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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL
CHENNAI BENCH
COMPANY APPLICATION NO.40 OF 2017
In the matter of Section 230 of the Companies Act, 2013
And
In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited
and Robust Hotels Private Limited and their respective shareholders

Robust Hotels Private Limited,
a Company incorporated under the Companies
Act, 1956, having its Registered Office at 365,
Anna Salai, Teynampet, Chennai 600 018
represented by Mr. Thanikachalam Tenampet
Natarajan, Company Secretary
...... Applicant

NOTICE CONVENING MEETING OF UNSECURED CREDITORS

To,
The Unsecured Creditors of
Robust Hotels Private Limited

NOTICE is hereby given that by an order dated 17" May, 2018 as modified by an order
dated 16™ July, 2018, the Hon’ble National Company Law Tribunal, Chennai Bench (“Tribunal”)
has directed a meeting of the Unsecured Creditors of Robust Hotels Private Limited, the
Applicant Company abovenamed ("RHPL"), to be held for the purpose of their considering, and if
thought fit, approving, with or without modification, the proposed Scheme of Arrangement
between GJS Hotels Limited (hereinafter referred to as "GJSHL"), Asian Hotels (East) Limited
(hereinafter referred to as “AHEL”) and the said RHPL and their respective shareholders
(“Scheme”).

In pursuance of the said order and as directed therein, further notice is hereby given
that a meeting of the Unsecured Creditors of RHPL will be held at the registered office of the
Applicant Company at 365, Anna Salai, Teynampet, Chennai 600 018 on Tuesday, the 21* day of
August, 2018 at 12:00 Noon to consider, and if thought fit, to pass the following resolution for
approval of the Scheme by requisite majority as prescribed under Section 230(1) of the Companies
Act, 2013:-

"RESOLVED THAT pursuant to Section 230 of the Companies Act, 2013, the Scheme of
Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited and Robust Hotels
Private Limited, and their respective shareholders presented in Company Application
(CAA) No.40/2018 filed by Robust Hotels Private Limited before the Hon’ble National
Company Law Tribunal, Chennai Bench (“Tribunal”), be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors of Robust Hotels Private Limited
(hereinafter referred to as the “Board” which term shall be deemed to mean and include
any other person authorized by it to exercise its power including the powers conferred by
this resolution) be and is hereby authorized to do all such acts, deeds, matters and
things, as it may, in its absolute discretion deem requisite, desirable, appropriate or
necessary to give effect to the above resolution and effectively implement the



arrangement embodied in the Scheme and to accept such modifications, amendments,
limitations and/or conditions, if any, which may be required and/or imposed by the
Hon’ble Tribunal or its appellate authority(ies) / while sanctioning the arrangement
embodied in the Scheme or by any authorities under law, or as may be required for the
purpose of resolving any questions or doubts or difficulties that may arise in giving effect
to the Scheme of Arrangement, as the Board may deem fit and proper.”

Votes may be cast at the venue of the meeting by you personally or by proxy provided
that in the latter case, a proxy in the prescribed form, duly signed by you, is deposited at the
registered office of RHPL, not later than 48 (forty eight) hours before the time for holding the
meeting. In case of a Body Corporate, being an Unsecured Creditor of RHPL, opting to attend and
vote at the venue of the meeting, as aforesaid, through its authorised representative, such Body
Corporate may do so provided a certified copy of the resolution of its Board of Directors or other
governing body authorising such representative to attend and vote at the meeting on its behalf
is deposited at the registered office of RHPL not later than 48 (forty eight) hours before the time
for holding the meeting.

The value of the unsecured creditors shall be considered as on 30™ June, 2018 for the purpose of
the meeting of the said creditors of RHPL in terms of the said order of the Hon’ble Tribunal. This
notice is being dispatched accordingly to all the unsecured creditors of RHPL whose names are
appearing in the records of RHPL as on 30" June, 2018.

The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number
representing three-fourths in value of the Unsecured Creditors of RHPL casting their votes, as
aforesaid, shall be deemed to have been duly passed on the date of the said meeting (i.e. 21
August, 2018) of the Unsecured Creditors of RHPL under Section 230(1)of the Companies Act,
2013.

A copy each of the said Scheme of Arrangement; form of proxy; attendance slip; and the
Explanatory Statement under Section 230(3) of the Companies Act, 2013 along with all
annexures thereto are enclosed herewith. A copy of this notice and the accompanying
documents are also placed on the website of the RHPL's Holding Company viz. www.
ahleast.com.

The Hon’ble Tribunal has appointed Mr. Soumya Saha, Director, as the Chairperson of the said
meeting. The abovementioned Scheme of Arrangement, if approved at the said meeting, will be
subject to the subsequent approval of the Hon’ble Tribunal.

Dated this 17 day of July, 2018.
Sd/-
Soumya Saha
Chairperson appointed for
the Meeting
Drawn on behalf of Applicant by
Sd/-
Pavitra Venkateswaran
Advocate for the Applicant
J&M Legal
No.5, 2" Floor, 8" Street,
Dr. R. K. Salai, Chennai — 600 004



Notes:-

1)

Only Unsecured Creditors of RHPL may attend (either in person or by proxy or by
authorised representative) at the said meeting of the Unsecured Creditors of RHPL
(“Meeting”). The authorised representative of a body corporate which is a registered
Unsecured Creditor of RHPL may attend the Meeting provided that a certified true copy of
the resolution of the Board of Directors or other governing body of the body corporate
authorizing such representative to attend and vote at the Meeting is deposited at the
Registered Office of RHPL not later than 48 hours before the scheduled time of the
commencement of the Meeting.

AN UNSECURED CREDITOR ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED
TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF HIMSELF AND SUCH PROXY
NEED NOT BE A UNSECURED CREDITOR OF RHPL. The Form of Proxy duly completed
should, however, be deposited at the Registered Office of RHPL not later than 48 hours
before the scheduled time of the commencement of the Meeting. All alterations made in
the form of Proxy should be initialled by the Unsecured Creditor.

An Unsecured Creditor or his Proxy or authorized representative is requested to bring copy
of the notice to the Meeting and produce at the entrance of the Meeting venue, the
attendance slip duly completed and signed.

Voting rights shall be reckoned on the value of the Unsecured Creditors as on 30" June,
2018 being the date fixed in this regard by the Hon’ble Tribunal.

Relevant documents referred to in the Notice and the Explanatory Statement are open for
inspection by the Unsecured Creditors at the registered office of RHPL as mentioned in the
Explanatory Statement.



BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL
CHENNAI BENCH
COMPANY APPLICATION NO.40 OF 2017
In the matter of Section 230 of the Companies Act, 2013
And
In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited
and Robust Hotels Private Limited and their respective shareholders

Robust Hotels Private Limited,
a Company incorporated under the Companies
Act, 1956, having its Registered Office at 365,
Anna Salai, Teynampet, Chennai 600 018
represented by Mr. Thanikachalam Tenampet
Natarajan, Company Secretary
...... Applicant

Explanatory Statement under Section 230(3) of the Companies Act, 2013.

1. Meeting for Scheme of Arrangement

This is a Statement accompanying the Notice convening meeting of Unsecured Creditors of
Robust Hotels Private Limited, being the Applicant Company abovenamed (hereinafter referred
to as “RHPL”) for the purpose of their considering and if thought fit, approving, with or without
modification, the proposed Scheme of Arrangement between GJS Hotels Limited (hereinafter
referred to as "GJSHL"), Asian Hotels (East) Limited (hereinafter referred to as “AHEL”) and the
said RHPL and their respective shareholders whereby and whereunder it is proposed to (1)
reconstruct GJSHL and AHEL by demerger of the Demerged Undertaking of GJSHL (including
investment in RHPL) to AHEL and (2) reorganise and convert the outstanding 43,00,000 12%
Cumulative Redeemable Preference Shares of Rs.100/- each of RHPL (“Specified Preference
Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/- each
of RHPL (“Specified Debentures”) into Equity Shares of RHPL, in the manner and on the terms and
conditions stated in the said Scheme of Arrangement. The salient features of the Scheme of
Arrangement are given in paragraph 5 of this Statement. The detailed terms of the arrangement
will appear from the enclosed draft of the Scheme.

2. Date, time and venue of Meeting

Pursuant to an order dated 17" May, 2018 as modified by an order dated 16" July, 2018, passed
by the Hon’ble National Company Law Tribunal, Chennai Bench (“Tribunal”) in Company
Application No. (CAA) No.40 of 2017, a meeting of the Unsecured Creditors of RHPL will be held
for the purpose of their considering and if thought fit approving of, with or without
modification(s), the said Scheme of Arrangement at 365, Anna Salai, Teynampet, Chennai 600
018 on Tuesday, the 21" day of August, 2018 at 12 Noon.

3. Rationale and benefits
The circumstances which justify and/or have necessitated the said Scheme of Arrangement and the

benefits of the same are, inter alia, as follows:-



(b)

(e)

AHEL is a well established hospitality company engaged primarily in the business of running
the "Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is engaged in
the business of investing in shares and securities of other bodies corporate on both, a short
term basis (current investments) and long term basis (non-current investments). AHEL thus
also has substantial interests in the hospitality business through its subsidiaries, being
GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL and RHPL which is a
subsidiary of GJSHL. While RHPL is running the "Hyatt Regency’ hotel at Anna Salai,
Teynampet in Chennai, GIJSHL is pursuing a project for establishing a hotel in
Bhubaneshwar, Odisha. The operations of GJSHL have been funded primarily by AHEL by a
combination of equity capital and loan while the operations of RHPL have also been funded
primarily by AHEL and GJSHL by a combination of equity capital, preference capital and
debt. While AHEL has been in the hospitality business for several years, the business of
GJSHL and RHPL is relatively new. The said Companies have been looking at suitable
proposals for restructuring with the objective, inter alia, of simplifying and rationalising
their holding and financial structure and pursuing their business more conveniently and
beneficially.

In the circumstances and as part of an overall restructuring plan, it is considered desirable
and expedient to (1) reconstruct GJSHL and AHEL by demerging the Demerged Undertaking
of GJSHL (including investment in RHPL) to AHEL and (2) reorganise and convert the
outstanding 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each of
RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”) into Equity
Shares of RHPL, in the manner and on the terms and conditions stated in the said Scheme
of Arrangement.

The demerger will simplify the holding structure of the subsidiaries of AHEL and result in
RHPL also becoming a direct wholly owned (100%) subsidiary of AHEL consequent to
transfer of the investment of GJSHL in RHPL to AHEL as part of the demerger. Accordingly,
following the demerger, both companies, GISHL and RHPL will be directly held by AHEL.
The same will enable AHEL to optimise returns from its investments in its subsidiaries and
to hold such investments more conveniently. The activity of holding and monitoring
investments in shares and securities of other bodies corporate, including taking decisions
and exercising rights in respect of such investments is already undertaken by AHEL on a
much larger scale. As such the investment in RHPL will be held and monitored in AHEL
more efficiently and advantageously without detracting from the hotel operating business
carried on directly by AHEL or diluting focus thereon.

The demerger will enable GISHL to pursue operating business with greater focus and
attention and facilitate the business considerations and factors applicable to the same to
be addressed more effectively and adequately by GIJSHL without the responsibility of
monitoring investments in RHPL. The demerger will also enable independent evaluation of
the said business of GJSHL and facilitate running and operation of such business and
growth and development plans thereof to be funded independently.

The demerger will result in appropriate combination and consolidation of the investment
business (Demerged Undertaking) of GJSHL with the investment business of AHEL. Such



(f)

(8)

(h)

combined and consolidated investment business in AHEL will be managed and pursued
more advantageously and effectively in AHEL.

The reorganisation and conversion of the Specified Preference Shares and Specified
Debentures of RHPL into Equity Share Capital in terms of the Scheme will suitably simplify
and rationalise the financial structure of RHPL. The same will also enable RHPL to improve
its performance with better operating parameters, including a more appropriate debt
equity ratio, and enhance its capacity to raise and access funds for growth and
development of its business. The conversion into equity will also link returns more closely
to performance and provide greater flexibility to the financial structure of RHPL.

As such, the Scheme will enable AHEL and its subsidiaries to pursue their businesses more
conveniently and advantageously and unlock shareholders value.

