. Revenue 

comprises sale of rooms, food and beverages and allied services relating to hotel operations.
� 5HYHQXH� LV� UHFRJQL]HG� XSRQ� UHQGHULQJ� RI� WKH� VHUYLFH�� SURYLGHG� SHUYDVLYH� HYLGHQFH� RI� DQ�

DUUDQJHPHQW� H[LVWV�� WDULႇ� �� UDWHV� DUH� ¿[HG� RU� DUH� GHWHUPLQDEOH� DQG� FROOHFWDELOLW\� LV� UHDVRQDEO\�
certain. Revenue from rendering of services is net of Indirect taxes, returns and discounts.

 Non-refundable deposits received under a time-share scheme are stated at fair value and 
UHFRJQL]HG�DV�UHYHQXH�RYHU�WKH�WHQXUH�RI�WKH�VFKHPH�

� ,QWHUHVW� LQFRPH� LV� UHFRJQL]HG� RQ� DFFUXDO� EDVLV� RQ� WLPH� SURSRUWLRQ� EDVLV� XVLQJ� HႇHFWLYH� LQWHUHVW�
rate.

 Dividend income is accounted when right to receive is established.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

 (iv) Property, Plant and Equipment:

  Recognition and measurement:
 Items of property, plant and equipment other than Land and Building are measured at cost less 

accumulated depreciation and impairment, if any. Land and Building are are revalued and are 
carried as per revaluation model. The cost of property, plant and equipment includes purchase 
price, including freight, duties, taxes and expenses incidental to acquisition and installation. If 
VLJQL¿FDQW� SDUWV� RI� DQ� LWHP� RI� SURSHUW\�� SODQW� DQG� HTXLSPHQW� KDYH� GLႇHUHQW� XVHIXO� OLYHV�� WKHQ�
they are accounted for as separate items (major components) of property, plant and equipment. 
3URSHUW\�� SODQW� DQG� HTXLSPHQW� DUH� GHUHFRJQL]HG� IURP� ¿QDQFLDO� VWDWHPHQWV�� HLWKHU� RQ� GLVSRVDO� RU�
ZKHQ�QR�HFRQRPLF�EHQH¿WV�DUH�H[SHFWHG�IURP�LWV�XVH�RU�GLVSRVDO��7KH�JDLQ�RU� ORVVHV�DULVLQJ�IURP�
GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�LQ�WKH�
year of occurrence.

  Subsequent expenditures:
 Subsequent expenditures related to an item of property, plant and equipment are added to its 

FDUU\LQJ� YDOXH� RQO\�ZKHQ� LW� LV� SUREDEOH� WKDW� WKH� IXWXUH� HFRQRPLF� EHQH¿WV� IURP� WKH� DVVHW�ZLOO� ÀRZ�
to the Company and cost can be reliably measured. All other repair and maintenance costs are 
UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�GXULQJ�WKH�\HDU�LQ�ZKLFK�WKH\�DUH�LQFXUUHG�

� � &DSLWDO�:RUN�,Q�3URJUHVV
� &DSLWDO�ZRUN�LQ�SURJUHVV�FRPSULVHV�RXWVWDQGLQJ�DGYDQFHV�SDLG�WR�DTXLUH�¿[HG�DVVHWV��DQG�WKH�FRVW�

RI�¿[HG�DVVHWV�WKDW�DUH�QRW�UHDG\�IRU�WKHLU�LQWHQGHG�XVH�DW�WKH�EDODQFH�VKHHW�GDWH�

  Depreciation:
 Depreciation is provided on all property, plant and equipment on straight-line method in the 

manner and useful life prescribed in Schedule II of the Companies Act, 2013. Depreciation on 
additions/deletion is provided on pro-rata basis with reference to the date of addition/deletion as 
the case may be.

 Depreciation on revaluation amount of building is provided against Revaluation Reserve.
 Company has adopted cost model for all class of items of Property Plant and Equipment except 

for Land and Building , for which company has adopted Revaluation Model.

� �Y�� ,PSDLUPHQW�RI�1RQ�)LQDQFLDO�$VVHWV�
 The Company assesses at each Balance Sheet date whether there is any indication that an 

asset may be impaired. If any such indication exists, the Company estimates the recoverable 
amount of the asset. The recoverable amount is the higher of an asset’s or cash generating 
unit’s (CGU) fair value less costs of disposal and its value in use. Value in use is the present 
YDOXH� RI� HVWLPDWHG� IXWXUH� FDVK� ÀRZV� H[SHFWHG� WR� DULVH� IURP WKH� FRQWLQXLQJ� XVH� RI� DQ� DVVHW�
and from its disposal at the end of its useful life. If such recoverable amount of the asset 
or cash generating unit is less than its carrying amount, the carrying amount is reduced to 
LWV� UHFRYHUDEOH� DPRXQW�� 7KH� UHGXFWLRQ� LV� WUHDWHG� DV� DQ� LPSDLUPHQW� ORVV� DQG� LV� UHFRJQL]HG� LQ�
WKH� 6WDWHPHQW� RI� 3UR¿W� DQG� /RVV�� ,I� DW� WKH� %DODQFH� 6KHHW� GDWH� WKHUH� LV� DQ\� LQGLFDWLRQ� WKDW�
DQ\� LPSDLUPHQW� ORVV� UHFRJQL]HG� IRU� DQ� DVVHW� LQ� SULRU� \HDUV� PD\� QR� ORQJHU� H[LVW� RU� PD\� KDYH�
decreased, the recoverable amount is reassessed and such reversal of impairment loss is 
UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV��WR�WKH�H[WHQW�WKH�DPRXQW�ZDV�SUHYLRXVO\�FKDUJHG�
WR�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�
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� �YL�� $VVHWV�WDNHQ�RQ�/HDVH�

  Operating Lease
� $�/HDVH�LQ�ZKLFK�D�VLJQL¿FDQW�SRUWLRQ�RI�WKH�ULVNV�DQG�UHZDUGV�RI�RZQHUVKLS�DUH�QRW�WUDQVIHUUHG�WR�

WKH�&RPSDQ\� LV�FODVVL¿HG�DV�RSHUDWLQJ� OHDVH��3D\PHQWV�PDGH�XQGHU�RSHUDWLQJ� OHDVH�DUH�FKDUJHG�
WR�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�SHULRG�RI�WKH�OHDVH�XQOHVV�WKH�
SD\PHQWV�DUH� VWUXFWXUHG� WR� LQFUHDVH� LQ� OLQH�ZLWK� WKH�H[SHFWHG�JHQHUDO� LQÀDWLRQ� WR� FRPSHQVDWH� IRU�
WKH�OHVVRU¶V�H[SHFWHG�LQÀDWLRQDU\�FRVW�LQFUHDVHV�

� /HDVH� GHSRVLWV� JLYHQ� DUH� ¿QDQFLDO� LQVWUXPHQWV� �¿QDQFLDO� DVVHWV�� DQG� QHHG� WR� EH� PHDVXUHG� DW�
IDLU� YDOXH� RQ� LQLWLDO� UHFRJQLWLRQ�� 7KH� GLႇHUHQFH� EHWZHHQ� WKH� IDLU� YDOXH� DQG� WKH� YDOXH� RI� GHSRVLWV�
LV� FRQVLGHUHG� DV� SUHSDLG� UHQWDO� H[SHQVHV� DQG� UHFRJQL]HG� RYHU� WKH� OHDVH� WHUP� RQ� D� VWUDLJKW� OLQH�
basis. Unwinding of discount is treated as interest income for deposit given and is accrued as per 
WKH�HႇHFWLYH�LQWHUHVW�UDWH�PHWKRG�

 (vii) Financial Instruments:
� $� ¿QDQFLDO� LQVWUXPHQW� LV� DQ\� FRQWUDFW� WKDW� JLYHV� ULVH� WR� D� ¿QDQFLDO� DVVHW� RI� RQH� HQWLW\� DQG� D�

¿QDQFLDO� OLDELOLW\�RU�HTXLW\� LQVWUXPHQW�RI�DQRWKHU�HQWLW\��)LQDQFLDO�DVVHWV�DQG�¿QDQFLDO� OLDELOLWLHV�DUH�
UHFRJQL]HG�ZKHQ�WKH�&RPSDQ\�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQWV�

  Financial Assets

  Initial recognition and measurement
� 7KH�&RPSDQ\�UHFRJQL]HV�¿QDQFLDO�DVVHWV�ZKHQ�LW�EHFRPHV�D�SDUW\�WR�WKH�FRQWUDFWXDO�SURYLVLRQV�RI�

WKH� LQVWUXPHQW��$OO� ¿QDQFLDO� DVVHWV�DUH� UHFRJQL]HG� LQLWLDOO\� DW� IDLU� YDOXH�SOXV� WUDQVDFWLRQ� FRVWV� WKDW�
DUH�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�¿QDQFLDO�DVVHW�

  Subsequent measurement
� )RU�WKH�SXUSRVH�RI�VXEVHTXHQW�PHDVXUHPHQW��WKH�¿QDQFLDO�DVVHWV�DUH�FODVVL¿HG�DV�XQGHU�

 i) Financial assets at amortised cost
� $�¿QDQFLDO�DVVHW�LV�PHDVXUHG�DW�WKH�DPRUWLVHG�FRVW��LI�ERWK�WKH�IROORZLQJ�FRQGLWLRQV�DUH�PHW�

z The asset is held within a business model whose objective is to hold assets for collecting 
FRQWUDFWXDO�FDVK�ÀRZV��DQG

z� &RQWUDFWXDO� WHUPV� RI� WKH� DVVHW� JLYH� ULVH� RQ� VSHFL¿HG� GDWHV� WR� FDVK� ÀRZV� WKDW� DUH� VROHO\�
payments of principal and interest (SPPI) on the principal amount outstanding.