The Scheme will suitably realign and adjust the relationship between the capital and assets
of the respective Companies and have beneficial results for the said Companies, their

shareholders and all concerned.

Background of the Companies

Particulars of the Applicant Company (RHPL)

The Applicant Company, Robust Hotels Private Limited (“RHPL”) was incorporated on the
19" day of January, 2007 under the provisions of the Companies Act, 1956 as a Company
limited by shares. RHPL is a company within the meaning of the Companies Act, 2013. RHPL
is registered with the Registrar of Companies, Tamil Nadu having CIN
U55101TN2007PTC062085. Its PAN Number with the Income Tax Department is
AADCR5418B. During the last five years, there has been no change in the name,
registered office and objects of RHPL. The email address of RHPL s
info@sarafhotels.com. RHPL is an unlisted Company. RHPL having its registered office in
the State of Tamil Nadu has filed an application in relation to the said Scheme under
Section 230(1) of the Companies Act, 2013 in the Hon’ble Chennai Bench of the National
Company Law Tribunal.

The main objects of RHPL as contained in Clause Il of the Memorandum of Association
amongst others include carrying on the business of constructing, building, erecting,
acquiring, purchasing, establishing, administrating, managing, running or in any manner
and in all respects dealing in hotels and lodging houses of every kind and description,
including all conveniences, amenities and facilities relating or adjunct thereto and to
carry on the business of hotel, restaurant, refreshment rooms, beauty parlour, souvenir
shop, café, coffee pubs, roadhouse, motel, holiday camp, holiday resorts, country clubs,
caravan site, and apartment house keepers, entertainment malls, multiplexes and to let
out on contract conference halls, Dancing halls, Marriage halls, convention centres;
carrying on the business as proprietors of restaurant, hotel refreshment and tea rooms,
cafes and milk and snack bars, tavern, beer house and lodging-house keepers, licensed
victuallers, wine, beer and spirit merchants, brewers, malsters, distillers, importers and
manufacturers of aerated, mineral and artificial waters and other drinks, and as caterers
and as contractors in all their respective branches and to buy, sell, import, export, and



produce or deal/trade in groceries, confectionaries, food products, wines, spirits, and
beverages of all kinds; promoting and developing tourism and develop sports and other
allied activities specially to cater to the taste of foreign national and to act as business
consultants and advisors for technical, engineering, marketing, financing and
management assignments in relation to hospitality industry for tourists both for
residents and foreign nationals.

RHPL is a step down subsidiary of AHEL. All the Equity and Preference Shares of RHPL are
held by and between AHEL and GJSHL. At present, RHPL is running the "Hyatt Regency’
hotel at Anna Salai, Teynampet in Chennai. The operations of RHPL have been funded
primarily by AHEL and GJSHL by a combination of equity capital, preference capital and
debt. Such business of RHPL is relatively new.

The Authorised Share Capital of RHPL is Rs. 2,12,00,00,000/-divided into 15,50,00,000
Equity Shares of Rs.10/- each, 43,00,000 Redeemable Preference Shares of Rs.100/- each
and 1,40,00,000 Preference Shares of Rs.10/- each. The Issued, Subscribed and Paid up
Share Capital of RHPL is Rs.1,97,17,38,290/- divided into 15,41,73,829 Equity Shares of
Rs.10/- each and 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/-
each (“CRPS”). All Equity Shares issued by RHPL are held by GJSHL which is a wholly
owned subsidiary of AHEL and its nominee and, accordingly, RHPL is a wholly owned
(100%) subsidiary of GISHL at present. RHPL is presently a 80.53% subsidiary of GJSHL.
Thus, RHPL is also a step down subsidiary of AHEL. All the Equity and Preference Shares
of RHPL are held by and between AHEL and GJSHL, as aforesaid.

The latest financial statements of RHPL have been audited for the financial year ended
on 31° March, 2018. Extracts of the balance sheet and profit and loss account of RHPL
for the said financial year ended on 31* March, 2018 are included in Annexure “ES-1”
attached hereto. RHPL has not issued any debentures. The following summary extracted
from the said financial statements as at 31" March, 2018 indicates the financial position
of RHPL as on the said date as follows:-

Particulars Amount in
Rupees
. Paid up Share Capital 1,54,17,38,290
B. Reserves and Surplus 1,40,07,17,569
Net Shareholders Fund (A+B) 2,94,24,55,859
C. Assets

Non Current Assets 5,87,41,45,388
Current Assets 15,80,29,363
Total (C) 6,03,21,74,751

D. Liabilities
Non Current Liabilities 2,37,57,44,273
Current Liabilities 71,39,74,619

Total (D) 3,08,97,18,892
Excess of Assets over Liabilities (C— D) 2,94,24,55,859




Subsequent to the date of the aforesaid financial statements, i.e., 31° March, 2018,
there has been no substantial change in the financial position of RHPL excepting those
arising or resulting from the usual course of business.

vi. The details of Directors and Promoters of RHPL along with their addresses are
mentioned herein below:-
SI. | Name Category Address
No.
Directors:
1. Umesh Saraf Non Independent | 27-A, Green Avenue Lane, Vasant
Director Kunj, Farm House, New Delhi—110
070
2. Arun Kumar Saraf Non Independent | Western Express Highway, Santacruz
Director (E), Mumbai — 400 055
3. Varun Saraf Non Independent 6" Floor, Grand Hyatt Residencies,
Director Vakola, Santacruz (East), Mumbai —
400 055
4, Avali Srinivasan Non Independent | 5, Bethel Chedda Nagar, Mumbai —
Director 400 089
5. Pawan Kumar Kakarania Independent Director | 1/1A, Hari Pal Lane, Kolkata — 700 006
6. Soumya Saha Independent Director | 29, Prasana Kumar Tagore Street,
Kolkata — 700 006
Promoters:
1. GJS Hotels Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector —
Il Salt Lake City, Kolkata — 700 098
2. Asian Hotels (East) Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector —
Il Salt Lake City, Kolkata — 700 098
B. Particulars of GJSHL

GJS Hotels Limited (GJSHL) was incorporated on the g day of December, 2002 under
the provisions of the Companies Act, 1956 as a Company limited by shares. GJSHL is a
company within the meaning of the Companies Act, 2013. GJSHL, is registered with the
Registrar of Companies, West Bengal having CIN U55101WB2002PLC160608. Its PAN
Number with the Income Tax Department is AACCG7683A. The email id of GISHL is
saumen.chatterjee@ahleast.com. During the last five years, there has been no change in

the name, registered office and objects of GISHL. GJSHL is an unlisted Company.

The main objects of GJSHL as contained in Clause Il of the Memorandum of Association
amongst others include undertaking and carrying on the business of hotels, motels,
resorts, restaurants cafe, tavern, beer house, refreshment room, boarding and lodging
house keepers, licensed victuallers, inns, wine, beer and spirit merchants, brewers,
merchants importers and manufacturers of aerated mineral and artificial waters and
other drinks, importers and dealers of all kinds of foods and food stuffs, vegetarian and
non-vegetarian natural or synthetic, purveyors, caters for public amusement, coach, cab
carriage, and motor car and proprietors of clubs, baths shopping commercial arcades




beauty parlours laundries, libraries, grounds and place of amusement, health, beauty
and recreation sport or otherwise; acquiring, purchasing, altering, repairing, upholding,
maintaining, furnishing, land buildings, immoveable properties for the purpose of hotels,
motels, resorts, restaurants, club house, holiday inns, tourist homes, cottages, shopping
arcades, commercial and trading activities; managing existing hotels, motels, resorts,
restaurants and to plan build furnish, equip, decorate and set up independently and/or
in collaboration with other hoteliers either Indian or foreigners new hotels, motels,
resorts, restaurants and to carry on the business as proprietors, managers consultants of
hotels, motels, restaurants, canteen, cafeteria, travellers, lodging, guest houses and
place for the purpose of providing boarding and lodging in India and abroad on a
management contract or otherwise, on a franchise arrangement or otherwise; and
dealing with or acting as an investor by way of acquiring, holding, selling, buying,
transferring, subscribing any shares, bonds, stocks, or any other securities, of any kind,
issued by or guaranteed by any government, public body, authority, state, sovereign,
commissioners, trusts, provincial, municipal body, or otherwise, whether in India or
elsewhere and to act as guarantors, financers, underwrites, and to lend money or deal
with money, either with interest or without interest to such individuals, firms, body
corporate, and institutions and upon such terms and conditions as the Company may
deem expedient but not amounting to banking business as defined under the Banking
Regulations Act, 1949.

GJSHL is a direct and wholly owned (100%) subsidiary of AHEL. GJSHL is pursuing a
project for establishing a hotel in Bhubaneshwar, Odisha. The operations of GJSHL have
been funded primarily by AHEL by a combination of equity capital and loan. Such
business of GISHL is relatively new. In addition, GJSHL is also engaged in the business of
investing in shares and securities.

The Authorised Share Capital of GIJSHL is Rs.14,00,00,000/-divided into 1,40,00,000
Equity Shares of Rs.10/- each. The Issued, Subscribed and Paid up Share Capital of GJSHL
is Rs.10,96,10,000/- divided into 1,09,61,000 Equity Shares of Rs.10/- each fully paid up.,
All Equity Shares issued by GJSHL are held by AHEL and its nominees and, accordingly,
GJSHL is a wholly owned (100%) subsidiary of AHEL.

The latest financial statements of GJSHL have been audited for the financial year ended
on 31st March, 2018. Extracts of the balance sheet and profit and loss account of GJSHL
for the said financial year ended on 31st March, 2018 are included in Annexure “ES-1”
attached hereto. GJSHL has not issued any debentures. The following summary extracted
from the said financial statements as at 31st March, 2018 indicates the financial position
of GJSHL as on the said date as follows:-

Particulars Amount in
Rupees
. Paid up Share Capital 1,09,61,000
B. Reserves and Surplus 1,41,31,17,628
Net Shareholders Fund (A+B) 1,52,27,27,628
C. Assets
Non Current Assets 4,75,19,78,520
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Current Assets 6,44,432
Total (C) 4,75,26,22,952

D. Liabilities
Non-Current Liabilities 0
Current Liabilities 3,22,98,95,324

Total (D) 3,22,98,95,324
Excess of Assets over Liabilities (C— D) 1,52,27,27,628

Subsequent to the date of the aforesaid unaudited financial statements, i.e., 31° March,
2018, there has been no substantial change in the financial position of GJSHL excepting
those arising or resulting from the usual course of business.

vi. The details of Directors and Promoters of GISHL along with their addresses are
mentioned herein below:

Sl. Name Category Address

No.

Directors:

1. Umesh Saraf Non Independent 27-A, Green Avenue Lane,

Director Vasant Kunj, Farm House, New

Delhi—110070

2. Padam Kumar Khaitan Independent Director | 3, Queens Park, Kolkata — 700
019

3. Basab Chakraborty Independent Director | 5, Beltala Road, Bhowanipur,
Kolkata — 700 026

4, Pawan Kumar Kakarania Independent Director | 1/1A, Hari Pal Lane, Kolkata —
700 006

Promoters:

1. Asian Hotels (East) Limited Promoter Group Hyatt Regency Kolkata, JA-1,
Sector — Il Salt Lake City,
Kolkata — 700 098

C. Particulars of AHEL

Asian Hotels (East) Limited(“AHEL”) was incorporated on the 8" day of January, 2007
under the provisions of the Companies Act, 1956 as a Private Company limited by shares
by the name and style of ‘Vardhman Hotels Private Limited’. With effect from 28" July,
2007, AHEL was converted into a Public Company with the name and style ‘Vardhaman
Hotels Limited’. Further, the name of Vardhaman Hotels Limited changed to its present
one, i.e., ‘Asian Hotels (East) Limited’ with effect from 16t February, 2010. AHEL is a
company within the meaning of the Companies Act, 2013. AHEL, is registered with the
Registrar of Companies, West Bengal having CIN L15122WB2007PLC162762. Its PAN
Number with the Income Tax Department is AACCV4634N. The email address of AHEL is
investorrelations@ahleast.com. During the last five years, there has been no change in
the name, registered office and objects of AHEL. The equity shares of AHEL are listed on
the BSE Limited (BSE) and The National Stock Exchange of India Limited (NSE). GJSHL &
AHEL having their registered offices in the State of West Bengal has have filed a similar
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application in relation to the said Scheme under Section 230(1) of the Companies Act,
2013 in the Hon’ble Kolkata Bench of the National Company Law Tribunal.

The main objects of AHEL as contained in Clause Ill of the Memorandum of Association
amongst others include undertaking and carrying on the business of acquiring by
purchase, lease, exchange hire or otherwise lands, plots, buildings and hereditaments of
any tenure or description situated in anywhere in India and any estate or interest and
rights therein in particular by constructing, reconstructing, altering, improving,
decorating, furnishing and maintaining hotels, motels, restaurants, reverts, dining
rooms, bars, catering rooms, garages, stables, lodging houses, commercial buildings,
farm houses, warehouses, clubs, health clubs, dressing rooms, beauty salera, baths,
laundry rooms, reading, writing and library rooms, indoor and outdoors play grounds
and stadiums, swimming pool, theatre, opera and cinema houses, internet café,
museum and art rooms, video and other fun games room, race courses, mediation
centres, boating clubs, flying clubs, freezing hot-preservation and banking chambers and
by consolidating or connecting or subdividing properties and by leasing hiring and
disposing of same; carrying on the business of establishing and operating of hotels,
restaurants, inns, resorts, cinema, café, tavern, beer house, bars, business and
commercial centres, refreshment rooms and lodging house keepers, licensed victuallers,
wine, beer and, brewers, maltsters, distillers, importers and manufacturers of aerated
mineral and artificial waters and other drinks, purveyors, caterers, whether in meals
provided door or outdoor, carriage, taxi, motor car and motor lorry proprietors, livery
stable keepers job masters, farmers dairy men, ice merchants, importers and dealers of
all kinds of food and foodstuff, vegetarian and non-vegetarian, live or dead stocks,
whether half prepared, fully prepared or raw form, colonial and foreign produce of all
descriptions, hotel ware, hairdressers, perfumers, chemists, proprietors of clubs, night
clubs, seminar, fashions shows and cultural programmes, bath, dressing rooms, grounds,
places of amusements, recreation, sports, games, conduct tours and travels,
entertainment and instruction of all kinds, tobacco, cigar and cigarettes merchants,
agents for railways, roadways, airways and shipping companies and transporters and
earners, the articles and opera box office proprietors; acting as consultants, managers,
trainers, operators, advisors, hotel management advisors, planners, valuers to and
impart technical know-how, in the field of planning, construction, operations of hotels,
restaurants, resorts, recreation and entertainment centres and in the field of hospitality
and tourism industry whether in India or abroad; dealing with or to act as an investors
by the way of acquiring, holding, selling, buying, transferring, subscribing any shares,
bonds, stocks, debentures, or any other securities, of any kind, issued by or guaranteed
by any government, public body, authority, state, sovereign, commissioners, trusts,
provincial, municipal body, or otherwise, whether in India or elsewhere and to act as
guarantors, financers, underwriters, and to lend money or deal with money, either with
or without interest to such individuals, firms, body corporates, and institutions and upon
such terms and conditions as the Company may deem expedient but not amounting to
banking business as defined under the Banking Regulations Act, 1949.

AHEL is a well established hospitality company engaged primarily in the business of
running the "Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is
engaged in the business of investing in shares and securities of other bodies corporate
on both, a short term basis (current investments) and long term basis (non-current
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vi.

investments). AHEL also has substantial interests in the hospitality business through its
subsidiaries, being GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL
and RHPL which is a subsidiary of GJSHL.

The Authorised Share Capital of AHEL is Rs.90,00,00,000/-divided into 8,90,00,000 Equity
Shares of Rs.10/- each and 10,00,000 Preference Shares of Rs.10/- each. The Issued,
Subscribed and Paid up Share Capital of AHEL is Rs.11,52,77,970/-divided into
1,15,27,797 Equity Shares of Rs.10/- each fully paid up.

The latest financial statements of AHEL have been audited for the financial year ended
on 31° March, 2018. Extracts of the balance sheet and profit and loss account of AHEL
for the said financial year ended on 31% March, 2018 are included in Annexure “ES-1”
attached hereto. AHEL has not issued any debentures. The following summary extracted
from the said financial statements as at 31" March, 2018 indicates the financial position
of AHEL as on the said date as follows:-

Particulars Amount in
Rupees
A. Paid up Share Capital 11,52,77,970
B. Reserves and Surplus 8,91,16,30,434
Net Shareholders Fund (A+B) 9,02,69,08,404
C. Assets

Non Current Assets 5,03,92,26,556
Current Assets 4,31,03,47,180
Total (C) 9,34,95,73,736

D. Liabilities
Non Current Liabilities 9,01,31,482
Current Liabilities 23,25,33,850

Total (D) 32,26,65,332
Excess of Assets over Liabilities (C— D) 9,02,69,08,404

Subsequent to the date of the aforesaid financial statements, i.e., 31" March, 2018,
there has been no substantial change in the financial position of AHEL excepting those
arising or resulting from the usual course of business.

The details of Directors and Promoters of AHEL along with their addresses are
mentioned herein below:

SI. | Name Category Address

No.

Directors:

1. Radhe Shyam Saraf Non Flat D20/G Caing Mansion, 80-88
Indpendent Caing Road, Hong Kong
Chairman

2. Arun Kumar Saraf Joint Western Express Highway,
Managing Santacruz (E), Mumbai — 400 055
Director
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(b)

3. Umesh Saraf Joint 27-A, Green Avenue Lane, Vasant
Managing Kunj, Farm House, New Delhi — 110
Director 070
4, Amal Chandra Chakrabortti Independent | 22/2A, Gora Chand Road, Kolkata —
Director 700 014
5. Padam Kumar Khaitan Independent | 3, Queens Park, Kolkata — 700 019
Director
6. Rama Shankar Jhawar Independent | 29/13, Ballygunge Park, Kolkata —
Director 700 019
7. Rita Bhimani Independent | 12/4 Sunny Park Apartments, 6
Director Sunny Park, Kolkata — 700 019
Promoters:
1. Saraf Industries Limited Promoter IFS Court, Twenty Eight, Cybercity,
Group Ebene, Mauritius
2. Radhe Shyam Saraf Promoter Flat D20/G Caing Mansion, 80-88
Caing Road, Hong Kong, Nepal
3. Ratna Saraf Promoter Flat D20/G Caing Mansion, 80-88
Caing Road, Hong Kong, Nepal
4. Umesh Saraf Promoter 27-A, Green Avenue Lane, Vasant
Kunj, Farm House, New Delhi—110
070
5. Arun Kumar Saraf Promoter Western Express Highway,
Santacruz (E), Mumbai — 400 055

SALIENT FEATURES OF THE SCHEME
The salient features of the Scheme are, inter alia, as follows:-

The Scheme shall be operative from the Appointed Date, i.e. the close of business hours
on the 31* day of March, 2016.

In terms of Clause 20 of the Scheme, the same is conditional upon and subject to:

i Approval of the Scheme by the requisite majorities of the shareholders of GJSHL,
AHEL and RHPL and such other classes of persons, if any, as may be directed by
the Hon’ble Benches of NCLT at Kolkata and Chennai pursuant to Section 230 of
the Companies Act, 2013 (“the Act”). In so far as approval of shareholders of
AHEL, as aforesaid, is concerned, it is clarified that in terms of paragraphs
I(A)9(a) and I(A)9(b) of Annexure | of SEBI Circular No. CIR/CFD/CMD/16/2015
dated 30™ November, 2015, the Scheme shall be acted upon only if the votes
cast by the public shareholders of AHEL in favor of the Scheme are more than
the number of votes cast by them against it;

ii. Sanction of the Scheme by the Hon’ble Benches of NCLT at Kolkata and Chennai.
Accordingly, the Scheme although operative from the Appointed Date shall

become effective on the Effective Date, being the date or last of the dates on
which all the statutory approvals and sanctions are obtained and certified copies
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(c)

(d)

(e)

of the order of the Hon’ble Benches of NCLT at Kolkata and Chennai sanctioning
the Scheme are filed with the Registrar of Companies. It is clarified that the
Scheme was also made subject to approval of the Stock Exchanges where the
equity shares of AHEL is listed in terms of the Securities and Exchange Board of
India (SEBI) Circular No. CIR/CFD/CMD/16/2015 dated 30" November 2015. The
said Stock Exchanges have since already given their Observation letter to AHEL
as stated in paragraph 15hereinafter.

On the approval of the Scheme by the members of GJSHL, AHEL and RHPL pursuant to
Section 230 of the Act, it shall be deemed that the said members have also accorded all
relevant consents under Sections 13, 48, 61 and 62(1)(c) of the Companies Act, 2013 or
any other provisions of the Act to the extent the same may be considered applicable.

The Scheme provides for (1) Demerger of Demerged Undertaking of GJSHL to AHEL and
(2) Reorganisation of Share Capital and Debentures of RHPL.

Demerger of Demerged Undertaking of GJSHL to AHEL

With effect from the Appointed Date, the Demerged Undertaking of GJSHL,
including all assets, property, rights and powers as well as all debts, liabilities, duties
and obligations of GJSHL relating to the Demerged Undertaking shall be transferred
to AHEL in the manner and subject to the modalities for transfer and vesting detailed
in the Scheme.

The transfer and vesting of the Demerged Undertaking of GJSHL, as aforesaid, shall
be subject to the existing charges, mortgages and encumbrances, if any, over or in
respect of any of the assets or any part thereof.

AHEL undertakes to engage all the employees of GJSHL engaged in the Demerged
Undertaking on the Effective Date on the same terms and conditions on which they
are engaged by GJSHL without treating it as a break, discontinuance or interruption
of service on the said date as a result of the transfer of the Demerged Undertaking
to AHEL. Accordingly, the services of the said employees for the purpose of
Provident Fund or Gratuity or Superannuation or other statutory purposes and for
all purposes, including for the purpose of payment of any retrenchment
compensation and other terminal benefits, will be reckoned from the date of their
respective appointments with GJSHL. The accumulated balances, if any, standing to
the credit of the said employees of the Demerged Undertaking in the existing
Provident Fund, Gratuity Fund, Superannuation Fund and other funds of which they
are members will be transferred to such Provident Fund, Gratuity Fund,
Superannuation Fund and other funds nominated by AHEL and/or such new
Provident Fund, Gratuity Fund, Superannuation Fund and other funds to be
established and caused to be recognised by the concerned authorities by AHEL.
Pending the transfer as aforesaid, the dues of the employees of the Demerged
Undertaking relating to the said funds would be continued to be deposited in the
existing Provident Fund, Gratuity Fund, Superannuation Fund and other funds
respectively.
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vi.

vii.

viii.

All legal or other proceedings by or against GJSHL and relating to the Demerged
Undertaking of GJSHL, on the Effective Date and all contracts, deeds, bonds,
agreements, engagements and other instruments of whatsoever nature relating to
the Demerged Undertaking of GJSHL, will be transferred to AHEL and will be
enforceable by or against AHEL.

With effect from the Appointed Date and up to the Effective Date, GJSHL
undertakes to carry on the business of the Demerged Undertaking in the ordinary
course of business and GJSHL shall be deemed to have carried on and to be carrying
on all business and activities relating to the Demerged Undertaking for and on
account of and in trust for AHEL. All profits accruing to GJSHL (including taxes paid
thereon) or losses arising or incurred by GJSHL in relation to the Demerged
Undertaking for the period falling on and after the Appointed Date to the Effective
date shall for all purposes, be treated as the profits (including taxes paid) or losses,
as the case may be of AHEL. GJSHL shall be deemed to have held and stood
possessed of the properties to be transferred to AHEL for and on account of and in
trust for AHEL and, accordingly, GJSHL shall not (without the prior written consent
of AHEL) alienate, charge or otherwise deal with or dispose of the Demerged
Undertaking or any part thereof except in the usual course of business.

Since all the Equity Shares of GJSHL are held by AHEL itself and AHEL cannot issue
any shares to itself, no shares whatsoever shall be issued by AHEL in consideration
of the demerger.