� $IWHU� LQLWLDO� PHDVXUHPHQW�� VXFK� ¿QDQFLDO� DVVHWV� DUH� VXEVHTXHQWO\� PHDVXUHG� DW� DPRUWLVHG� FRVW�
XVLQJ� WKH�HႇHFWLYH� LQWHUHVW� UDWH� �(,5��PHWKRG��$PRUWLVHG�FRVW� LV�FDOFXODWHG�E\� WDNLQJ� LQWR�DFFRXQW�
any discount or premium and fees or costs that are an integral part of the EIR. Interest income 
IURP� WKHVH� ¿QDQFLDO� DVVHWV� LV� LQFOXGHG� LQ� RWKHU� LQFRPH� XVLQJ� WKH� (,5� LQ� WKH� 6WDWHPHQW� RI� 3UR¿W�
DQG�/RVV��7KH�ORVVHV�DULVLQJ�IURP�LPSDLUPHQW�DUH�UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�

� LL�� )LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��)972&,�
� )LQDQFLDO�DVVHWV�DUH�FODVVL¿HG�DV�)972&,��LI�ERWK�RI�WKH�IROORZLQJ�FULWHULD�DUH�PHW�

z These assets are held within a business model whose objective is achieved both by 
FROOHFWLQJ�FRQWUDFWXDO�FDVK�ÀRZV�DQG�VHOOLQJ�WKH�¿QDQFLDO�DVVHWV��DQG

z� &RQWUDFWXDO� WHUPV� RI� WKH� DVVHW� JLYH� ULVH� RQ� VSHFL¿HG� GDWHV� WR� FDVK� ÀRZV� WKDW� DUH� VROHO\�
payments of principal and interest (SPPI) on the principal amount outstanding.
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 Fair value movements are recognised in the other comprehensive income (OCI), except for 
the recognition of impairment gains or losses, interest income and foreign exchange gains or 
ORVVHV� ZKLFK� DUH� UHFRJQLVHG� LQ� SUR¿W� DQG� ORVV�� :KHQ� WKH� ¿QDQFLDO� DVVHW� LV� GHUHFRJQLVHG�� WKH�
FXPXODWLYH� JDLQ� RU� ORVV� SUHYLRXVO\� UHFRJQLVHG� LQ�2&,� LV� UHFODVVL¿HG� IURP� HTXLW\� WR� 3UR¿W� RU� /RVV�
and recognised in other income/(loss).

� LLL�� )LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SUR¿W�RU�ORVV��)973/�
� )LQDQFLDO� DVVHWV� WKDW� GR�QRW�PHHW� WKH� FULWHULD� IRU� DPRUWL]HG� FRVW� RU�)972&,�DUH�PHDVXUHG�DW� IDLU�

YDOXH� WKURXJK� SUR¿W� RU� ORVV��$� JDLQ� RU� ORVV� RQ� D� GHEW� LQYHVWPHQW� WKDW� LV� VXEVHTXHQWO\�PHDVXUHG�
DW� IDLU� YDOXH� WKURXJK� SUR¿W� RU� ORVV� DQG� LV� UHFRJQL]HG� LQ� SUR¿W� RU� ORVV� DQG� SUHVHQWHG� QHW� LQ� WKH�
6WDWHPHQW�RI�3UR¿W�DQG�/RVV�ZLWKLQ�RWKHU�LQFRPH�LQ�WKH�SHULRG�LQ�ZKLFK�LW�DULVHV�

 iv) Equity instruments
 All equity instruments are measured at fair value. Equity instruments which are for trading are 

FODVVL¿HG� DV� )973/�� $OO� RWKHU� HTXLW\� LQVWUXPHQWV� DUH� PHDVXUHG� DW� IDLU� YDOXH� WKURXJK� RWKHU�
FRPSUHKHQVLYH�LQFRPH��)972&,���7KH�FODVVL¿FDWLRQ�LV�PDGH�RQ�LQLWLDO�UHFRJQLWLRQ�DQG�LV�LUUHYRFDEOH�

 Where the Company’s management has elected to present fair value gains and losses on equity 
LQVWUXPHQWV� LQ� RWKHU� FRPSUHKHQVLYH� LQFRPH�� WKHUH� LV� QR� VXEVHTXHQW� UHFODVVL¿FDWLRQ� RI� IDLU� YDOXH�
JDLQV� DQG� ORVVHV� WR� SUR¿W� RU� ORVV�� 'LYLGHQGV� IURP� VXFK� LQYHVWPHQWV� DUH� UHFRJQL]HG� LQ� SUR¿W� DQG�
loss when the Company’s right to receive payments is established.

 Equity instruments included within the FVTPL category are measured at fair value with all changes 
UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�

� � ,PSDLUPHQW�RI�¿QDQFLDO�DVVHWV
� 7KH�&RPSDQ\� DSSOLHV� µVLPSOL¿HG� DSSURDFK¶� IRU� UHFRJQLWLRQ� RI� LPSDLUPHQW� ORVV� RQ� ¿QDQFLDO� DVVHWV�

for loans, deposits and trade receivables.
� 7KH� DSSOLFDWLRQ� RI� VLPSOL¿HG� DSSURDFK� GRHV� QRW� UHTXLUH� WKH� FRPSDQ\� WR� WUDFN� FKDQJHV� LQ� FUHGLW�

ULVN�� 5DWKHU�� LW� UHFRJQL]HV� LPSDLUPHQW� ORVV� DOORZDQFH� EDVHG� RQ� OLIHWLPH� ([SHFWHG� &UHGLW� /RVV� DW�
each reporting date, right from its initial recognition.

  De-recognition
� $�¿QDQFLDO�DVVHW�LV�GHUHFRJQL]HG�ZKHQ�

z� WKH�ULJKWV�WR�UHFHLYH�FDVK�ÀRZV�IURP�WKH�DVVHWV�KDYH�H[SLUHG�RU
z the Company has transferred substantially all the risk and rewards of the asset, or
z the Company has neither transferred nor retained substantially all the risk and rewards of the 

asset, but has transferred control of the asset.

  Financial Liabilities
� � z Initial recognition and measurement

� $OO� ¿QDQFLDO� OLDELOLWLHV� DUH� UHFRJQL]HG� LQLWLDOO\� DW� IDLU� YDOXH� DQG�� LQ� WKH� FDVH� RI� ORDQV� DQG�
borrowings and payables, net of directly attributable transaction cost.

  z Subsequent measurement
� )LQDQFLDO� OLDELOLWLHV� DUH� VXEVHTXHQWO\�PHDVXUHG�DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HႇHFWLYH� LQWHUHVW�

rate method. For trade and other payables maturing within operating cycle, the carrying 
amounts approximate the fair value due to short maturity of these instruments.
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  z Loans and borrowings
 After initial recognition, interest bearing loans and borrowings are subsequently measured at 

DPRUWLVHG�FRVW�XVLQJ�(ႇHFWLYH�,QWHUHVW�5DWH��(,5��PHWKRG��*DLQ�DQG�ORVVHV�DUH�UHFRJQL]HG�LQ�
WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�ZKHQ�WKH�OLDELOLWLHV�DUH�GHUHFRJQL]HG�

 Amortised cost is calculated by taking into account any discount or premium on acquisition 
DQG� WUDQVDFWLRQ�FRVWV��7KH�(,5�DPRUWL]DWLRQ� LV� LQFOXGHG�DV�¿QDQFH�FRVWV� LQ� WKH�6WDWHPHQW�RI�
3UR¿W�DQG�/RVV�

  z Derecognition
� 7KH� &RPSDQ\� GHUHFRJQL]HV� ¿QDQFLDO� OLDELOLWLHV� ZKHQ�� DQG� RQO\� ZKHQ�� WKH� &RPSDQ\¶V�

REOLJDWLRQV� DUH� GLVFKDUJHG�� FDQFHOOHG� RU� KDYH� H[SLUHG��:KHQ� DQ� H[LVWLQJ� ¿QDQFLDO� OLDELOLW\� LV�
UHSODFHG�E\�DQRWKHU�IURP�WKH�VDPH�OHQGHU�RQ�VXEVWDQWLDOO\�GLႇHUHQW�WHUPV��RU�WKH�WHUPV�RI�DQ�
H[LVWLQJ�OLDELOLW\�DUH�VXEVWDQWLDOO\�PRGL¿HG��VXFK�DQ�H[FKDQJH�RU�PRGL¿FDWLRQ�LV�WUHDWHG�DV�WKH�
GHUHFRJQLWLRQ� RI� WKH� RULJLQDO� OLDELOLW\� DQG� WKH� UHFRJQLWLRQ� RI� D� QHZ� OLDELOLW\�� 7KH� GLႇHUHQFH� LQ�
WKH�UHVSHFWLYH�FDUU\LQJ�DPRXQWV�LV�UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�/RVV�

  z� 2ႇVHWLQJ�¿QDQFLDO�LQVWUXPHQWV
� )LQDQFLDO� DVVHWV� DQG� ¿QDQFLDO� OLDELOLWLHV� DUH� RႇVHW� DQG� WKH� QHW� DPRXQW� LV� UHÀHFWHG� LQ� WKH�

EDODQFH�VKHHW�ZKHQ�WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�RႇVHW�WKH�UHFRJQL]HG�DPRXQWV�DQG�
WKHUH� LV� DQ� LQWHQWLRQ� WR� VHWWOH� RQ� D� QHW� EDVLV�� WR� UHDOL]H� WKH� DVVHWV� DQG� VHWWOH� WKH� OLDELOLWLHV�
simultaneously.

 (viii) Inventories:
 Stock of food and beverages and stores and operating supplies are carried at the lower of cost 

(computed on a Weighted Average basis) or net realisable value. Cost includes the fair value of 
consideration paid including duties and taxes (other than those refundable), inward freight, and 
other expenditure directly attributable to the purchase. Trade discounts and rebates are deducted 
in determining the cost of purchase.

 (ix) Taxes:
� 7KH� WD[�H[SHQVH�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG� WD[��7D[� LV� UHFRJQL]HG� LQ� WKH�6WDWHPHQW�RI�3UR¿W�

DQG�/RVV�H[FHSW�WR�WKH�H[WHQW�WKDW�LW�UHODWHV�WR�LWHPV�UHFRJQL]HG�GLUHFWO\�LQ�HTXLW\�RU�LQ�2&,�

  i. Current Tax
 Current tax comprises the expected tax payable or receivable on the taxable income or loss 

for the year and any adjustment to the tax payable or receivable in respect of previous years. 
It is measured using tax rates enacted or substantially enacted at the reporting date.

� &XUUHQW� WD[� DVVHWV� DQG� FXUUHQW� WD[� OLDELOLWLHV� DUH� RႇVHW� ZKHQ� WKHUH� LV D� OHJDOO\� HQIRUFHDEOH�
ULJKW� WR� VHW� Rႇ� WKH� UHFRJQL]HG�DPRXQWV�DQG� WKHUH� LV� DQ� LQWHQWLRQ� WR� VHWWOH� WKH�DVVHW� DQG� WKH�
liability on a net basis.

� � LL�� 'HIHUUHG�7D[
� 'HIHUUHG�WD[�LV�UHFRJQL]HG�RQ�WHPSRUDU\�GLႇHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�

DQG�OLDELOLWLHV�IRU ¿QDQFLDO�UHSRUWLQJ�SXUSRVH�DQG�WKH�DPRXQW�XVHG�IRU�WD[DWLRQ�SXUSRVHV�
� 'HIHUUHG� WD[� OLDELOLWLHV� DUH� JHQHUDOO\� UHFRJQL]HG� IRU� DOO� WD[DEOH� WHPSRUDU\� GLႇHUHQFHV��

'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQL]HG�IRU�XQXVHG�WD[� ORVVHV��XQXVHG�WD[�FUHGLWV�DQG�GHGXFWLEOH�
WHPSRUDU\� GLႇHUHQFHV� WR� WKH� H[WHQW� WKDW� LW� LV� SUREDEOH� WKDW� IXWXUH� WD[DEOH� SUR¿WV� ZLOO� EH�
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DYDLODEOH�DJDLQVW�ZKLFK� WKRVH�GHGXFWLEOH� WHPSRUDU\�GLႇHUHQFHV�FDQ�EH�XWLOLVHG��7KH�FDUU\LQJ�
amount of deferred tax asset is reviewed at each reporting date and reduced to the extent 
WKDW�LW�LV�QR�ORQJHU�SUREDEOH�WKDW�VXႈFLHQW�WD[DEOH�SUR¿W�ZLOO�EH�DYDLODEOH�WR�DOORZ�DOO�RU�SDUW�RI�
the asset to be recovered.