The demerger and transfer of the Demerged Undertaking of GJSHL to AHEL in terms
of the said Scheme shall be deemed to have taken place and come into effect prior to
reorganisation of Share Capital and Debentures of RHPL in terms of the said Scheme.

The transfer of assets and liabilities of the Demerged Undertaking from GJSHL to
AHEL shall be accounted for in the books of account of GJSHL and AHEL in terms of
the Scheme with effect from the Appointed Date.The assets and liabilities of the
Demerged Undertaking of GIJSHL shall accordingly be transferred to AHEL and
incorporated in the books of account of AHEL at their values as appearing in the
books of account of GJSHL as on the Appointed Date. A Statement of assets and
liabilities of the Demerged Undertaking as appearing in the books of account of GJSHL
as on March 31, 2016 is set out in Schedule | of the said Scheme. In the books of
GJSHL, the difference between the assets and liabilities of the Demerged
Undertaking, being a sum of Rs.2,32,88,33,185/- shall be first adjusted against the
Securities Premium Account and credit balance in Profit and Loss Account of GJSHL
aggregating to Rs.2,22,15,23,405/- and the remaining difference of Rs.10,73,09,780/-
shall be adjusted against the Equity Share Capital of GISHL by cancelling 1,07,30,978
Equity Shares of Rs.10/- each in the Share Capital of GJSHL.

In the books of AHEL, the said difference between the book value of the assets and
liabilities of the Demerged Undertaking of Rs. 2,32,88,33,185/- shall be adjusted in
Business Reconstruction Reserves. The value of the investment of AHEL in the Equity
Share Capital of GIJSHL shall stand reduced from Rs. 2,34,63,65,000/- to
Rs.3,92,04,730/- consequent to the demerger and cancellation of Equity Shares of
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Xi.

Xii.

GJSHL, as aforesaid. Such reduction in value of investment shall be accounted for by
adjusting the same against the Business Reconstruction Reserves account in the
books of AHEL. After giving effect to the accounting, as aforesaid, the net credit
amount of Rs. 2,16,72,915/- lying in the Business Reconstruction Reserve shall be
adjusted against the General Reserve Account of AHEL.

Subject to the aforesaid, the Board of Directors of GISHL and AHEL shall be entitled
to make such corrections and adjustments as may in their opinion be required for
ensuring consistent accounting policy or which may otherwise be deemed expedient
by them in accounting for the demerger in the respective books of account of the said
Companies.

Save and except the Demerged Undertaking of GJSHL and as expressly provided in
the said Scheme of Arrangement nothing contained in the said Scheme of
Arrangement shall affect the rest of the business, assets and liabilities of GJSHL which
shall continue to belong to and be vested in and be managed by GJSHL.

It is clarified and provided that cancellation of Securities Premium Account and Equity
Share Capital of GJSHL in terms of the Scheme shall be effected as an integral part of
the Scheme. Such cancellation does not involve either diminution of liability in
respect of unpaid share capital or payment of paid-up share capital. Further, since
such cancellation is an integral part of the Scheme, the provisions of Section 66 of the
Act are not applicable. It is further clarified and provided that notwithstanding such
cancellation of Share Capital and Securities Premium Account of GJSHL, it shall not be
required to add "And Reduced" as suffix to its name.

(f) Reorganisation of Share Capital and Debentures of RHPL

Consequent to demerger of the Demerged Undertaking of GJSHL to AHEL in terms
of the Scheme, AHEL shall become the holder of all Preference Shares and
Debentures of RHPL. With effect from the Appointed Date, and upon the demerger
of the Demerged Undertaking of GJSHL to AHEL being effective in terms of the
Scheme, the Specified Preference Shares and Specified Debentures of RHPL shall,
without any further act or deed, be appropriated towards Equity Share Capital of
RHPL to the extent and in the manner as stated hereunder:-

a. 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/-
each (Specified Preference Shares) issued by RHPL shall stand
appropriated towards 3,20,35,000 Equity Shares of Rs.10/- each,
credited as fully paid up, at a premium of Rs10/- per share with effect
from the Appointed Date.

b. 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of
Rs.100/- each (Specified Debentures) issued by RHPL shall stand
appropriated towards 3,79,75,000 Equity Shares of Rs.10/- each,
credited as fully paid up, at a premium of Rs.10/-per share with effect
from the Appointed Date.



vi.

vii.

It is clarified that another (1) 50,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each which were outstanding as on the
Appointed Date have since been already redeemed on 21* September, 2016 and
(2) all 89,64,623 1% Preference Shares of Rs.10/- each of RHPL which were
outstanding as on the Appointed Date stand converted into Equity Shares of RHPL
on 6" March, 2017 in accordance with their terms.

Upon the Scheme becoming effective, the Authorised Share Capital of RHPL shall
stand reorganised and increased to Rs.2,24,18,38,300/- divided into 22,41,83,830
Equity Shares of Rs.10/- each and Clause V of the Memorandum of Association of
RHPL shall stand altered accordingly. Consequently, the capital clause of the
Memorandum of Association of RHPL shall, upon the Scheme being effective and
without any further act, deed, instrument, resolution or writing stand substituted
by the following clause:

"The Authorized Share Capital of the Company is Rs.2,24,18,38,300/- divided into
22,41,83,830 Equity Shares of Rs.10/- each ".

It is clarified that the consent of the members of RHPL to the Scheme shall be
deemed to be sufficient for the purposes of effecting the above amendment and
increase in authorised share capital of RHPL and no further resolution under
Sections 13 and 61 or any other applicable provisions of the Act would be required
to be separately passed.

Upon the Scheme becoming effective, RHPL shall without any further application,
act or deed, record, issue and allot an aggregate of 7,00,10,000 Equity Shares
credited as fully paid up in RHPL in favour of AHEL consequent to appropriation of
the Specified Preference Shares and Specified Debentures of RHPL towards Equity
Shares in terms of the said Scheme.

The Specified Preference Shares and Specified Debentures of RHPL shall stand
reorganised and converted accordingly into 7,00,10,000 Equity Shares of Rs.10/-
each of RHPL with effect from the Appointed Date. AHEL shall accept such Equity
Shares to be issued and allotted to it in RHPL, as above, in full and final satisfaction
of all claims in respect of such Specified Preference Shares and Specified
Debentures, including in lieu of the amount paid up thereon and all arrears of
dividend and interest thereon. It is clarified that the value of such arrears of
dividend has been included in the valuation for conversion of the Specified
Preference Shares into Equity Shares, as above. Instead of obtaining value of such
arrears of dividend in cash, AHEL by the said Scheme has accordingly exercised and
shall be deemed to have exercised its option to accept Equity Shares in RHPL in
which such value is included.

The conversion of the Specified Preference Shares and Specified Debentures into
Equity Share Capital, as aforesaid, shall be accounted for in the books of account of
RHPL and AHEL in terms of the Scheme with effect from the Appointed Date.
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viii. In the books of RHPL, the conversion of the Specified Preference Shares and

Specified Debentures, as aforesaid, shall be accounted for as on the Appointed Date
by debiting the face value of the Specified Preference Shares (Rs.43,00,00,000/-)
and face value of the Specified Debentures (Rs.1,55,00,00,000/-) to the respective
Preference Share Capital Account and Debentures Account and crediting the face
value of the 7,00,10,000 Equity Shares of Rs.10/- each (Rs.70,01,00,000/-) issued in
lieu thereof and the premium thereon (Rs.70,01,00,000/-) to the respective Equity
Share Capital Account and Securities Premium Account and crediting the balance
sum of Rs.57,98,00,000/- to the Business Reconstruction Reserve Account of RHPL.
After giving effect to the accounting, as aforesaid, the said amount lying in the
Business Reconstruction Reserve shall be adjusted against the Capital Reserve
Account of RHPL.

In the books of AHEL, the conversion of the Specified Preference Shares and
Specified Debentures, as aforesaid, shall be accounted for as on the Appointed Date
by crediting the Investment Account of AHEL by the entire carrying amounts of
AHEL recorded therein towards such Specified Preference Shares (Rs.61,53,74,060/)
and Specified Debentures (Rs.1,55,00,00,000/-) and debiting a sum of Rs.
1,40,02,00,000 to such Investment account towards the aggregate of the face value
and premium on the said 7,00,10,000 Equity Shares of Rs.10/- each issued on
conversion and debiting the balance sum of Rs.76,51,74,060/- to the Business
Reconstruction Reserve of AHEL. The resulting debit balance in Business
Reconstruction Reserve shall be adjusted against General Reserves in the books of
AHEL.

GJSHL, AHEL and RHPL (by their respective Board of Directors or such other person or
persons, as the respective Board of Directors may authorise) are empowered and
authorised:

To assent from time to time to any modifications or amendments or
substitutions of the Scheme or of any conditions or limitations which the
Hon’ble Benches of NCLT at Kolkata and Chennai and / or any authorities under
law may deem fit to approve or direct or as may be otherwise deemed
expedient or necessary by the respective Board of Directors as being in the best
interest of the said companies and their shareholders.

To settle all doubts or difficulties that may arise in carrying out the Scheme; to
give their approval to all such matters and things as is contemplated or required
to be given by them in terms of the Scheme; and to do and execute all other
acts, deeds, matters and things necessary, desirable or proper for putting the
Scheme into effect.

Without prejudice to the generality of the foregoing GJSHL, AHEL and RHPL (by their
respective Board of Directors or such other person or persons, as the respective Board of
Directors may authorise) shall each be at liberty to withdraw from the Scheme in case
any condition or alteration imposed by any authority is unacceptable to them or as may
otherwise be deemed expedient or necessary.
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Note: The above details are the salient features of the Scheme. The unsecured creditors are
requested to read the entire text of the Scheme annexed hereto to get fully acquainted with

the provisions thereof.

6. Board approvals

i The Board of Directors of RHPL has at its Board Meeting held on 10" February 2017 by
resolution passed unanimously approved the Scheme, as detailed below :

Name of Director

Voted in favour / against / did not
participate or vote

Avali Srinivasan

Voted in favour

Pawan Kumar Kakarania

Voted in favour

Soumya Saha

Voted in favour

Arun Kumar Saraf

Did not Participate

Umesh Saraf

Did not Participate

Varun Saraf

Leave of Absence was granted

ii. The Board of Directors of GISHL has at its Board Meeting held on 10™ February 2017 by
resolution passed unanimously approved the Scheme, as detailed below :

Name of Director

Voted in favour / against / did not
participate or vote

Padam Kumar Khaitan

Voted in favour

Pawan Kumar Kakarania

Voted in favour

Umesh Saraf

Did not Participate

Note — Mr. Basab Chakraborty was appointed as an Additional Director of the Company w.e.f. 2™
March, 2017 and then regularised as an Independent Director w.e.f. 28" July, 2017.

iii. The Board of Directors of AHEL has at its Board Meeting held on 10™ February 2017 by
resolution passed unanimously approved the Scheme, as detailed below :

Name of Director

Voted in favour / against / did not
participate or vote

Padam Kumar Khaitan

Voted in favour

Rama Shankar Jhawar

Voted in favour

Amol Chandra Chakrabortti

Voted in favour

Rita Bhimani

Voted in favour

Umesh Saraf

Did not Participate
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Arun Kumar Saraf

Did not Participate

Radhe Shyam Saraf

Did not Participate .

7. Relationship between GJSHL, AHEL and RHPL
GJSHL, AHEL and RHPL presently hold shares inter se as follows:-

In In In

GJSHL AHEL RHPL

Equity Equity Equity 12% Preference | 1% Preference

Shares Shares Shares Shares (CRPS) | Shares (CCPS)
by GJSHL Nil Nil 12,41,63,829 Nil Nil

(80.53%)
by AHEL 1,09,61,000 Nil 3,00,10,000 43,00,000 Nil
(100%) (19.47%) (100%)

by RHPL Nil Nil Nil Nil Nil
Total cross- 1,09,61,000 Nil 15,41,73,829 43,00,000 Nil
holdings (100%) (100%) (100%)
Total
Shares 1,09,61,000 1,15,27,797 15,41,73,829 43,00,000 Nil
issued by (100%) (100%) (100%) (100%)
the
Companies

As apparent from the aforesaid table, GISHL is a wholly owned (100%) subsidiary of AHEL while
RHPL is 80.53% subsidiary of GJSHL. Thus, RHPL is also a step down subsidiary of AHEL. All the
Equity and Preference Shares of RHPL are held by and between AHEL and GJSHL.

8. Effect of Scheme on stakeholders.

The effect of the Scheme on the shareholders, creditors, debenture holders, employees,
Directors, key managerial personnel, promoter and non-promoter shareholders is given in the
attached report (Annexure “ES-2”) adopted by the Board of Directors of RHPL at its meeting 10"
July, 2018. There will be no adverse effect on account of the Scheme on the said persons. The
Scheme is proposed for the advantage of all concerned, including the said persons.

9. Interest of Directors, Key Managerial Personnel and their relatives and Debenture
Trustees

The shareholdings of the Directors and Key Managerial Personnel (“KMP”) of the RHPL , GJSHL

and AHEL and their relatives is set out in Annexure “ES-3” attached herewith. Save as aforesaid

none of the Directors, KMPs and their relatives have any concern or interest in the Scheme of
Arrangement. Since all the Equity Shares of GJSHL are held by AHEL and AHEL cannot issue any
shares to itself, no shares whatsoever shall be issued by AHEL in consideration of the demerger.

10. No investigation proceedings
There are no proceedings pending under Sections 235 to 251 of the Companies Act, 1956 or
Sections 210 to 227 of the Companies Act, 2013 against any of RHPL , GJSHL and AHEL.
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11.

12.

Amounts due to unsecured creditors

The respective amounts due to unsecured creditors, as on 31* March, 2018 are as

follows:-

Sl. Name of Company Amount in Rupees

No.
GJS Hotels Limited 3,22,98,82,600
Asian Hotels (East) Limited 4,02,90,798
Robust Hotels Private Limited 1,98,13,13,426

RHPL has a substantial excess of assets over liabilities. Further, there is no transfer or
release of any assets of RHPL under the Scheme. The Scheme is an internal restructuring
exercise and there would be no change in control or management of the enterprises as
such under the Scheme. The creditors of RHPL are not adversely affected in any manner
by the Scheme. On the contrary, the Scheme will inure to their benefit and is in their
interest.

Valuation report and Fairness Opinion

The share entitlement ratio for the reorganisation of share capital and debentures of
RHPL has been fixed on a fair and reasonable basis and on the basis of the Report of
Messrs. NSBP & Co, Chartered Accountants.

The said valuers used Discounted Cashflow method for valuation of the Specified
Preference Shares and Specified Debentures of RHPL and average of Discounted
Cashflow method and Net Assets Value method for valuation of Equity Shares of RHPL.

Further details of the valuation will appear from the Valuation Report dated 2™
February, 2017 of Messrs. NSBP & Co, Chartered Accountant on the share entitlement
ratio for the reorganisation of share capital and debentures of RHPL, including opinion of
Shreenidhi Valuation Consultancy Services on market value of assets of RHPL as
mentioned in such opinion, which is attached to this explanatory statement as Annexure
“ES-4”

D&A Financial Services (P) Limited, independent Merchant Bankers, have also confirmed
that the entitlement ratio is fair and proper by their fairness opinion which is annexed to
this explanatory statement as Annexure “ES-5". The said Merchant Bankers concluded
as follows -

Based on the examination of the draft Scheme of Arrangement and the Valuation Report
of M/s NSBP & Co. dated 02 February, 2017, the proposed share entitlement ratio as
recommended by the valuer for conversion of 12% Cumulative Redeemable Preference
Shares (“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible Debentures
(“Unsecured NCD”) of Robust Hotels Private Limited, as under pursuant to proposed
scheme of arrangement is fair.

A. Fair value of Equity Share of RHPL Rs.20/- per share.
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B. Fair Value of Preference Shares and Debentures and Recommended fair Share

Entitlement Ratio:

Particulars Value (In | Number of | Value per Unit | Equity Share
Rs. Units Entitlement
Crores) (per 100
units)
12%  Cumulative  Redeemable | 64.10 43,00,000 149.06 745
Preference Shares of RHPL
0.1% Unsecured Redeemable Non- | 100.62 2,05,00,000 | 49.09 245
Convertible Debentures of RHPL
13. Shareholding pattern
A. The pre/post-shareholding pattern of AHEL is as follows:-
Pre Post
Arrangement Arrangement
AHEL AHEL
Category No of Equity % No of Equity %
Shares Shares
(A) | Shareholding of Promoter & Promoter group
(1) | Indian
(a) | Individuals/Hindu 33463 0.29 33463 0.29
undivided Family
(b) | Central 0 0 0 0
Government/State
Government(s)
(c) | Financial 0 0 0 0
Institutions/Banks
(d) | Any Other (specify): 0 0 0 0
Bodies Corporate 0 0 0 0
Sub-Total (A)(1) 33463 0.29 33463 0.29
(2) | Foreign
(a) | Individuals (Non-Resident 3902027 33.85 3902027 33.85
Individuals/Foreign
Individuals)
(b) | Government 0 0 0 0
(c) | Institutions 0 0 0 0
(d) | Foreign Portfolio Investor 0 0 0 0
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Pre Post
Arrangement Arrangement
AHEL AHEL
(e) | Any Other (specify)
Bodies Corporate 3630630 31.49 3630630 31.49
Sub-Total (A)(2) 7532657 65.34 7532657 65.34
Total Shareholding of
Promoter and Promoter 7566120 65.63 7566120 65.63
Group (A)=(A)(1)+(A)(2)
(B) | Public Shareholding
(1) | Institutions
(a) | Mutual Funds / UTI 425 0 425 0
(b) | Venture Capital Funds 0 0 0 0
(c) | Alternate Investment 0 0 0 0
Funds
(d) | Foreign Venture Capital 0 0 0 0
Investors
(e) | Foreign Portfolio Investors 53314 0.46 53314 0.46
(f) | Financial Institutions / 639134 5.54 639134 5.54
Banks
(g) | Insurance Companies 603576 5.24 603576 5.24
(h) | Provident Funds / Pension 0 0 0 0
Funds
(i) | Any Other (specify)
FCB 38803 0.34 38803 0.34
Foreign Institutional 0 0 0 0
Investors
Sub Total (B)(1) 1296449 11.24 1296449 11.24
(2) | Central Government / 0 0 0 0
State Government(s) /
President of India
Sub Total (B)(2) 0 0 0 0
(3) | Non-Institutions
(@) | Individuals
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Pre Post
Arrangement Arrangement
AHEL AHEL
i. Individual shareholders 1134161 9.84 1134161 9.84
holding nominal share
capital upto Rs.2 lakhs
ii.Individual shareholders 254683 221 254683 221
holding nominal share
capital in excess of Rs.2
lakhs
(b) | NBFCs registered with RBI 242 0 242 0
(c) | Employee Trusts 0 0 0 0
(d) | Overseas Depositories 0 0 0 0
(holding DRs) (balancing
figure)
(e) | Any Other (specify)
Bodies Corporate 1023446 8.88 1023446 8.88
Clearing Member 6363 0.06 6363 0.06
Non Resident Individual 111830 0.97 111830 0.97
Non Resident Indian Non 22192 0.19 22192 0.19
Repatriable
HUF 0 0 0 0
Domestic Corporate 0 0 0 0
Unclaimed Shares
Account
Trusts 10 0 10 0
Foreign National 0 0 0 0
IEPF 73498 0.64 73498 0.64
Sub Total (B)(3) 2665228 23.12 2665228 23.12
Total Public Shareholding 3961677 34.37 3961677 34.37
(B)=(B)(1)+(B)(2)+(B)(3)
(C) | Shareholding of Non
Promoter - Non Public
shareholder
(1) | Custodian / DR Holder 0 0 0 0
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Pre
Arrangement
AHEL

Post
Arrangement
AHEL

(2)

Employee Benefit Trust
(under SEBI (Share based
Employee Benefit)
Regulations, 2014)

Total Non Promoter - Non
Public Shareholding
(C)=(C)(1)+(C)(2)

TOTAL (A) + (B) + (C)

11527797

100

11527797

100

B. Pre and Post Arrangement shareholding pattern of GJSHL:-
The entire existing Issued, Subscribed and Paid up Share Capital of GISHL of
Rs.10,96,10,000/-divided into 1,09,61,000 Equity Shares of Rs.10/- each fully paid is held
by AHEL and its nominees. Accordingly, all (100%) shares of GISHL are held by its said
promoter (AHEL). Since all the Equity Shares are held by AHEL itself and AHEL cannot
issue any shares to itself, no shares whatsoever shall be issued by AHEL in consideration
of the demerger and hence there will be no change in the shareholding pattern of
GJSHL.
C. Pre and Post Arrangement shareholding pattern of RHPL
i Pre-Shareholding Pattern
SI. No. | Shareholder Name Type No. of Shares % of holding
1. GJS Hotels Limited Equity Shares 12,41,63,829 80.53
2 Asian Hotels (East) Limited Equity Shares 3,00,10,000 19.47
Asian Hotels (East) Limited 12% Cumulative | 43,00,000 100
Redeemable Preference
Shares of Rs. 100/- each

Upon the demerger of the Demerged Undertaking of GISHL to AHEL in terms of the Scheme, (a)
all the Equity Shares held by GIJSHL will stand transferred to AHEL and (b) the Specified
Preference Shares and Specified Debentures of RHPL shall stand converted into 22,41,83,829
Equity Shares of Rs. 10/- each.

Post-Shareholding Pattern

Sl. No.

Shareholder Name

Type

No. of Shares

% of holding

Asian Hotels (East) Limited

Equity Shares

22,41,83,829

100
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Pre/post Arrangement capital structure of GJSHL, AHEL and RHPL.

The pre-Arrangement capital structure of GJSHL, AHEL and RHPL is given in paragraphs
4.A(iv), 4.B(iv) and 4.C(iv) above. There will be no change in the capital structure of AHEL
consequent to the Scheme. 1,07,30,978 existing Equity Shares of Rs.10/- each of GJSHL
will stand cancelled consequent to the demerger in terms of the Scheme. The post

arrangement capital structure of RHPL will be as follows:-

Robust Hotels Private Limited

Class of Shares — Equity Authorised Issued Capital Subscribed Paid up
Shares Capital Capital Capital
Number of equity shares 22,41,83,830 22,41,83,829 22,41,83,829 22,41,83,829
Nominal value per share (in 10 10 10 10

rupees)

Total amount of equity 224,18,38,300 224,18,38,290 224,18,38,290 224,18,38,290
shares (in rupees)

14.

15.

Auditors Certificate of conformity of accounting treatment in the Scheme with

Accounting Standards
The Auditors of the Applicants have by their respective certificates confirmed that the

accounting treatment in the said Scheme is in conformity with the accounting standards
prescribed under Section 133 of the Companies Act, 2013.

Approvals and intimations in relation to the Scheme

GJSHL and RHPL are unlisted Companies while AHEL is a listed Company. The equity
shares of AHEL are listed on BSE Limited (“BSE”) and The National Stock Exchange of
India Limited (“NSE”). Pursuant to SEBI Circular No.CIR/CFD/DIL/8/2013 dated 30"
November, 2015, (“the Circular”) AHEL duly filed the Scheme with the said Stock
Exchanges on 10™ March, 2017. Apart from the same, AHEL has also submitted the
Report of its Audit Committee on the Scheme and various other documents to the stock

exchanges and also displayed the same on its website and addressed all queries on the
said documents. The Complaints Report required to be filed in terms of the said Circular
was also filed by AHEL, a copy whereof is attached as Annexure “ES-6" hereto. BSE and
NSE by their respective letters dated 18™ May, 2017 and 23" May, 2017 have since
confirmed that they have ‘no adverse observation’ on the Scheme pursuant to the said
SEBI Circular. Copies of the said observation letters are attached as Annexure “ES-7”
hereto.

In terms of the order of the Hon’ble NCT, Kolkata Bench dated 21* December, 2017
meetings of equity shareholders and creditors of GISHL were dispensed with and
separate meetings of the Equity Shareholders and Unsecured Creditors of AHEL were
held on 21* February, 2018. The resolutions approving the Scheme were duly approved
by requisite majority by the said meetings.