 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in 
WKH�SHULRG� LQ�ZKLFK� WKH� OLDELOLW\� LV�VHWWOHG�RU� WKH�DVVHW� UHDOL]HG��EDVHG�RQ� WD[� UDWHV� WKDW�KDYH�
been enacted or substantively enacted by the end of the reporting period.

� 'HIHUUHG� WD[�DVVHWV�DQG�GHIHUUHG� WD[� OLDELOLWLHV�DUH�RႇVHW�ZKHQ� WKHUH� LV�D� OHJDOO\�HQIRUFHDEOH�
ULJKW� WR� VHW� Rႇ� DVVHWV� DJDLQVW� OLDELOLWLHV� UHSUHVHQWLQJ� FXUUHQW� WD[� DQG�ZKHUH� WKH� GHIHUUHG� WD[�
assets and the deferred tax liabilities relate to taxes on income levied by the same governing 
taxation laws.

� �[�� (PSOR\HH�EHQH¿WV�

� � 6KRUW�WHUP�HPSOR\HH�EHQH¿WV�
� 7KH� XQGLVFRXQWHG� DPRXQW� RI� VKRUW� WHUP� HPSOR\HH� EHQH¿WV� H[SHFWHG� WR� EH� SDLG� LQ� H[FKDQJH� IRU�

WKH� VHUYLFHV� UHQGHUHG� E\� HPSOR\HHV� DUH� UHFRJQL]HG� DV� DQ� H[SHQVH� GXULQJ� WKH� SHULRG� ZKHQ� WKH�
employees render the services.

� � 'H¿QHG�FRQWULEXWLRQ�SODQV�
 The Company’s contribution to Provident Fund, Pension, Superannuation and Employees State 

,QVXUDQFH� &RQWULEXWLRQ� DUH� FRQVLGHUHG� DV� GH¿QHG� FRQWULEXWLRQ� SODQV�� DV� WKH� &RPSDQ\� GRHV� QRW�
carry any further obligations apart from the contribution made to the respective fund/scheme and 
are charged as an expense based on the amount of contribution required to be made.

� � 'H¿QHG�EHQH¿W�SODQV�
� 7KH� OLDELOLW\� UHFRJQL]HG� LQ� WKH� EDODQFH� VKHHW� LQ� UHVSHFW� RI� GH¿QHG� EHQH¿W� SODQV� LV� WKH� SUHVHQW�

YDOXH� RI� WKH� GH¿QHG� EHQH¿W� REOLJDWLRQ� DW� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG�� 7KH� GH¿QHG� EHQH¿WV�
obligation is calculated annually by actuaries using the projected unit credit method.

� 7KH�QHW� LQWHUHVW�FRVW� LV�FDOFXODWHG�E\�DSSO\LQJ� WKH�GLVFRXQW� UDWH� WR� WKH�QHW�EDODQFH�RI� WKH�GH¿QHG�
EHQH¿W�REOLJDWLRQ��7KLV�FRVW�LV�LQFOXGHG�LQ�HPSOR\HH EHQH¿W�H[SHQVH�LQ�WKH�6WDWHPHQW�RI�3UR¿W�DQG�
Loss.

 Remeasurement gain and losses arising from experience adjustments, changes in actuarial 
DVVXPSWLRQV� DUH� UHFRJQL]HG� LQ� WKH� SHULRG� LQ� ZKLFK� WKH\� RFFXU� GLUHFWO\� LQ� RWKHU� FRPSUHKHQVLYH�
income (OCI). They are included in retained earnings in the statement of change in equity and in 
the balance sheet.

 (xi) Borrowing Costs:
 Borrowing costs attributable to the acquisition or construction of qualifying assets are captialised 

as part of the cost of such assets. A qualifying asset is one that necessarily takes a substantial 
period of time to get ready for its intended use.

� $OO�RWKHU�ERUURZLQJ�FRVWV�DUH�UHFRJQL]HG�DV�H[SHQVH�LQ�WKH�SHULRG�LQ�ZKLFK�WKHVH�DUH�LQFXUUHG�

 (xii) Cash and Cash Equivalents:
 Cash and cash equivalents in the balance sheet comprise cash at banks and on hand, demand 

deposit and short-term deposits with an original maturity of three months or less, which are subject 
WR�DQ�LQVLJQL¿FDQW�ULVN�RI�FKDQJHV�LQ�YDOXH�
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 (xiii) Provisions & Contingent Liabilities:
� 7KH� &RPSDQ\� UHFRJQL]HV� D� SURYLVLRQ� ZKHQ� WKHUH� LV� D� SUHVHQW� REOLJDWLRQ� �OHJDO� RU� FRQVWUXFWLYH��

DV� D� UHVXOW� RI� D� SDVW� HYHQW� DQG� LW� LV� SUREDEOH� WKDW� DQ� RXWÀRZ� RI� UHVRXUFHV� HPERG\LQJ� HFRQRPLF�
EHQH¿WV�ZLOO�EH�UHTXLUHG�WR�VHWWOH�WKH�REOLJDWLRQ�DQG�D�UHOLDEOH�HVWLPDWH�FDQ�EH�PDGH�RI�WKH�DPRXQW�
of the obligation.

 Contingent liabilities are disclosed when there is a possible obligation arising from past events, 
WKH�H[LVWHQFH�RI�ZKLFK�ZLOO�EH�FRQ¿UPHG�RQO\�E\�WKH�RFFXUUHQFH�RU�QRQ�RFFXUUHQFH�RI�RQH�RU�PRUH�
uncertain future events not wholly within the control of the Company or a present obligation that 
DULVHV�IURP�SDVW�HYHQWV�ZKHUH�LW�LV�HLWKHU�QRW�SUREDEOH�WKDW�DQ�RXWÀRZ�RI�UHVRXUFHV�ZLOO�EH�UHTXLUHG�
to settle the obligation or a reliable estimate of the amount cannot be made.

 (xiv) Earnings per share
� %DVLF�HDUQLQJV�SHU�VKDUH� LV�FDOFXODWHG�E\�GLYLGLQJ� WKH�QHW�SUR¿W� �� �ORVV�� IRU� WKH�\HDU�DWWULEXWDEOH� WR�

the equity shareholders by weighted average number of equity shares outstanding during the year.
� )RU� WKH� SXUSRVH� RI� FDOFXODWLQJ� GLOXWHG� HDUQLQJV� SHU� VKDUH�� WKH� QHW� SUR¿W� �� �ORVV�� IRU� WKH� SHULRG�

attributable to equity shareholders and the weighted average number of shares outstanding during 
WKH�SHULRG�DUH�DGMXVWHG�IRU�WKH�HႇHFWV�RI�DOO�GLOXWLYH�SRWHQWLDO�HTXLW\�VKDUHV�

 (xv) Dividend
� 'LYLGHQG� WR� WKH� HTXLW\� VKDUHKROGHUV� LV� UHFRJQL]HG� DV� D� OLDELOLW\� LQ� WKH� &RPSDQ\¶V� ¿QDQFLDO�

statements in the period in which the dividend is approved by the shareholders.

2. USE OF ESTIMATES AND JUDGEMENTS
� 7KH� SUHSDUDWLRQ� RI� ¿QDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� ,QG� $6� UHTXLUHV� PDQDJHPHQW� WR� PDNH�

MXGJPHQWV�� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DႇHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV�� OLDELOLWLHV�� LQFRPH��
expenses and disclosures of contingent liabilities at the reporting date. However, uncertainty about 
these assumptions and estimates could result in outcomes that require a material adjustment to the 
FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�RU�OLDELOLW\�DႇHFWHG�LQ�IXWXUH�SHULRGV�

 Estimates and underlying assumptions are reviewed at each reporting date. Any revision to accounting 
estimates and assumptions are recognised prospectively i.e. recognised in the period in which the 
HVWLPDWH�LV�UHYLVHG�DQG�IXWXUH�SHULRGV�DႇHFWHG�

� L�� 5HFRJQLWLRQ�DQG�PHDVXUHPHQW�RI�GH¿QHG�EHQH¿W�REOLJDWLRQV
� 7KH�FRVW�RI�GH¿QHG�EHQH¿W�SODQV�DQG� WKH�SUHVHQW�YDOXH�RI� WKH�GH¿QHG�EHQH¿W�REOLJDWLRQ�DUH�EDVHG�

on actuarial valuations using the projected unit credit method. An actuarial valuation involves making 
YDULRXV� DVVXPSWLRQV� WKDW� PD\� GLႇHU� IURP� DFWXDO� GHYHORSPHQWV� LQ� WKH� IXWXUH�� 7KHVH� LQFOXGH� WKH�
determination of discount rate, future salary increase and mortality rates. Due to the complexities 
LQYROYHG� LQ� WKH� YDOXDWLRQ�DQG� LWV� ORQJ�WHUP�QDWXUH�� D�GH¿QHG�EHQH¿W� REOLJDWLRQ� LV� KLJKO\� VHQVLWLYH� WR�
changes in these assumptions. All assumptions are reviewed at each reporting date.