Further, the Applicant confirm that notice in the prescribed form is also being served on
all Authorities in terms of the Order of the Hon’ble Tribunal dated 17" May, 2018 as
modified by an order dated 16" July, 2018 along with copy of this notice, Scheme and
other documents accompanying the same.
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16.

Inspection of Documents

In addition to the documents annexed hereto, the following documents will be open for
inspection at the Registered Office of RHPL on any working day, (between 11.00 A.M. to
01:00 P.M.) except Saturdays, Sundays and Public Holidays prior to the date of the
meeting:

Certified copies of the order dated 17" May, 2018 and order dated 16™ July, 2018

modifying the same as passed by the National Company Law Tribunal, Chennai Bench in
Company Application (CAA) No.40 of 2017;

Memoranda and Articles of Association of GISHL, AHEL and RHPL;

Annual Financial Statements of GJSHL, AHEL and RHPL for the financial years ended 31%
March, 2017 and 31* March, 2018;

Certificates of the Auditors of the Applicant confirming the accounting treatment under
the Scheme;

Register of Shareholding of Directors’ and Key Managerial Personnel of the Applicant
and its relatives; and

All other documents submitted displayed on the AHEL’s website in terms of the SEBI
Circular dated 30™ September, 2016, including Report of the Audit Committee of AHEL.

Dated this 17 day of July, 2018
Sd/-
Soumya Saha
Chairperson appointed for
the Meeting

Drawn on behalf of Applicant by

Sd/-

Pavitra Venkateswaran
Advocate for the Applicant

J&M Legal

No.5, 2" Floor, 8" Street,

Dr. R. K. Salai, Chennai — 600 004
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SCHEME OF ARRANGEMENT
(Pursuant to Section 230 of the Companies Act, 2013)

BETWEEN

GJS HOTELS LIMITED
AND

ASIAN HOTELS (EAST) LIMITED
AND
ROBUST HOTELS PRIVATE LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

FOR

DEMERGER OF INVESTMENT DIVISION (DEMERGED UNDERTAKING) OF
GJS HOTELS LIMITED TO ASIAN HOTELS (EAST) LIMITED

AND

REORGANISATION OF SHARE CAPITAL AND DEBENTURES OF ROBUST
HOTELS PRIVATE LIMITED

PART — |
(Preliminary)

Definitions:

In this Scheme, unless repugnant to the meaning or context thereof, the following
expressions shall have the following meanings:

i “Act” means the Companies Act, 2013 or any statutory modifications or re-
enactment thereof.

ii. “NCLT” means the Hon’ble National Company Law Tribunal.

iii. “GJSHL” means GJS Hotels Limited, a Company incorporated under the Companies
Act, 1956 and being a Company within the meaning of the Act, having its registered
office at Hyatt Regency Kolkata, JA-1, Sector-3, Salt Lake City, Kolkata 700 098 in the
State of West Bengal.
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Vi.

Vii.

“AHEL” means Asian Hotels (East) Limited, a Company incorporated under the
Companies Act, 1956 and being a Company within the meaning of the Act having its
registered office at Hyatt Regency Kolkata, JA-1, Sector-3, Salt Lake City, Kolkata 700
098 in the State of West Bengal.

“RHPL” means Robust Hotels Private Limited, a Company incorporated under the
Companies Act, 1956 and being a Company within the meaning of the Act having
its registered office at 365, Anna Salai, Teynampet, Chennai 600 018 in the State of
Tamil Nadu.

“Appointed Date” means the close of business hours on the 31 day of March,
2016.

“Demerged Undertaking” means the undertaking of GJSHL engaged in the business
of investing in shares and securities and shall mean and include all property, rights
and powers and all debts, liabilities, duties and obligations of GJSHL pertaining to
the Demerged Undertaking, including:

(a) all properties and assets, real and personal, corporeal and incorporeal, in
possession, or in reversion, present and contingent of whatsoever nature,
wheresoever situate, as on the Appointed Date relating to the Demerged
Undertaking, including all receivables, inventories, cash and bank balances,
loans and advances and other assets as appearing in the books of account
of GJSHL in relation to the Demerged Undertaking and all other interests
or rights in or arising out of or relating to the Demerged Undertaking
together with all respective powers, interests, charges, privileges, benefits,
entitlements, registrations, intellectual property rights, liberties, easements
and advantages, subsidies, grants, taxes, tax credits (including but not limited
to credits in respect of income tax, sales tax, value added tax, turnover
tax, excise duty, service tax, etcetera), deferred tax benefits and other
benefits appertaining to the Demerged Undertaking and/or to which GJSHL
is entitled to in respect of the Demerged Undertaking of whatsoever kind,
nature or description held, applied for or as may be obtained thereafter
together with the benefit of all respective contracts and engagements and all
respective books, papers, documents and records relating to the Demerged
Undertaking;

(b) all debts, liabilities, duties and obligations of GJSHL in relation to the
Demerged Undertaking, including liabilities on account of secured loans,
unsecured loans and sundry creditors, bonus, gratuity, service tax and other
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viii.

taxation and contingent liabilities of GJSHL pertaining to the Demerged Undertaking;
and

(c) all employees of GJSHL engaged in or in relation to the Demerged
Undertaking.

“Effective Date” means the date or last of the dates on which all the requisite
approvals and sanction to the Scheme are obtained and certified copies of the order
of the Hon’ble Benches of NCLT at Kolkata and Chennai sanctioning the Scheme are
filed with the Registrar of Companies by GJSHL, AHEL and RHPL.

“Scheme” means this Scheme of Arrangement pursuant to Section 230 of the Act in
the present form or with such modification(s) as sanctioned by the Hon’ble Benches
of NCLT at Kolkata and Chennai.

Word(s) and expression(s) elsewhere defined in the Scheme will have the meaning(s)
respectively ascribed thereto.

Share Capital:

The Authorised, Issued, Subscribed and Paid-up Share Capital of GJSHL, AHEL and RHPL as
on the date of approval of this Scheme by their Boards of Directors, i.e as on 10*" February,
2017 is as under:

GJSHL:

Authorised Share Capital: (Rs.)

1,40,00,000 Equity Shares of Rs.10/- each 14,00,00,000/-

Issued, Subscribed and Paid up Share Capital:

1,09,61,000 Equity Shares of Rs.10/- each fully paid up 10,96,10,000/-

AHEL:

Authorised Share Capital: (Rs.)

8,90,00,000 Equity Shares of Rs.10/- each 89,00,00,000/-

10,00,000 Preference Shares of Rs.10/- each 1,00,00,000/-
90,00,00,000/-
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Issued, Subscribed and Paid up Share Capital:
1,15,27,797 Equity Shares of Rs.10/- each fully paid up

RHPL:

Authorised Share Capital:

9,50,00,000 Equity Shares of Rs.10/- each

43,00,000 Redeemable Preference Shares of Rs.100/- each
1,40,00,000 Preference Shares of Rs.10/- each

Issued, Subscribed and Paid up Share Capital:

9,39,42,769 Equity Shares of Rs.10/- each

43,00,000 12% Cumulative Redeemable
Preference Shares of Rs.100/- each (“CRPS”)

89,64,623 1% Compulsorily Convertible
Preference Shares of Rs.10/- each (“CCPS”)
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11,52,77,970/-

(Rs.)
95,00,00,000/-
43,00,00,000/-
14,00,00,000/-

152,00,00,000/-

93,94,27,690/-

43,00,00,000/-

8,96,46,230/-

145,90,73,920/-




2.2 GJSHL, AHEL and RHPL hold shares inter se as follows:-

In In In
GJSHL AHEL RHPL
Equity Equity Equity 12% 1%
Pref
Shares Shares Shares rghzrrir;ce ;r](;freersence
(CRPS) (CCPS)
by GJSHL Nil Nil 6,39,32,769 Nil 89,64,623
_ (68.06%) (100%)
by AHEL 1,09,61,000 Nil 3,00,10,000 43,00,000 Nil
(100%) (31.94%) (100%)
by RHPL Nil Ni Nil Nil Nil
Total cross- 1,09,61, 000 Ni 9,39,42, 769 43,00, 000 89,64,623
holdings
& (100%) (100%) (100%) (100%)
Total Shares
issued b
the y 1,09,61,000 1,15,27,797 9,39,42,769 43,00,000 89,64,623
Companies (100%) (100%) (100%) (100%) (100%)

2.3

As will be apparent from the aforesaid table, GJSHL is a wholly owned (100%) subsidiary of
AHEL while RHPL is a 68.06% subsidiary of GJSHL. Thus RHPL is also a step down subsidiary
of AHEL. All the Equity and Preference Shares of RHPL are held by and between AHEL and
GJSHL, as aforesaid.

In addition to the above, AHEL had also given a loan (short term borrowing) of Rs.373.14
crores to GJSHL and GJSHL had subscribed to and held 2,05,00,000 0.1% Unsecured
Cumulative Non-Convertible Debentures of Rs.100/- each issued by RHPL as on the
Appointed Date. It is clarified that 50,00,000 Debentures out of the said 2,05,00,000 0.1%
Unsecured Cumulative Non-Convertible Debentures of Rs.100/- each issued by RHPL have
since been redeemed by RHPL on 27" September, 2016. It is further clarified that the terms
applicable to 89,64,623 1% Cumulative Redeemable Optionally Convertible Preference
Shares of Rs.10/- each issued earlier by RHPL were varied on 1% October 2016 to make the
said Preference Shares convertible compulsorily. Such Compulsorily Convertible Preference
Shares of Rs.10/- each will stand converted into Equity Shares accordingly before 315 March,
2017 in accordance with their terms.
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Objects and Reasons:

AHEL is a well established hospitality company engaged primarily in the business of running
the "Hyatt Regency’ hotel at Salt Lake in Kolkata. In addition, AHEL holds and is engaged
in the business of investing in shares and securities of other bodies corporate on both,
a short term basis (current investments) and long term basis (non-current investments).
AHEL thus also has substantial interests in the hospitality business through its subsidiaries,
being GJSHL which is a direct and wholly owned (100%) subsidiary of AHEL and RHPL which
is a subsidiary of GJSHL. While RHPL is running the "Hyatt Regency’ hotel at Anna Salai,
Teynampet in Chennai, GJSHL is pursuing a project for establishing a hotel in Bhubaneshwar,
Odisha. The operations of GJSHL have been funded primarily by AHEL by a combination of
equity capital and loan while the operations of RHPL have also been funded primarily by
AHEL and GJSHL by a combination of equity capital, preference capital and debt. While
AHEL has been in the hospitality business for several years, the business of GJSHL and
RHPL is relatively new. The said Companies have been looking at suitable proposals for
restructuring with the objective, inter alia, of simplifying and rationalising their holding and
financial structure and pursuing their business more conveniently and beneficially.

In the circumstances and as part of an overall restructuring plan, it is considered desirable
and expedient to (1) reconstruct GJSHL and AHEL by demerging the Demerged Undertaking
of GJSHL (including investment in RHPL) to AHEL and (2) reorganise and convert the
outstanding 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each of
RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-
Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”) into Equity
Shares of RHPL, in the manner and on the terms and conditions stated in this Scheme of
Arrangement.

The demerger will simplify the holding structure of the subsidiaries of AHEL and result in
RHPLalso becoming a direct wholly owned (100%) subsidiary of AHEL consequent to transfer
of the investment of GJSHL in RHPL to AHEL as part of the demerger. Accordingly, following
the demerger, both companies, GHSHL and RHPL will be directly held by AHEL. The same
will enable AHEL to optimise returns from its investments in its subsidiaries and to hold
such investments more conveniently. The activity of holding and monitoring investments in
shares and securities of other bodies corporate, including taking decisions and exercising
rights in respect of such investments is already undertaken by AHEL on a much larger scale.
As such the investment in RHPL will be held and monitored in AHEL more efficiently and
advantageously without detracting from the hotel operating business carried on directly by
AHEL or diluting focus thereon.
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Vi.

Vii.

The demerger will enable GJSHL to pursue operating business with greater focus and
attention and facilitate the business considerations and factors applicable to the same
to be addressed more effectively and adequately by GJSHL without the responsibility of
monitoring investments in RHPL. The demerger will also enable independent evaluation
of the said business of GJSHL and facilitate running and operation of such business and
growth and development plans thereof to be funded independently.

The reorganisation and conversion of the Specified Preference Shares and Specified
Debentures of RHPL into Equity Share Capital in terms of the Scheme will suitably simplify
and rationalise the financial structure of RHPL. The same will also enable RHPL to improve its
performance with better operating parameters, including a more appropriate debt equity
ratio, and enhance its capacity to raise and access funds for growth and development of its
business. The conversion into equity will also link returns more closely to performance and
provide greater flexibility to the financial structure of RHPL.

As such, the Scheme will enable AHEL and its subsidiaries to pursue their businesses more
conveniently and advantageously and unlock shareholders value.

The Scheme will suitably realign and adjust the relationship between the capital and assets
of the respective Companies and have beneficial results for the said Companies, their
shareholders and all concerned.

PART - 1I
(Demerger of Demerged Undertaking of GJSHL to AHEL)

Transfer of Demerged Undertaking of GJSHL:

With effect from the Appointed Date, the Demerged Undertaking of GJSHL shall stand
demerged to AHEL. Accordingly, the Demerged Undertaking of GJSHL shall, pursuant to
the provisions contained in Section 232 and other applicable provisions of the Act and
subject to the provisions of the Scheme in relation to the mode and transfer of vesting,
stand transferred to and vest in or be deemed to be transferred to and vested in AHEL, as a
going concern with effect from the Appointed Date for all the estate and interest of GJSHL
therein in accordance with and subject to the modalities for transfer and vesting stipulated
herein.
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4.2

4.3

4.4

4.5

4.6

It is expressly provided that in respect of such of the said assets of the said Demerged
Undertaking as are movable in nature or are otherwise capable of transfer by manual
delivery, by paying over or by endorsement and delivery, the same shall be so transferred
by GJSHL and shall become the property of AHEL accordingly as an integral part of the
Demerged Undertaking transferred to AHEL, without requiring any deed or instrument of
conveyance for the same.

In respect of such of the assets of the Demerged Undertaking other than those referred to
in Clause 4.2 above, the same shall, be transferred to and vested in and/or be deemed to
be transferred to and vested in AHEL pursuant to an order passed under the provisions of
Section 232 of the Act.

All debts, liabilities, duties and obligations of GJSHL relating to the Demerged Undertaking
as on the close of business on the day immediately preceding the Appointed Date and all
other debts, liabilities, duties and obligations of GIJSHL relating to the Demerged Undertaking
which may accrue or arise from the Appointed Date but which relate to the period upto the
day immediately preceding the Appointed Date shall also be transferred to AHEL, without
any further act or deed, pursuant to an order passed under the provisions of Section 232 of
the Act, so as to become the debts, liabilities, duties and obligations of AHEL.

The transfer and vesting of the Demerged Undertaking of GISHL, as aforesaid, shall be
subject to the existing charges, mortgages and encumbrances, if any, over or in respect of
any of the assets or any part thereof.

Subject to the other provisions of this Scheme, all licenses, permissions, approvals, consents,
registrations, eligibility certificates, fiscal incentives and no-objection certificates obtained
by GJSHL for the operations of the Demerged Undertaking /or to which GJSHL is entitled to
in relation to the Demerged Undertaking in terms of the various Statutes and / or Schemes
of Union and State Governments, shall be available to and vest in AHEL, without any further
act or deed and shall be appropriately mutated by the statutory authorities concerned
therewith in favour of AHEL. Since the Demerged Undertaking will be transferred to and
vested in AHEL as a going concern without any break or interruption in the operation
thereof, AHEL shall be entitled to the benefit of all such licenses, permissions, approvals,
consents, registrations, eligibility certificates, fiscal incentives and no-objection certificates
and to carry on and continue the operations of the Demerged Undertaking on the basis
of the same upon this Scheme becoming effective. Further, all benefits, including, under
Income Tax, Excise (including Cenvat), Sales Tax etc to which GJSHL is entitled in relation
to the Demerged Undertaking in terms of the various Statutes and / or Schemes of Union
and State Governments shall be available to and vest in AHEL upon this Scheme becoming
effective.
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4.7

4.8

For the removal of doubts, it is clarified that to the extent that there are inter-company
loans, deposits, balances or other outstandings as between AHEL and GJSHL in relation to
the Demerged Undertaking, the same shall stand cancelled consequent to transfer of the
Demerged Undertaking to AHEL and the obligations in respect thereof shall come to an
end. Due effect of such cancellation shall be given in the books of account accordingly with
effect from the Appointed Date as a result of such cancellation of inter-company loans,
deposits, balances or other outstandings and there would be no accrual of interest or any
other charges in respect of the same. The loan (short term borrowing) taken by GJSHL
from AHEL in relation to the Demerged Undertaking as on the Appointed Date shall stand
cancelled accordingly consequent to transfer of the Demerged Undertaking to AHEL.

The demerger and transfer of the Demerged Undertaking of GJSHL to AHEL in terms of this
Scheme shall be deemed to have taken place and come into effect prior to reorganisation
of Share Capital and Debentures of RHPL in terms of Part Il of this Scheme.

Legal Proceedings:

All legal or other proceedings by or against GISHL and relating to the Demerged Undertaking
of GJSHL shall be continued and enforced by or against AHEL only. If proceedings are taken
against GJSHL, GJSHL will defend on notice or as per advice of AHEL at the costs of AHEL and
AHEL will indemnify and keep indemnified GJSHL from and against all liabilities, obligations,
actions, claims and demands in respect thereof.

Contracts and Deeds:

Subject to the other provisions contained in this Scheme all contracts, deeds, bonds,
agreements, engagements and other instruments of whatsoever nature relating to the
Demerged Undertaking to which GJSHL is a party or to the benefit of which GISHL may be
eligible, and which have not lapsed and are subsisting on the Effective Date shall remain in
full force and effect against or in favour of AHEL as the case may be, and may be enforced
by or against AHEL as fully and effectually as if, instead of GJSHL, AHEL had been a party
thereto.

Saving of Concluded Transactions:

The transfer and vesting of the properties and liabilities of the Demerged Undertaking under
Clause 4 above, the continuance of the legal proceedings by or against AHEL under Clause
5 above and the effectiveness of contracts and deeds under Clause 6 above shall not affect
any transaction or proceeding relating to the Demerged Undertaking already completed
by GISHL on or before the Effective Date to the end and intent that AHEL accepts all acts,
deeds and things relating to the Demerged Undertaking done and executed by and/or on
behalf of GJSHL as acts, deeds and things done and executed by and on behalf of AHEL.
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8.1

8.2

8.3

9.1

9.2

Employees:

On and from the Effective Date:

AHEL undertakes to engage all the employees of GJSHL engaged in the Demerged
Undertaking on the Effective Date on the same terms and conditions on which they are
engaged by GJSHL without treating it as a break, discontinuance or interruption of service
on the said date as a result of the transfer of the Demerged Undertaking to AHEL.

Accordingly, the services of the said employees for the purpose of Provident Fund or Gratuity
or Superannuation or other statutory purposes and for all purposes, including for the purpose
of payment of any retrenchment compensation and other terminal benefits, will be reckoned
from the date of their respective appointments with GJSHL.

The accumulated balances, if any, standing to the credit of the said employees of the
Demerged Undertaking in the existing Provident Fund, Gratuity Fund, Superannuation Fund
and other funds of which they are members will be transferred to such Provident Fund,
Gratuity Fund, Superannuation Fund and other funds nominated by AHEL and/or such new
Provident Fund, Gratuity Fund, Superannuation Fund and other funds to be established
and caused to be recognised by the concerned authorities by AHEL. Pending the transfer
as aforesaid, the dues of the employees of the Demerged Undertaking relating to the said
funds would be continued to be deposited in the existing Provident Fund, Gratuity Fund,
Superannuation Fund and other funds respectively.

Business in trust for AHEL:

With effect from the Appointed Date and upto and including the Effective Date:

GJSHL undertakes to carry on the business of the Demerged Undertaking in the ordinary
course of business and GJSHL shall be deemed to have carried on and to be carrying on all
business and activities relating to the Demerged Undertaking for and on account of and in
trust for AHEL.

All profits accruing to GIJSHL (including taxes paid thereon) or losses arising or incurred
by GJSHL in relation to the Demerged Undertaking for the period falling on and after the
Appointed Date to the Effective date shall for all purposes, be treated as the profits (including

taxes paid) or losses, as the case may be of AHEL.
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9.3

10.

GJSHL shall be deemed to have held and stood possessed of the properties to be transferred
to AHEL for and on account of and in trust for AHEL and, accordingly, GISHL shall not (without
the prior written consent of AHEL) alienate, charge or otherwise deal with or dispose of the
Demerged Undertaking or any part thereof except in the usual course of business.

No issue of Shares:

Since all the Equity Shares of GJSHL are held by AHEL itself and AHEL cannot issue any shares
to itself, no shares whatsoever shall be issued by AHEL in consideration of the demerger.

11. Accounting:

111

11.2

11.3

11.4

11.5

The transfer of assets and liabilities of the Demerged Undertaking from GJSHL to AHEL shall
be accounted for in the books of account of GJSHL and AHEL in terms of this Scheme with
effect from the Appointed Date.

The assets and liabilities of the Demerged Undertaking of GJSHL shall accordingly be
transferred to AHEL and incorporated in the books of account of AHEL at their values as
appearing in the books of account of GJSHL as on the Appointed Date. A Statement of
assets and liabilities of the Demerged Undertaking as appearing in the books of account of
GJSHL as on March 31, 2016 is set out in Schedule | hereto.

In the books of GJSHL, the difference between the assets and liabilities of the Demerged
Undertaking, being a sum of Rs.232,88,33,185/- shall be first adjusted against the Securities
Premium Account and credit balance in Profit and Loss Account of GJSHL aggregating to
Rs.222,15,23,405/- and the remaining difference of Rs.10,73,09,780/- hall be adjusted
against the Equity Share Capital of GJSHL by cancelling 1,07,30,978 Equity Shares of Rs.10/-
each in the Share Capital of GJSHL.

In the books of AHEL, the said difference between the book value of the assets and liabilities of
the Demerged Undertaking of Rs.232,88,33,185/- shall be adjusted in Business Reconstruction
Reserves. The value of the investment of AHEL in the Equity Share Capital of GJSHL shall stand
reduced from Rs.234,63,65,000/- to Rs.3,92,04,730/- consequent to the demerger and cancellation
of Equity Shares of GJSHL, as aforesaid. Such reduction in value of investment shall be accounted for
by adjusting the same against the Business Reconstruction Reserves account in the books of AHEL.
After giving effect to the accounting, as aforesaid, the net credit amount of Rs.2,16,72,915/- lying
in the Business Reconstruction Reserve shall be adjusted against the General Reserve Account of
AHEL.

Subject to the aforesaid, the Board of Directors of GJISHL and AHEL shall be entitled to
make such corrections and adjustments as may in their opinion be required for ensuring
consistent accounting policy or which may otherwise be deemed expedient by them in
accounting for the demerger in the respective books of account of the said Companies.
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12.

13.

14.
14.1

Post Scheme conduct of business:

Even after this Scheme becomes operative, AHEL shall be entitled to operate all Bank
Accounts and Demat Accounts and realise all monies and complete and enforce all pending
contracts and transactions relating to the Demerged Undertaking in the name of GJSHL
and in so far as may be necessary until the transfer of rights and obligations of the said
Demerged Undertaking to AHEL under this Scheme is formally accepted by the parties
concerned.

Remaining Business:

Save and except the Demerged Undertaking of GJSHL and as expressly provided in this
Scheme of Arrangement nothing contained in this Scheme of Arrangement shall affect the
rest of the business, assets and liabilities of GJSHL which shall continue to belong to and be
vested in and be managed by GJSHL.