� LL�� )DLU�YDOXH�PHDVXUHPHQW�RI�¿QDQFLDO�LQVWUXPHQWV
� :KHQ� WKH� IDLU� YDOXHV� RI� WKH� ¿QDQFLDO� DVVHWV� DQG� OLDELOLWLHV� UHFRUGHG� LQ� WKH� EDODQFH� VKHHW� FDQQRW�

be measured based on the quoted market prices in active markets, their fair value is measured 
using valuation techniques. The inputs to these models are taken from the observable market, 
where possible, but where this is not feasible, a review of judgement is required in establishing 
IDLU� YDOXHV�� &KDQJHV� LQ� DVVXPSWLRQV� UHODWLQJ� WR� WKHVH� DVVXPSWLRQV� FRXOG� DႇHFW� WKH� IDLU� YDOXH� RI�
¿QDQFLDO�LQVWUXPHQWV�
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2024

� LLL�� 'HIHUUHG�WD[HV
� 'HIHUUHG� WD[� LV� UHFRUGHG� RQ� WHPSRUDU\� GLႇHUHQFHV� EHWZHHQ� WD[� EDVHV� RI� DVVHWV� DQG� OLDELOLWLHV�

and their carrying amounts, at the rates that have been enacted or substantively enacted at the 
UHSRUWLQJ� GDWH�� 7KH� XOWLPDWH� UHDOL]DWLRQ� RI� GHIHUUHG� WD[� DVVHWV� LV� GHSHQGHQW� XSRQ� WKH� JHQHUDWLRQ�
RI� IXWXUH� WD[DEOH� SUR¿W� GXULQJ� WKH� SHULRGV� LQ� ZKLFK� WKRVH� WHPSRUDU\� GLႇHUHQFHV DQG� WKH� WD[� ORVV�
carry forwards become deductible. The Company considers the expected reversal of deferred tax 
liabilities and projected future taxable income in making this assessment. The amount of deferred 
WD[�DVVHWV�FRQVLGHUHG�UHDOL]DEOH��KRZHYHU��FRXOG�EH�UHGXFHG�LQ�WKH�QHDU�WHUP�LI�HVWLPDWHV�RI�IXWXUH�
taxable income during the carry forward periods are reduced.
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NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
NOTE - 4: BANK FD MATURING MORE THAN 12 MONTHS
Fixed Deposit with Bank 1,551.50 1,479.87

TOTAL 1,551.50 1,479.87

NOTE - 5: OTHER FINANCIAL ASSET (NON - CURRENT) 
(Unsecured, considered good) 
Security Deposits To Related Parties Unsecured considered good 3,572.24 3,251.53
Security Deposits To Others  Unsecured considered good 100.80 164.05
/RDQ�WR�6WDႇ� 145.32 -

TOTAL 3,818.36 3,415.58
NOTE - 6:  OTHER ASSET (NON - CURRENT) 
Capital Advances 1,297.57 1,252.57

TOTAL 1,297.57 1,252.57

NOTE - 7: TRADE RECEIVABLES:
Trade receivables outstanding for a period less than six months from due date
(Unsecured, considered good)

8,740.57 10,248.34

Trade receivables outstanding for a period exceeding six months from due date
(Unsecured, considered good)

2,518.50 1,900.32

TOTAL 11,259.07 12,148.66

Particulars
�2XWVWDQGLQJ�IRU�IROORZLQJ�SHULRGV�IURP�GXH�GDWH�RI�

payment TotalLess than 
6 months

6 months- 
1 year 1-2 yrs. 2-3 yrs. More than 

3 yrs.
As at 31st March, 2024
Undisputed Trade receivables 
considered good

8,740.57 767.61 1,589.09 161.80 - 11,259.07

As at 31st March, 2023
Undisputed Trade receivables 
considered good

10,248.34 1,691.32 209.00 - - 12,148.66

NOTE - 8:  CASH AND BANK BALANCES:
Cash on hand 1,197.47 483.41
�%DODQFHV�ZLWK�6FKHGXOHG�EDQNV��
In Current Accounts 5,999.43 1,603.91
In Fixed Deposits (Maturity above 12 Months) 1,551.50 1,479.87
Less: Amount Disclosed under Non Current Assets (1,551.50) (1,479.87)

TOTAL 7,196.90 2,087.32

NOTE - 9:  OTHER BANK BALANCES
In Bank Account earmarked for Unpaid Dividend - 104.23

TOTAL - 104.23



55

40th ANNUAL REPORT 2023-24

NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)

NOTE - 10:  OTHER FINANCIAL ASSET (CURRENT)
(Unsecured, considered good)

Receivable from Govt. Authorities* 3,357.44 3,357.44

/RDQ�WR�6WDႇ 663.25 310.00

/HVV��1RQ�FXUUHQW�SRUWLRQ�RI�6WDႇ�/RDQV (145.32) -

TOTAL 3,875.37 3,667.44
 *Receivable from Dadar and Nagar Haveli

NOTE - 11:  OTHER ASSET (CURRENT)
Prepaid Expenses 951.40 592.02

Prepaid Rent 832.13 1,317.24

Advance Taxes Paid (net of provisions) 2,769.11 1,089.33

Advances to Vendors 109.20 1,974.12

Balance with Govt Authorities 179.37 210.86

TOTAL 4,841.21 5,183.57

NOTE - 12: SHARE CAPITAL

Authorised

  10,000,000 (P.Y. 10,000,000) Equity Shares of ` 10/- each 1,00,000.00 1,00,000.00

  2,00,000  (P.Y. 2,00,000) Cumulative Redeemable 
Preference Shares of ` 100 each 20,000.00 20,000.00

1,20,000.00 1,20,000.00

Issued, Subscribed and Paid-up

39,69,743 (P.Y. 39,69,743) Equity Shares of ` 10/- each fully 
paid-up 39,697.43 39,697.43

TOTAL 39,697.43 39,697.43

D�� 5HFRQFLOLDWLRQ�RI�(TXLW\�6KDUH�&DSLWDO��

Equity Shares

As at 31st March 2024 As at 31st March, 2023

Number (` in thousand) Number (` in thousand)

Shares outstanding at the beginning of the year   39,69,743 39,697.43  39,69,743 39,697.43

Shares Issued during the year  -    -    -    -   

�6KDUHV�RXWVWDQGLQJ�DW�WKH�HQG�RI�WKH�\HDU  39,69,743 39,697.43 3,969.74 39,697.43
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b. Shareholding above 5%

1DPH�RI�6KDUHKROGHU
As at 31 March 2024 As at 31 March 2023

1R��RI 
Shares held

��RI 
Holding

1R��RI 
Shares held

��RI 
Holding

Rahul Shewakramani Jointly with Nalini Shewakramani  206,000 5.19%  206,000 5.19%

Gautam Shewakramani  206,000 5.19%  206,000 5.19%

Vishamber Shewakramani 1,130,612
36.29%

1,130,612
36.29%

Vishamber Shewakramani Jointly with Nalini Shewakramani 310,000 310,000

Nalini Shewakramani  359,150 9.05%  359,150 9.05%

Tekchand Shewakramani Jointly with Vishamber Shewakramani  695,188 17.51%  695,188 17.51%

F�� 'HWDLOV�RI�WKH�ULJKWV��DQG�UHVWULFWLRQV�DWWDFKLQJ�WR�HDFK�FODVV�RI�VKDUHV�
  Equity Shares: The Company has one class of equity shares having a par value of ` 10/- per share. Each share 

holder  is eligible for one vote per share held. In the event  of liquidation, the equity  share holders are  eligible to 
receive the  remaining assets of the Company in proportion to share holding.

G�� (TXLW\�6KDUHV�KHOG�E\�SURPRWHUV�DW�WKH�HQG�RI�WKH \HDU

1DPH�RI�6KDUHKROGHU

For the year ended 
31.03.2024

For the year ended 
31.03.2023 % Change 

during the 
year

1R��RI�
shares 

��RI�
total 

shares

1R��RI�
shares 

��RI�
total 

shares
Rahul Shewakramani Jointly with Nalini Shewakramani  206,000 5.19%  206,000 5.19% 0.00%
Gautam Shewakramani  206,000 5.19%  206,000 5.19% 0.00%
Vishamber Shewakramani 1,130,612

36.29%
1,130,612

36.29% 0.00%
Vishamber Shewakramani Jointly with Nalini Shewakramani 310,000 310,000
Nalini Shewakramani  359,150 9.05%  359,150 9.05% 0.00%
Tekchand Shewakramani Jointly with Vishamber Shewakramani  695,188 17.51%  695,188 17.51% 0.00%
Vishamber Shewakramani (HUF)  44,000 1.11%  44,000 1.11% 0.00%

NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)

NOTE - 13: RESERVES & SURPLUS

a. Capital Reserves

 Opening Balance 2,585.50 2,585.50

 Closing Balance 2,585.50 2,585.50

b. Securities Premium Account

 Opening Balance 752.40 752.40

 Closing Balance 752.40 752.40
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NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)

c. Revaluation Reserve

 Opening Balance 1,51,389.48 1,39,665.87

  Add/(Less):  Revaluation of Land (42,514.44) 12,485.92

  Less:  Depreciation on Revalued Building (671.62) (671.62)

  Add/(Less) : Changes in deferred tax liability 12,926.17 (90.69)

 Closing Balance 1,21,129.59 1,51,389.48

d. General Reserve

 Opening Balance 2,100.00 2,100.00

 Closing Balance 2,100.00 2,100.00

e. FVTOCI

 Opening Balance 741.34 603.22

 Add: Other Comprehensive Income 172.46 138.12

 Closing Balance 913.80 741.34

I�� 3UR¿W�	�/RVV�$FFRXQW

 Opening balance 25,624.00 25,703.26

� �$GG���1HW�3UR¿W��1HW�/RVV��)RU�WKH�FXUUHQW�\HDU 1,830.29 (79.26)

  Add: Inter Equity Transfer 671.62 -

 Closing Balance 28,125.91 25,624.00

TOTAL (A+B+C+D+E+F) 1,55,607.20 1,83,192.72

NOTE - 14: LONG TERM BORROWINGS: 

Secured

Term Loan from Bank 14,834.39 22,052.48

Less: Current Liability (5,897.75) (7,785.71)

(Secured by a equitable mortage of hotel property at silvassa  & Guarantee by 
Directors.Hypothecation of all current assets including construction material both 
present & future)
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NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)

NOTE - 14:  LONG TERM BORROWINGS (Contd.)
(Terms of Repayment)
(Ref. Note No- 21)

Year 10.95% 9.25% 8.75%

2024-25 1,769.57 3,105.96 1,022.22

2025-26  -   3,072.23 351.23

2026-27  -   2,901.39  -   

2027-28  -   2,102.22  -   

2028-29  -   509.57  -   

Unsecured

Other Loans & Advances

 From others 2,600.55 2,317.02

TOTAL 11,537.19 16,583.79

NOTE - 15: OTHER FINANCIAL LIAB ILITY (NON - CURRENT)
Time Share - Refundable Deposit 423.36 378.17
Security Deposits 11,900.62 13,724.88
other Deposit 150.00 150.00

TOTAL 12,473.98 14,253.05

NOTE - 16: DEFERRED TAX LIABILITY:

'HIHUUHG�7D[�/LDELOLW\��

On Property Plant and Equipments 9,860.63 5,783.39

On Revaluation of Land and Building 26,291.03 39,217.20

On fair value of deposits accepted and given 112.18 118.41

'HIHUUHG�7D[�$VVHWV��

On expenses allowed on payment basis 1,390.86 1,047.54

Deferred Tax Asset on c/f losses 2,897.54 3,020.86

1HW�'HIHUUHG�7D[�/LDELOLWLHV 31,975.44 41,050.60
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NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024

D�� 0RYHPHQW�LQ�GHIHUUHG�WD[�EDODQFHV

� ��0RYHPHQW�LQ�GHIHUUHG�WD[�GXULQJ�WKH�SHULRG�HQGHG���VW�0DUFK�����
(` in thousand) 

Opening 
balance as at 

01.04.2023

 Recognised 
LQ�SUR¿W�RU�

loss 

Recognised 
LQ�2&,�

Revaluation 
Reserve

Closing 
balance as at 

31.03.2024

 Property, plant and equipment 5,783.39 4,077.24 - 9,860.63
 Revaluation of Land and Building 39,217.20 - (12,926.17) 26,291.03
 Expenses that are allowed on payment basis (1,047.54) (401.32) 58.01 (1,390.85)
�'HႇHU�7D[�$VVHW�RQ�F�I�ORVVHV� (3,020.86) 123.32 - (2,897.54)
 On fair value of deposits accepted and given 118.41 (6.24) - 112.17
�1HW�GHIHUUHG�WD[�OLDELOLW\� 41,050.60 3,793.00 (12,868.16) 31,975.44

� �0RYHPHQW�LQ�GHIHUUHG�WD[�GXULQJ�WKH�SHULRG�HQGHG���VW�0DUFK�����
(` in thousand)

Opening 
balance as at 

01.04.2022

 Recognised 
LQ�SUR¿W�RU�

loss 

Recognised 
LQ�2&,�

Revaluation 
Reserve

Closing 
balance as at 

31.03.2023

 Property, plant and equipment 5,026.00 757.39 - 5,783.39
 Revaluation of Land and Building 39,126.51 - 90.69 39,217.20
 Expenses that are allowed on payment basis (1,563.76) 469.77 46.45 (1,047.54)
 Deferred Tax Asset on c/f losses (2,618.29) (402.57) - (3,020.86)
 On fair value of deposits accepted and given (2.83) 121.24 - 118.41
�1HW�GHIHUUHG�WD[�OLDELOLW\� 39,967.63 945.83 137.14 41,050.60

E� ,QFRPH WD[ UHFRJQLVHG LQ SUR¿W RU ORVV
31.03.2024 

(` in thousand)
31.03.2023 

(` in thousand)
Current tax - -
Deferred tax 1,126.06 945.82
Earlier Period Tax - 467.10
�7RWDO�LQFRPH�WD[�UHFRJLQVHG�IRU�WKH�\HDU� 1,126.06 1,412.92

c) Income tax recognised in other comprehensive income
31.03.2024 

(` in thousand)
31.03.2023 

(` in thousand)

Deferred tax arising recognised in other comprehensive income (12,926.17) 90.69
5HPHDVXUHPHQW�RI�GH¿QHG�EHQH¿W�REOLJDWLRQ 58.01 46.45
Total income tax recoginsed in other comprehensive income (12,868.16) 137.14
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G�� 7KH�LQFRPH�WD[�H[SHQVH�IRU�WKH�\HDU�FDQ�EH�UHFRQFLOHG�WR�WKH�DFFRXQWLQJ�SUR¿W�DV�IROORZV�

31.03.2024 
(` in thousand)

31.03.2023 
(` in thousand)

�3UR¿W�RU��ORVV��EHIRUH�WD[� 2,956.35 1,333.66
 Tax expense/(income) calculated at  25.168% (P.Y. 25.168%) 744.05 335.66
�'HIHUUHG�7D[�(ႇHFW�RI�GHSUHFLDWLRQ�H[SHQVHV�DOORZHG�XQGHU�WD[�ODZV� 4,077.24 757.38
�'HIHUUHG�7D[�(ႇHFW�RI�VHW�Rႇ�RI�FDUULHG�IRUZDUG�ORVVHV� 123.32 (402.57)
�'HIHUUHG�7D[��(ႇHFW�RQ�H[SHQVH�ZKLFK�DUH�DOORZHG�RQ�SD\PHQW�EDVLV� (401.32) 469.77
 Others (3,417.23) (214.41)
 Earlier Period Tax  - 467.10
�,QFRPH�WD[�H[SHQVH�UHFRJQLVHG�LQ�SUR¿W�RU�ORVV� 1,126.06 1,412.93

 The tax rate used for the above reconciliations is the corporate tax rate of 25.168% for the year 2022-23 and for 
��������UHVSHFWLYHO\�SD\DEOH�E\�FRUSRUDWH�HQWLWLHV� LQ� ,QGLD�RQ� WD[DEOH�SUR¿WV�XQGHU� ,QGLDQ� ,QFRPH�7D[�/DZV�DV�RQ�
¿QDQFLDO�VWDWHPHQWV�VLJQLQJ�GDWH�

As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
NOTE - 17: LONG TERM PROVISIONS
3URYLVLRQ�IRU�HPSOR\HH�EHQH¿WV�8QIXQGHG�
{Refer note 23, 27 & 40)

1,792.48 1,538.77

1,792.48 1,538.77

NOTE - 18: OTHER LIABILITIES (NON - CURRENT)
Time Share Dream Vista** 382.26 521.58
Deferred Income 4,778.87 5,911.19
Less: Current Portion of Deferred Income (1,420.81) (1,575.76)

3,740.32 4,857.01

** Time Share dream vista is recognised as income equally over a period of 30 years from the date of sale of 
time share.

NOTE - 19: SHORT TERM BORROWINGS:
Secured 

Bank Overdraft - Allahabad Bank
(Secured by a equitable mortage of hotel property at silvassa  & Guarantee by 
Directors)

27,588.58 25,650.15

Unsecured 

Other loans and advances 

 From a Director 99.03 179.11
27,687.61 25,829.26
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As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
NOTE - 20: TRADE PAYABLES:

Trade payables 15,773.86 9,840.50

TOTAL 15,773.86 9,840.50

2Q� WKH� EDVLV� RI� LQIRUPDWLRQ� DYDLODEOH� ZLWK� WKH� FRPSDQ\�� QRQH� RI� LWV� SDUWLHV� DUH� LGHQWL¿HG� DV� 0LFUR�� 6PDOO� RU� 0HGLXP�
HQWHUSULVHV�DV�GH¿QHG�LQ�WKH�³7KH�0LFUR��VPDOO�DQG�0HGLXP�HQWHUSULVHV�GHYHORSPHQW�DFW������

Particulars

2XWVWDQGLQJ�IRU�IROORZLQJ�SHULRGV�IURP�GXH�GDWH�RI�
payment

Total
Less than 

1 year 1-2 yrs 2-3 yrs More than 
3 yrs

As at 31st March, 2024
Others - Undisputed 15,737.67 17.47 18.72 - 15,773.86

As at 31st March, 2023
Others - Undisputed 9,599.81 194.68 46.01 - 9,840.50

NOTE - 21:   OTHER FINANCIAL LIABILITIES (CURRENT)

Deposits(Liabilities) - 264.25

Other Payable 993.42 512.04

Unpaid Dividend - 104.23

Current Maturities of Vehicle & Term Loan (Ref. Note No-14) 5,897.75 7,785.71

6,891.17 8,666.23

NOTE - 22: OTHER CURRENT LIABILITIES

Statutory Dues 403.35 204.08

Advance from Customers 700.15 1,544.90

Defered Income 1,420.81 1,575.76

2,524.31 3,324.74

NOTE - 23: SHORT TERM PROVISIONS

3URYLVLRQ�IRU�HPSOR\HH�EHQH¿WV�

 Gratuity (Unfunded)
 (Refer Note No 17, 27 & 40)

3,733.80 3,606.98

3,733.80 3,606.98
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As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
NOTE - 24: REVENUE FROM OPERATIONS:
 Room Sales 93,497.72 92,674.01
 Food & Bevarages Sales 31,178.65 28,989.29
 Liquor & wine Sales  5,092.85 2,834.93
 Income from Car Hire - 1,037.75
 Income from Other Services 840.68 573.34
 Income from rent  574.09 1,426.75
 Professional Fees Income - 1,200.00

1,31,183.99 1,28,736.07

NOTE - 25: OTHER INCOME:
Interest on :

 Deposit with Bank 79.20 75.04

� �$PRUWL]DWLRQ�RI�)LQDQFLDO�/LDELOLWLHV 998.07 1,174.56

  Interest on Income Tax Refund - 20.91

  Other Interest Income - 703.91

Sundry credit balance written back - 3.73

Misc. Income 0.32 56.07

Lease Rental Income 599.76 1,059.40

3UR¿W�RQ�6DOH�RI�$VVHWV� - 79.72

1,677.35 3,173.34

NOTE - 26: COST OF MATERIAL CONSUMED:

FOOD AND BEVERAGES CONSUMED

Opening Stock - -

Add: Purchases 2,382.96 8,446.37

2,382.96 8,446.37

Less: Closing Stock - -

2,382.96 8,446.37

(Food & Beverage consumption is inclusive of cost of meals provided to house guests)
LIQUOR AND WINE CONSUMED
Opening Stock - -
Add: Purchases 2,210.93 1,497.87

2,210.93 1,497.87
Less: Closing Stock - -

2,210.93 1,497.87

(100% (P. Y. 100%) of Cost of material consumed are Indegenious) 4,593.89 9,944.24
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As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
NOTE - 27: EMPLOYEE BENEFITS EXPENSES
(PSOR\HH�%HQH¿WV�([SHQVH

(a) Salaries & Wages  9,278.43 6,684.92
(b) Contributions to Provident & Other fund 6.00 6.00
(c) Gratuity Expenses (Refer Note No 17, 23 & 40) 611.01 572.72
�G�� 6WDႇ�ZHOIDUH�H[SHQVHV��LQFOXGLQJ�HVWLPDWHG�FRVW�RI�VWDႇ�PHDOV� 692.00 416.06

10,587.44 7,679.70

NOTE - 28: FINANCE COST
Interest 4,639.55 5,133.17
Interest Expense on Unwinding of Financial Liability 1,051.91 1,537.58
Lease Finance Cost 16.51 21.25

5,707.97 6,692.00

NOTE - 29:  DEPRECIATION & AMORTISATION EXPENSE
Depreciation on Tangible Fixed Assets 5,428.60 4,783.54
Amortisation of Right of Use Assets 47.19 47.19

5,475.79 4,830.73

NOTE - 30:

OPERATING EXPENSES
Linen and Room Supplies 275.18 470.61

Fuel, Power and Light 6,651.91 7,159.50

Catering and Other Charges 83,116.26 82,229.94

Repairs & Maintenance: 

 - Plant and Machinery 192.32 202.89

 - Building 34.10 1,126.74

 - Others 544.16 715.69

Watch & Ward 149.76 142.24

Commission on Credit Card and Other Sales 633.73 642.12

Music Expenses 71.55 61.29

Decoration Charges 7.62 75.16

Travel Agency Commission 1,479.05 1,287.21

93,155.64 94,113.39
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As at 
31.03.2024 

(` in thousand)

As at 
31.03.2023 

(` in thousand)
GENERAL EXPENSES:
Advertisement & Publicity 134.62 167.40

Books & Periodicals 36.02 46.40

Bank Charges 198.24 276.85

Telephone,Internet, Postage & Telegram 397.11 498.28

Rent 774.19 619.34

Insurance 564.57 598.14

Printing & Stationery 250.86 304.14

Property Tax 1,157.69 -

Traveling, Conveyance & Guest Transportation 862.90 1,286.26

Foreign Travelling Expenses 750.69 328.58

6XQGU\�%DODQFH�:�Rႇ� 48.98 -

Business Promotion Expenses 1,981.43 1,138.91

Legal & Professional Charges 1,495.16 388.36

License & Listing Fees 517.00 475.00

Payment to Auditors: 
- Audit Fees 275.00 200.00

- Taxation Matters 10.00 10.00

- Other Matters 90.00 90.00

 Directors’ Sitting Fees 480.00 480.00

 Interest on direct taxes and Other taxes 33.70 50.46

 Transport Charges 0.70 24.70

 Membership & Subscription 228.60 210.97

 Donation 15.00 15.00

 Miscellaneous Expenses 81.80 106.90

10,384.26 7,315.69

1,03,539.90 1,01,429.08

NOTE - 31: EARNING PER SHARE

����1HW�3UR¿W��ORVV��DV�SHU�3UR¿W�	�/RVV�$�F��DYDLODEOH�IRU�(TXLW\�6KDUHKROGHUV 1,830.29 (79.26)

2) Number of ordinary  Shares 3,969.74 3,969.74

3) Earnings Per Share (Basic & Diluted): In INR  0.46  (0.02)
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32. FINANCIAL INSTRUMENTS-FAIR VALUE AND RISK MANAGEMENT

D�� $FFRXQWLQJ�FODVVL¿FDWLRQ
� 7KH�FDUU\LQJ�YDOXH�RI�¿QDQFLDO�LQVWUXPHQWV�E\�FDWHJRULHV�DUH�DV�IROORZV�

(` in thousand)

Particulars
31st March, 2024 31st March, 2023

At cost FVTOCI Amortised 
cost At cost FVTOCI Amortised 

cost

Financial Assets
Trade receivable  -    -   11,259.07  -    -   12,148.66

Cash and cash equivalents  -    -   8,748.40  -    -   3,567.19

Other bank balances  -    -   -  -    -   104.23

2WKHU�¿QDQFLDO�DVVHWV  -    -   7,693.73  -    -   7,083.02

 -    -   27,701.20  -    -   22,903.10

Financial Liabilities
Borrowings  -    -   45,122.56  -    -   50,198.76

Trade payables  -    -   15,773.86  -    -   9,840.50

2WKHU�¿QDQFLDO�OLDELOLWLHV  -    -   13,585.73  -    -   15,295.38

 -    -   74,482.15  -    -   75,334.64

E�� )DLU�YDOXH�KLHUDUFK\�DQG�0HWKRG�RI�YDOXDWLRQ
 The fair value hierarchy is based on inputs to valuation techniques that are used to measure fair value 

that are either observable or unobservable and consists of the following three levels:

 A. Level 1 :
� /HYHO���KLHUDUFK\�LQFOXGHV�¿QDQFLDO�LQVWUXPHQWV�PHDVXUHG�XVLQJ�TXRWHG�SULFHV�LQ�DQ�DFWLYH�PDUNHW��7KLV�

included listed equity instruments, traded debentures and mutual funds that have quoted price. The fair 
value of all equity instruments (including debentures) which are traded in the stock exchanges is valued 
XVLQJ�WKH�FORVLQJ�SULFH�DV�DW�WKH�UHSRUWLQJ�SHULRG��7KH�FRPSDQ\�GR�QRW�KDYH�DQ\�LQYHVWPHQW�LQ�¿QDQFLDO�
instruments that are quoted on stock exchanges.

 B. Level 2: 
� /HYHO���KLHUDUFK\�LQFOXGHV�¿QDQFLDO� LQVWUXPHQWV�WKDW�DUH�QRW�WUDGHG�LQ�DQ�DFWLYH�PDUNHW�7KH�IDLU�YDOXH�LQ�

WKLV� KLHUDUFK\� LV� GHWHUPLQHG� XVLQJ� YDOXDWLRQ� WHFKQLTXHV�ZKLFK�PD[LPL]H� WKH� XVH� RI� REVHUYDEOH�PDUNHW�
GDWD� DQG� UHO\� DV� OLWWOH� DV� SRVVLEOH� RQ� HQWLW\�VSHFL¿F� HVWLPDWHV�� ,I� DOO� VLJQL¿FDQW� LQSXWV� UHTXLUHG� WR� IDLU�
value an instrument are observable, the instrument is included in level 2. The company have no such 
¿QDQFLDO�LQVWUXPHQWV�WKDW�DUH�YDOXH�XVQJ�/HYHO���KLHUDUFK\�

 C. Level 3
� ,I� RQH� RU� PRUH� RI� WKH� VLJQL¿FDQW� ,QSXWV� LV� QRW� EDVHG� RQ� REVHUYDEOH� PDUNHW� GDWD�� WKH� LQVWUXPHQW� LV�

included in level 3. Fair values are determined in whole or in part using a valuation model based on 
assumptions that are neither supported by prices from observable current market transactions in the 
same instrument nor are they based on available market data. Financial instruments such as unlisted 
equity shares, loans are included in this hierarchy.
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F�� 5LVN�PDQDJHPHQW�IUDPHZRUN
� 7KH� &RPSDQ\¶V� SULQFLSDO� ¿QDQFLDO� OLDELOLWLHV� LQFOXGH� ERUURZLQJ�� WUDGH� DQG� RWKHU� SD\DEOHV�� 7KH�

&RPSDQ\¶V� SULQFLSDO� ¿QDQFLDO� DVVHWV� LQFOXGH� ORDQV�� WUDGH� UHFHLYDEOH�� FDVK� DQG� FDVK� HTXLYDOHQWV� DQG�
others. The Company is exposed to credit risk, liquidity risk and market risk. The Company’s senior 
managment oversees the management of these risks. The Company’s senior management provides 
DVVXUDQFH� WKDW� WKH� &RPSDQ\¶V� ¿QDQFLDO� ULVN� DFWLYLWLHV� DUH� JRYHUQHG� E\� DSSURSULDWH� SROLFLHV� DQG�
SURFHGXUHV� DQG� WKDW� ¿QDQFLDO� ULVNV� DUH� LGHQWLIHG�� PHDVXUHG� DQG� PDQDJHG� LQ� DFFRUGDQFH� ZLWK� WKH�
Company’s policies and risk objectives.

G�� )LQDQFLDO�5LVN�0DQDJHPHQW

� 7KH�&RPSDQ\�KDV�H[SRVXUH�WR�WKH�IROORZLQJ�ULVNV�DULVLQJ�IURP�¿QDQFLDO�LQVWUXPHQWV�

 i) Credit Risk

 ii) Liquidity Risk

 iii) Market Risk

� L�� &UHGLW�5LVN

� &UHGLW� ULVN� LV� WKH� ULVN� RI� ¿QDQFLDO� ORVV� WR� WKH�&RPSDQ\� LI� D� FXVWRPHU� RU� FRXQWHUSDUW\� WR� D� ¿QDQFLDO�
instrument fails to meet its contractual obligations, and arises principally from the Company’s 
UHFHLYDEOHV� IURP� FXVWRPHUV�� 7R� PDQDJH� WKLV�� WKH� &RPSDQ\� SHULRGLFDOO\� DVVHVVHV� WKH� ¿QDQFLDO�
UHOLDELOLW\�RI�FXVWRPHUV��WDNLQJ�LQWR�DFFRXQW�WKH�¿QDQFLDO�FRQGLWLRQ��DQG�DJHLQJ�RI�DFFRXQWV�UHFHLYDEOH�

 Credit risks arises from cash and cash equivalents, deposits with banks. The Company’s policy 
LV� WR�SODFH�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�VKRUW� WHUP�GHSRVLWV�ZLWK� UHSXWDEOH�EDQNV�DQG�¿QDQFLDO�
institutions.

� LL�� /LTXLGLW\�5LVN

� /LTXLGLW\� ULVN� LV� WKH� ULVN� WKDW� WKH� &RPSDQ\� ZLOO� HQFRXQWHU� GLႈFXOW\� LQ� PHHWLQJ� WKH� REOLJDWLRQV�
DVVRFLDWHG� ZLWK� LWV� ¿QDQFLDO� OLDELOLWLHV� WKDW� DUH� VHWWOHG� E\� GHOLYHULQJ� FDVK� RU� DQRWKHU� ¿QDQFLDO�
asset. The Company’s approach to managing liquidity is to ensure as far as possible that it will 
KDYH� VXႈFLHQW� OLTXLGLW\� WR�PHHW� LWV� OLDELOLWLHV�ZKHQ� WKH\� DUH� GXH�� XQGHU� ERWK� QRUPDO� DQG� VWUHVVHG�
condition, without incurring unacceptable losses or risking damage to the Company’s reputation.

 The Management monitors rolling forecasts of the Company’s liquidity position on the basis of 
H[SHFWHG� FDVK� ÀRZV�7KH� &RPSDQ\¶V� REMHFWLYH� LV� WR� PDLQWDLQ� D� EDODQFH� EHWZHHQ� FRQWLQXLW\� RI�
IXQGLQJ�DQG�ÀH[LELOLW\�WKURXJK�WKH�XVH�RI�VXUSOXV�IXQGV��EDQN�ORDQV�DQG�LQWHU�FRUSRUDWH�ORDQV�
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� ([SRVXUH�WR�OLTXLGLW\�ULVN
7KH�IROORZLQJ�DUH�WKH�UHPDLQLQJ�FRQWUDFWXDO�PDWXULWLHV�RI�¿QDQFLDO�OLDELOLWLHV�DW�WKH�UHSRUWLQJ�GDWH�

(` in thousand)

As at 31st March, 2024 Carrying 
amount

&RQWUDFWXDO�FDVK�ÀRZV

Total Within 1 year 1-2 years 2-5 years More than 5 
years

Financial liabilities       
Borrowings** 45,122.56 45,122.56 33,585.36 3,423.46 8,113.74 -
Trade payables 15,773.86 15,773.86 15,773.86 - - -
Other Financial Liabilities 13,585.72 13,585.72 1,042.24 12,120.12 423.36 -

74,482.14 74,482.14 50,401.46 15,543.58 8,537.10 -

As at 31st March, 2023 Carrying 
amount

&RQWUDFWXDO�FDVK�ÀRZV

Total Within 1 year 1-2 years 2-5 years More than 5 
years

Financial liabilities       

Borrowings ** 50,198.76 50,198.76 33,614.97 8,858.27 7,725.52 -

Trade payables 9,840.50 9,840.50 9,840.50 - - -

Other Financial Liabilities 15,295.38 15,295.38 924.01 268.32 14,103.05 -

75,334.64 75,334.64 44,379.48 9,126.59 21,828.57 -

  ** Borrowings include overdtaft facility which is renewed year to year and also it includes loan from 
directors with no repayment schedules

LLL�� 0DUNHW�5LVN
 Market risk is the risk that changes in market prices such as foreign exchange rates, interest rates 

DQG� FRPPRGLW\� SULFHV�ZKLFK�ZLOO� DႇHFW� WKH�&RPSDQ\¶V� LQFRPH� RU� WKH� YDOXH� RI� LWV� KROGLQJV� RI� ¿QDQFLDO�
instruments. The objective of market risk management is to manage and control market exposures 
within acceptable parameters, while optimising the return.

� &XUUHQF\�ULVN
 Currency risk is not material, as the Company’s primary business activities are within India and does 

not have any exposure in foreign currency.

� ,QWHUHVW�UDWH�ULVN
� ,QWHUHVW�UDWH�ULVN� LV�WKH�ULVN�WKDW�WKH�IDLU�YDOXH�RU�IXWXUH�FDVK�ÀRZV�RI�D�¿QDQFLDO� LQVWUXPHQW�ZLOO�ÀXFWXDWH�

because of changes in market interest rates. The company continously co-ordinates with its banker with 
an indication of decline in market base rate of interest

33. CAPITAL MANAGEMENT
 The Company manages its capital to ensure that it will be able to continue as going conercn while 

maximising the return to stakeholders through the optimisation of the debt and equity balance. The 
capital structure of the Company consists of net debt and the total equity of the Company. For this 
SXUSRVH��QHW�GHEW�LV�GH¿QHG�DV�WRWDO�ERUURZLQJV�OHVV�FDVK�DQG�FDVK�HTXLYDOHQWV�

 The Company manages its capital structure and makes adjustments in light of changes in economic 
FRQGLWLRQV� DQG� WKH� UHTXLUHPHQWV� RI� WKH� ¿QDQFLDO� FRYHQDQWV�� 7KH� IXQGLQJ� UHTXLUPHQWV� DUH�PHW� WKURXJK�
short-term/long-term borrowings. The Company monitors the capital structure on the basis of total debt 
WR�HTXLW\�UDWLR�DQG�PDWXULW\�SUR¿OH�RI�WKH�RYHUDOO�GHEW�SRUWIROLR�RI�WKH�&RPSDQ\�

NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024
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 The Company’s net debt to equity ratio is as follows:

Particulars As at 
March 31, 2024 

(` in thousand)

As at 
March 31, 2023 

(` in thousand)
Borrowing 45,122.56 50,198.76

Cash & cash equivalents 8,748.41 3,567.19

Net Debt 36,374.15 46,631.57

Total equity excluding revaluation 74,175.04 71,500.67

Debt/Equity ratio 0.49 0.65

34. Leases
 Lease expense is recognised on a straight-line basis over the period of lease. The particulars of the 

premises given under operating leases are as under:

Particulars As at 
March 31, 2024 

(` in thousand)

As at 
March 31, 2023 

(` in thousand)
Future minimum lease payments under operating leases

Not later than 1 year 60.00 60.00

Later than 1 year not later than 5 years 135.00 195.00

Later than 5 years ± ±

35. CONTINGENT LIABILITY
 Bank Guarantee issued in favour of Electricity Dept., Silvassa of ` 685,000/-. (P.Y. ` 685,000/-)

36. SEGMENT REPORTING
 The segment reporting of the Company has been prepared in accordance with Indian Accounting 

Standard (IND AS-108), “Operating Segments”.
 Segment Reporting Policies

(a)� ,GHQWL¿FDWLRQ�RI�6HJPHQWV�
� 3ULPDU\�±�%XVLQHVV�6HJPHQW
� 7KH�&RPSDQ\�KDV� LGHQWL¿HG� WZR� UHSRUWDEOH�VHJPHQWV�YL]��+RWHOLHULQJ�	�5HDO�(VWDWH�RQ� WKH�EDVLV�

RI� WKH� QDWXUH� RI� VHUYLFHV�� WKH� ULVN� UHWXUQ� SUR¿OH� RI� LQGLYLGXDO� EXVLQHVV� DQG� WKH� LQWHUQDO� EXVLQHVV�
reporting systems.

� 6HFRQGDU\�±�*HRJUDSKLFDO�6HJPHQW
 The Company operates entirely in India and hence has no reportable geographical segment.
�E�� 5HYHQXH� DQG� H[SHQVHV� KDYH� EHHQ� LGHQWL¿HG� WR� WKH� VHJPHQW� RQ� WKH� EDVLV� RI� UHODWLRQVKLS� WR�

operating activities of the segment. Revenue and expenses which relate to enterprise as a whole 
and are not allocable to a segment on reasonable basis have been disclosed as “unallocable 
expenses/Income”. Since the Real Estate segment is still in ‘preoperative stage’ all the other 
unallocable expenses are allocated to Hoteliering segment.

(c) Segment assets and segment liabilities represent assets and liabilities in respective segments. 
Investment and other assets and liabilities that cannot be allocated to a segment on reasonable 
basis have been disclosed as “unallocated assets” and “unallocated liabilities”.

NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024
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Sr. 
No. Particulars

31st March, 2024
(` in thousand)

31st March, 2023
(` in thousand)

1 Segment Revenue :   

Hoteliering  131,183.99  128,736.07 

Real Estate  -  - 

Add: Unallocated Income 1,677.35  3,173.34

1HW�5HYHQXH�IURP�2SHUDWLRQ 132,861.34  131,909.41 

2 Segment Results :   

Hoteliering 6,986.97  4,852.33

Real Estate  -  - 

Unallocated Income 1,677.35  3,173.34

3UR¿W�/RVV��%HIRUH�,QWHUHVW�DQG�7D[  8,664.32  8,025.67

Less : Interest Expenses  5,707.97  6,692.01

Less : Tax Expenses  1,126.06  1,412.92

3UR¿W�/RVV��$IWHU�7D[  1,830.29  (79.26)

3 Segement Assets :   

 Hoteliering  272,408.05  271,655.32

Real Estate  41,145.07  80,947.57 

 Total Assets  313,553.12  352,602.89 

4 Segment Liabilites   

Hoteliering  118,156.71  120,062.96 

 Real Estate  91.78  9,649.78

Total Liabilities  118,248.49  129,712.74

5 Segment Capital Expenditure   

Hoteliering   1,772.77   7,062.05

Real Estate  -  -

  1,772.77  7,062.05

6 Segment Non Cash Expenses   

Hoteliering  7,258.40  6,948.91

Real Estate  -  - 

  7,258.40  6,948.91

7 Capital employed   

Hoteliering  154,251.34  151,592.36 

Real Estate  41,053.29  71,297.79 

  195,304.63  222,890.15 
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37.� &RQVHTXHQW� WR� WKH� DGRSWLRQ� RI� WKH� ,QGLDQ� $FFRXQWLQJ� 6WDQGDUG� ��� ³(PSOR\HHV� %HQH¿WV´� IROORZLQJ�
disclosures have been made as required by the standard:- (Refer Note No.19, and Note No25)

� �D�� 'H¿QHG�&RQWULEXWLRQ�3ODQ
  Employees Provident Fund

� �E�� 'H¿QHG�&RQWULEXWLRQ�3ODQ��
  Gratuity: Unfunded
  Method: Project Unit Cost Method

$�� 6XPPDU\�RI�)LQDQFLDO�$VVXPSWLRQV

Particulars
Valuation Date

31.03.2024 31.03.2023
Discount Rate 7.09% 7.30%
Salary Escalation 5.00% 5.00%

%�� 6XPPDU\�RI�'HPRJUDSKLF�$VVXPSWLRQV

Particulars 31.03.2024 31.03.2023

Mortality Rate (as % of IALM (2006-08) (Mod.) Ult. Mortality Table) 100.00% 100.00%
Disability Rate (as % of above mortality rate) 0.00% 0.00%
Withdrawal Rate 1.00% 1.00%
Normal Retirement Age 60 Years 60 Years
Adjusted Average Future Service 8 9

&��&KDQJH�LQ�'H¿QHG�%HQH¿W�2EOLJDWLRQ (` in Thousand)

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

'H¿QHG�%HQH¿W�2EOLJDWLRQ�DW�WKH�EHJLQQLQJ 5,145.75 5,441.66
Current Service Cost 235.37 224.92
Past Service Cost - -
(Gain) / Loss on settlements - -
Interest Expense 375.63 347.80
%HQH¿W�3D\PHQWV�IURP�(PSOR\HU - (684.06)
Remeasurements - Due to Demographic Assumptions - -
Remeasurements - Due to Financial Assumptions  23.90  (52.90)
Remeasurements - Due to Experience Adjustments (254.36) (131.67)
'H¿QHG�%HQH¿W�2EOLJDWLRQ�DW�WKH�HQG 5,526.29 5,145.75
Discount Rate 6.82% 6.82%
Salary Escalation Rate 5.00% 5.00%
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'�� &KDQJH�LQ�)DLU�9DOXH�RI�3ODQ�$VVHWV

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

)DLU�9DOXH�RI�3ODQ�$VVHWV�DW�WKH�EHJLQQLQJ - -
Interest Income - -
Employer Contributions - -
(PSOR\HU�'LUHFW�%HQH¿W�3D\PHQWV  -  684.06
Employer Direct Settlement Payments - -
%HQH¿W�3D\PHQWV�IURP�3ODQ�$VVHWV - -
%HQH¿W�3D\PHQWV�IURP�(PSOR\HU  -  (684.06)
Other (Employee Contribution, Taxes, Expenses) - -
,QFUHDVH� �� �'HFUHDVH��GXH� WR�HႇHFW�RI�DQ\�EXVLQHVV�FRPELQDWLRQ� ��
divestiture / transfer)

± ±

Increase / (Decrease) due to Plan combination - -
Remeasurements - Return on Assets (Excluding Interest Income) ± ±
)DLU�9DOXH�RI�3ODQ�$VVHWV�DW�WKH�HQG – –

(�� &RPSRQHQWV�RI�'H¿QHG�%HQH¿W�&RVW

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

Current Service Cost 235.37 224.92
Past Service Cost - -
(Gain) / Loss on Settlements - -
Reimbursement Service Cost - -
Total Service Cost 235.37 224.92
Interest Expense on DBO 375.63 347.80
Interest (Income) on Reimbursement Rights - -
Total Net Interest Cost 375.63 347.80
5HLPEXUVHPHQW�RI�2WKHU�/RQJ�7HUP�%HQH¿WV - -
'H¿QHG�%HQH¿W�&RVW�LQFOXGHG�LQ�3�	�/ 611.00 572.72
Remeasurements - Due to Demographic Assumptions 23.89 (52.90)
Remeasurements - Due to Financial Assumptions  (254.36)  (131.67)
(Return) on Reimbursement Rights - -
Total Remeasurements in OCI (230.47) (184.57)
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)�� �%LIXUFDWLRQ�RI�3UHVHQW�9DOXH�RI�2EOLJDWLRQV�DW�WKH�HQG�RI�WKH�YDOXDWLRQ�SHULRG�DV�SHU�6FKHGXOH�,,,�
RI�WKH�&RPSDQLHV�$FW������

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

Current Liabilities
Non-current Liabilities

3,733.80
1,792.48

3,606.98
1,538.77

* � � $PRXQWV�UHFRJQL]HG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

'H¿QHG�%HQH¿W�2EOLJDWLRQ 5,526.28 5,145.75

Fair Value of Plan Assets - -

UnFunded Status 5,526.28 5,145.75

(ႇHFW�RI�$VVHW�&HLOLQJ���2QHURXV�/LDELOLW\ - -

1HW�'H¿QHG�%HQH¿W�/LDELOLW\����$VVHW� 5,526.28 5,145.75

2I�ZKLFK��6KRUW�WHUP�/LDELOLW\ 3,733.80 3,606.98

+�� 1HW�'H¿QHG�%HQH¿W�/LDELOLW\����$VVHW��UHFRQFLOLDWLRQ

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

1HW�'H¿QHG�%HQH¿W�/LDELOLW\����$VVHW��DW�WKH�EHJLQQLQJ 5,145.75 5,461.66
'H¿QHG�%HQH¿W�&RVW�LQFOXGHG�LQ�3�	�/ 611.00 572.72
Total Remeasurements included in OCI (230.47) (184.57)
1HW�7UDQVIHU�,Q����2XW���,QFOXGLQJ�WKH�HႇHFW�RI�DQ\�EXVLQHVV�
combination / divesture)

- -

$PRXQW�UHFRJQL]HG�GXH�WR�3ODQ�&RPELQDWLRQV - -
Employer Contributions - -
(PSOR\HU�'LUHFW�%HQH¿W�3D\PHQWV - (684.06)
Employer Direct Settlement Payments - -
Credit to Reimbursements
1HW�'H¿QHG�%HQH¿W�/LDELOLW\����$VVHW��DW�WKH�HQG 5,526.28 5,145.75
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,�� ([SHULHQFH�$GMXVWPHQWV�RQ�3UHVHQW�9DOXH�RI�'%2�DQG�3ODQ�$VVHWV

Particulars
Financial Year 

Ending 
31.03.2024 

(` in thousand)

Financial Year 
Ending 

31.03.2023 
(` in thousand)

(Gain) / Loss on Plan Liabilities (254.36) (131.67)
% of Opening Plan Liabilities  (4.94%)  (2.42%)
Gain / (Loss) on Plan Assets - -
% of Opening Plan Assets - -

 Additional Disclosure Items
 ([SHFWHG�&DVK�ÀRZ�IRU�IROORZLQJ�\HDUV

0DWXULW\�3UR¿OH�RI�'H¿QHG�%HQH¿W�2EOLJDWLRQV
Year 1 3,733.80
Year 2 596.19
Year 3 831.83
Year 4 14.90
Year 5 15.89

Year 6 to 10 97.24
� 7KH�ZHLJKWHG�DYHUDJH�GXUDWLRQ�RI�WKH�GH¿QHG�EHQH¿W�REOLJDWLRQ�LV�����

 Sensitivity Analysis
� 'LVFRXQW�5DWH��6DODU\�(VFDODWLRQ�5DWH�DQG�:LWKGUDZDO�5DWH�DUH� VLJQL¿FDQW� DFWXDULDO� DVVXPSWLRQV��7KH�

FKDQJH� LQ� WKH�3UHVHQW� 9DOXH� RI� 'H¿QHG�%HQH¿W�2EOLJDWLRQ� IRU� D� FKDQJH� RI� ����%DVLV� 3RLQWV� IURP� WKH�
assumed assumption is given below:

 6XPPDU\�RI�)LQDQFLDO�	�'HPRJUDSKLF�$VVXPSWLRQV

Scenario DBO Percentage Change

Under Base Scenario 5,526.28 0.0%

Salary Escalation - Up by 1% 5,674.43 2.70%

Salary Escalation - Down by 1% 5,392.95 -2.40%

Withdrawal Rates - Up by 1% 5,542.00 0.30%

:LWKGUDZDO�5DWHV�±�'RZQ�E\��� 5,508.37 -0.30%

Discount Rates - Up by 1% 5,420.66 -1.90%

Discount Rates - Down by 1% 5,647.10 2.20%

38. RELATED PARTY DISCLOSURE
 The Names of related parties are as under:

(i) Enterprise that directly or indirectly control (through subsidiaries) or are controlled by or are under 
common control with the reporting enterprise - NIL
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(ii) Associates, Joint ventures of the reporting entity, investing party or venture in respect of which 
reporting enterprise is an associate or joint venture - NIL

(iii) Individuals owning, directly or indirectly, an interest in voting power of the reporting an enterprise 
WKDW� JLYHV� WKHP� FRQWURO� RU� VLJQL¿FDQW� LQÀXHQFH� RYHU� WKH� HQWHUSULVHV� 	� UHODWLYHV� RI� DQ\� VXFK�
LQGLYLGXDO�±�NIL

(iv) Key Managerial Person (KMP) & their Relatives.

  a) Key Management Personnel
� 9LVKDPEHU�6KHZDNUDPDQL� ±�0DQDJLQJ�'LUHFWRU�	�&)2
�� 1DOLQL�6KHZDNUDPDQL� � ±�([HFXWLYH�'LUHFWRU

� � E�� 5HODWLYHV�RI�.H\�PDQDJHPHQW�3HUVRQQHO
� 7HNFKDQG�6KHZDNUDPDQL� ±�5HODWLYH�
� *DXWDP�6KHZDNUDPDQL�� ±�'LUHFWRU
�� 5DKXO�6KHZDNUDPDQL� � ±�'LUHFWRU

�Y�� (QWHUSULVHV�RYHU�ZKLFK�DQ\�SHUVRQ�GHVFULEHG�LQ��LLL��	��LY��LV�DEOH�WR�H[HUFLVH�VLJQL¿FDQW�LQÀXHQFH�
Associate Enterprises
Ras Stock & Financial Services Pvt. Ltd. Audio Compass (India) Pvt. Ltd.
Rahul Agrotech (I) Pvt. Ltd.  Ras Burger Restaurant Pvt Ltd.
Ras Erectors Pvt. Ltd. Gautam Enterprises
Ras Cafe Pvt. Ltd. Ras Business Premises Pvt. Ltd.
Gautam Premises Pvt. Ltd.  Ras Diu Hotels Pvt. Ltd.
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The Details of the related party transactions entered into by the Company.
(` in thousand)

PARTICULARS
Key managerial person 

& their Relatives

Enterprises over which 
(KMP) & there relatives 

are able to exercise 
VLJQL¿FDQW�LQÀXHQFH

31.03.2024 31.03.2023 31.03.2024 31.03.2023
1 Car hire charges received

M/s Gautam Premises Pvt Ltd
M/s. Rajdoot Hospitality LLP

-
-

-
-

-
-

-
1,033.60

2 3URIHVVLRQDO�)HHV�5HFG�
M/s. Rajdoot Hospitality LLP - - - 1,200.00

3 Remuneration & Perquisites
Mr. Vishamber Shewakramani
Mrs. Nalini Shewakramani

3,600.00
2,400.00

2,100.00
1,400.00

-
-

-
-

4 Royalty Paid
Mr. Vishamber Shewakramani
Mr. Tekchand Shewakramani
Mrs. Nalini Shewakramani

0.40
0.40
0.40

0.40
0.40
0.40

-
-
-

-
-
-

5 Sitting Fees
Mr. Gautam Shewakramani
Mr. Rahul Shewakramani

75.00
30.00

50.00
55.00

-
-

-
-

6 Loans & advances received during the year
Loans & advances re-paid during the year
3D\DEOH DV�DW�HQG�RI�WKH�\HDU
Mr. Vishamber Shewakramani

--
80.09
99.03

453.29
274.12
179.12

-
-
-

-
-
-

7 5HQW�3DLG�IRU�2ႈFH�±�0U��7HNFKDQG�6KHZDNUDPDQL�
6HFXULW\�'HSRVLWV�RXWVWDQGLQJ�DV�DW�HQG�RI�WKH�\HDU�±
Mr. Tekchand Shewakramani 

60.00

3,572.24

60.00

3,253.51

-

-

-

-

The transactions with related parties are at arms length pricing
39.� 7UDGH� SD\DEOH� 	�7UDGH� UHFHLYDEOH� DQG� DGYDQFH� EDODQFHV� DUH� VXEMHFW� WR� FRQ¿UPDWLRQ� DQG� VXEVHTXHQW�

reconciliation, if any.
40.� &XUUHQW� DVVHWV�� ORDQV� DQG� DGYDQFHV� KDYH� D� YDOXH� RQ� UHDOL]DWLRQ� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV�

atleast equal to the amount at which they are stated.

41.�� 3UHYLRXV�\HDU¶V�¿JXUHV�KDYH�EHHQ�UHJURXSHG�	�UHDUUDQJHG�ZKHUHYHU�QHFHVVDU\�

NOTES TO ACCOUNTS FORMING PART OF FINANCIAL STATEMENTS AS AT 31st MARCH, 2024
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42.  Analytical Ratios

Ratio Analysis
�)RUPXOD�XVHG�IRU�FRPSXWLQJ�UDWLR�

As at
31.03.2024

As at
31.03.2023 % Variance

5HDVRQ�IRU�
Variances 
�LI�! ����

Current Ratio - In times 0.54 0.52 4.94%
(Current Assets / Current Liabilities)
Debt-Equity Ratio - In times 1.14 1.26 -10.11%

(Total Debt / Share holder Equity)
Debt Service Coverage Ratio - In times 2.46 1.79 37.15% Due to increase in 

QHW�SUR¿W�DIWHU�7D[(Earning Available for debt service / Debt 
Service)
Return on Equity Ratio - In % 0.88 -0.04 -2496.29% Due to increase in 

QHW�SUR¿W�DIWHU�7D[�1HW�SUR¿W�DIWHU�WD[HV�3UHIHUHQFH�GLYLGHQG��
Average Shareholder’s Equity)
Trade Receivable turnover Ratio - In Days 32.56 25.86 25.94% Due to increase in 

trade receivable(Net credit sale / Average accounts 
receivable)
Trade Payable turnover Ratio - In Days 44.15 35.69 23.69%

(Net credit purchase / Average trade 
payable)
Net Capital turnover Ratio - In times -5.42 -5.59 -3.02%

(Net Sales / Average working capital)
1HW�3UR¿W�5DWLR���,Q�� 1.40 -0.06 -2365.95% Due to increase in 

QHW�SUR¿W�DIWHU�7D[�1HW�3UR¿W���1HW��
5HWXUQ�RQ�&DSLWDO�(PSOR\HG�±�LQ��� 2.34 1.96 19.23%

�(DUQLQJV� EHIRUH� LQWHUHVW� DQG� WD[HV� ��
capital employed)
Inventory Turnover Ratio N.A N.A N.A

(Cost of Goods sold / Average inventory)
Return on Investment N.A N.A N.A

(Earning on Investment / Investments)
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