PART —1lI
(Reorganisation of Share Capital and Debentures of RHPL)

Appropriation to Equity Share Capital

Consequent to demerger of the Demerged Undertaking of GJSHL to AHEL in terms of
this Scheme, AHEL shall become the holder of all Preference Shares and Debentures of
RHPL. With effect from the Appointed Date, and upon the demerger of the Demerged
Undertaking of GJSHL to AHEL being effective in terms of this Scheme, the Specified
Preference Shares and Specified Debentures of RHPL shall, without any further act or deed,
be appropriated towards Equity Share Capital of RHPL to the extent and in the manner as
stated hereunder:-

i 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each
(Specified Preference Shares) issued by RHPL shall stand appropriated towards
3,20,35,000 Equity Shares of Rs.10/- each, credited as fully paid up, at a premium
of Rs10/- per share with effect from the Appointed Date.

ii. 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/-
each (Specified Debentures) issued by RHPL shall stand appropriated towards
3,79,75,000 Equity Shares of Rs.10/- each, credited as fully paid up, at a premium
of Rs.10/-per share with effect from the Appointed Date.
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14.2

15.

15.1

15.2

16.
16.1

16.2

It is clarified that another (1) 50,00,000 0.1% Unsecured Cumulative Non-Convertible
Debentures of Rs.100/- each which were outstanding as on the Appointed Date have since
been already redeemed on 27™ September, 2016 and (2) all 89,64,623 1% Preference
Shares of Rs.10/- each of RHPL which were outstanding as on the Appointed Date will stand
converted into Equity Shares of RHPL before 31 March, 2017 in accordance with their
terms, as stated in clause 2.3 above, and hence are not required to be dealt with in clause
14.1 above.

Increase of Authorised Share Capital of RHPL

Upon the Scheme becoming effective, the Authorised Share Capital of RHPL shall stand
reorganised and increased to Rs.224,18,38,300/- divided into 22,41,83,830 Equity Shares
of Rs.10/- each and Clause V of the Memorandum of Association of RHPL shall stand altered
accordingly. Consequently, the capital clause of the Memorandum of Association of RHPL
shall, upon the Scheme being effective and without any further act, deed, instrument,
resolution or writing stand substituted by the following clause:

“The Authorized Share Capital of the Company is Rs.224,18,38,300/- divided into
22,41,83,830 Equity Shares of Rs.10/- each “.

It is clarified that for the purposes of Clause 15.1 above, the consent of the members of
RHPL to the Scheme shall be deemed to be sufficient for the purposes of effecting the above
amendment and increase in authorised share capital of RHPL and no further resolution
under Sections 13 and 61 or any other applicable provisions of the Act would be required
to be separately passed.

Conversion to Equity Share Capital

Upon the Scheme becoming effective, RHPL shall without any further application, act or
deed, record, issue and allot an aggregate of 7,00,10,000 Equity Shares credited as fully
paid up in RHPL in favour of AHEL consequent to appropriation of the Specified Preference
Shares and Specified Debentures of RHPL towards Equity Shares in terms of Clause 14.1
hereof.

The Specified Preference Shares and Specified Debentures of RHPL shall stand reorganised
and converted accordingly into 7,00,10,000 Equity Shares of Rs.10/- each of RHPL with
effect from the Appointed Date. AHEL shall accept such Equity Shares to be issued and
allotted to it in RHPL, as above, in full and final satisfaction of all claims in respect of such
Specified Preference Shares and Specified Debentures, including in lieu of the amount paid
up thereon and all arrears of dividend and interest thereon.. It is clarified that the value of

such arrears of dividend has been included in the valuation for conversion of the Specified
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Preference Shares into Equity Shares, as above. Instead of obtaining value of such arrears
of dividend in cash, AHEL by this Scheme has accordingly exercised and shall be deemed to
have exercised its option to accept Equity Shares in RHPL in which such value is included.

Accounting

17.1  The conversion of the Specified Preference Shares and Specified Debentures into Equity Share
Capital, as aforesaid, shall be accounted for in the books of account of RHPL and AHEL in terms
of this Scheme with effect from the Appointed Date.

17.2 In the books of RHPL, the conversion of the Specified Preference Shares and Specified
Debentures, as aforesaid, shall be accounted for as on the Appointed Date by debiting the face
value of the Specified Preference Shares (Rs.43,00,00,000/-) and face value of the Specified
Debentures (Rs.155,00,00,000/-) to the respective Preference Share Capital Account and
Debentures Account and crediting the face value of the 7,00,10,000 Equity Shares of Rs.10/-
each (Rs.70,01,00,000/-) issued in lieu thereof and the premium thereon (Rs.70,01,00,000/-)
to the respective Equity Share Capital Account and Securities Premium Account and crediting
the balance sum of Rs.57,98,00,000/- to the Business Reconstruction Reserve Account of
RHPL. After giving effect to the accounting, as aforesaid, the said amount lying in the Business
Reconstruction Reserve shall be adjusted against the Capital Reserve Account of RHPL.

17.3 Inthebooksof AHEL,the conversion of the Specified Preference Sharesand Specified Debentures,
as aforesaid, shall be accounted for as on the Appointed Date by crediting the Investment
Account of AHEL by the entire carrying amounts of AHEL recorded therein towards such
Specified Preference Shares (Rs.61,53,74,060/-) and Specified Debentures (Rs.155,00,00,000/-)
and debiting a sum of Rs.140,02,00,000 to such Investment account towards the aggregate of
the face value and premium on the said 7,00,10,000 Equity Shares of Rs.10/- each issued on
conversion and debiting the balance sum of Rs.76,51,74,060/- to the Business Reconstruction
Reserve of AHEL. The resulting debit balance in Business Reconstruction Reserve shall be
adjusted against General Reserves in the books of AHEL.

PART -1V
(General/ Miscellaneous Provisions)

Applications:

GJSHL and AHEL shall, with all reasonable dispatch, make necessary applications pursuant
to Sections 230 and 232 of the Act to the Hon’ble Bench of NCLT at Kolkata for sanction and
carrying out of the Scheme. RHPL shall, with all reasonable dispatch, also make necessary
applications pursuant to Section 230 of the Act to the Hon’ble Bench of NCLT at Chennai for
sanction of the Scheme. GJSHL, AHEL and RHPL shall also apply for such other approvals as
may be necessary in law, if any, for bringing the Scheme into effect. Further, GISHL, AHEL
and RHPL shall be entitled to take such other steps as may be necessary or expedient to
give full and formal effect to the provisions of this Scheme.
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19.

19.1

19.2

20.

20.1

20.2

20.3

Approvals and Modifications:

GJSHL, AHELand RHPL (bytheir respective Board of Directors or such other person or persons,
as the respective Board of Directors may authorise) are empowered and authorised:

To assent from time to time to any modifications or amendments or substitutions of the
Scheme or of any conditions or limitations which the Hon’ble Benches of NCLT at Kolkata and
Chennai and / or any authorities under law may deem fit to approve or direct or as may be
otherwise deemed expedient or necessary by the respective Board of Directors as being in the
best interest of the said companies and their shareholders.

To settle all doubts or difficulties that may arise in carrying out the Scheme; to give their approval
to all such matters and things as is contemplated or required to be given by them in terms of this
Scheme; and to do and execute all other acts, deeds, matters and things necessary, desirable or
proper for putting the Scheme into effect.

Without prejudice to the generality of the foregoing GJSHL, AHEL and RHPL (by their
respective Board of Directors or such other person or persons, as the respective Board
of Directors may authorise) shall each be at liberty to withdraw from this Scheme in case
any condition or alteration imposed by any authority is unacceptable to them or as may
otherwise be deemed expedient or necessary.

Scheme Conditional Upon:
The Scheme is conditional upon and subject to:

Approval of the Scheme by the requisite majorities of the shareholders of GJSHL, AHEL and RHPL
and such other classes of persons, if any, as may be directed by the Hon’ble Benches of NCLT at
Kolkata and Chennai pursuant to Section 230 of the Act. In so far as approval of shareholders of
AHEL, as aforesaid, is concerned, it is clarified that in terms of paragraphs I(A)9(a) and 1(A)9(b)
of Annexure | of SEBI Circular dated 30th November, 2015, the Scheme shall be acted upon only
if the votes cast by the public shareholders of AHEL in favor of the Scheme are more than the
number of votes cast by them against it;

Approval of the Scheme by the Stock Exchanges where AHEL is listed in terms of the Securities
and Exchange Board of India (SEBI) Circular dated 30 November 2015; and

Sanction of the Scheme by the Hon’ble Benches of NCLT at Kolkata and Chennai.

Accordingly, the Scheme although operative from the Appointed Date shall become effective
on the Effective Date, being the date or last of the dates on which all the aforesaid approvals
and sanction are obtained and certified copies of the order of the Hon’ble Benches of NCLT
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at Kolkata and Chennai sanctioning the Scheme are filed with the Registrar of Companies.

21. Costs, Charges and Expenses:

All costs, charges and expenses, in connection with the Scheme, arising out of or incurred in
carrying out and implementing the Scheme and matters incidental thereto upto the stage
of sanction of this Scheme, shall be borne and paid by AHEL.

22. Residual Provisions:

22.1

22.2

22.3

22.4

22.5

GJSHL, AHEL and RHPL shall not at any time during the period commencing from the date
of approval of this Scheme by the Board of Directors of the said Companies and ending with
the Effective Date make any change in their capital structure either by way of increase (by
issue of equity shares on a rights or preferential allotment basis, bonus shares, convertible
debentures or otherwise) decrease, reduction, reclassification, sub-division or consolidation,
re-organisation, or in any other manner except by mutual consent of the respective Boards of
Directors of GJSHL, AHEL and RHPL.

The transition adjustments, if any, due to transition to the new Indian Accounting Standards
prescribed by the Companies (Indian Accounting Standards) Rules, 2015 from 1%t April, 2016
are to be made only after giving effect to the accounting for the demerger and reorganisation
and conversion of Share Capital and Debentures as per this Scheme, in accordance with the
earlier Accounting Standards as prescribed by the Companies (Accounting Standards) Rules,
2006 which were applicable upto the Appointed Date. Accordingly, it is clarified that no such
transition adjustments shall be required to be made in the books of GJSHL and AHEL in respect
of the assets and liabilities of the Demerged Undertaking or in the books of RHPL and AHEL
in respect of conversion of the Specified Preference Shares and Debentures. Such transition
adjustments, if any, shall be required to be made only in respect of the other assets and liabilities
of the companies.

On the approval of the Scheme by the members of GJSHL, AHEL and RHPL pursuant to Section
230 of the Act, it shall be deemed that the said members have also accorded all relevant consents
under Sections 13, 48, 61 and 62(1)(c) of the Companies Act, 2013 or any other provisions of
the Act to the extent the same may be considered applicable.

Without prejudice to the generality of the foregoing, it is clarified and provided that cancellation
of Securities Premium Account and Equity Share Capital of GJSHL in terms of this Scheme shall be
effected as an integral part of this Scheme. Such cancellation does not involve either diminution
of liability in respect of unpaid share capital or payment of paid-up share capital. Further, since
such cancellation is an integral part of the Scheme, the provisions of Section 66 of the Act are
not applicable. It is further clarified and provided that notwithstanding such cancellation of
Share Capital and Securities Premium Account of GJSHL, it shall not be required to add “And
Reduced” as suffix to its name.

The demerger and transfer and vesting of the Demerged Undertaking of GISHL to AHEL under
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this Scheme has been proposed in compliance with the provisions of Section 2(19AA) of the Income-
Tax Act, 1961. If any terms or provisions of the Scheme are found or interpreted to be inconsistent
with the provisions of the said Section at a later date, including resulting from an amendment of law
or for any other reason whatsoever, the provisions of the said Section of the Income-tax Act shall
prevail and the Scheme shall stand modified to the extent determined necessary to comply with the
said Section. Such modification will however not affect the other parts of the Scheme.

Schedule |
Statement of Assets and Liabilities of Demerged Undertaking as on March 31, 2016

Assets Rs. in Lakhs
Fixed Assets -

Long term loans & advances -

Other non-current assets -
Investments 602,32,42,553
Current Assets, Loans and Advances

Inventories -

Trade receivables -

Cash and Bank Balances 75,034
Loans & Advances 2,18,500
Advance to Hotel division 3.49,11,362
Other Current & Non- Current Assets 18,45,000

Net Current Assets

Total Assets

Current Liabilities & Provisions

6,06,02,92,449

Short term borrowings from AHEL 373,14,18,600
Trade payables -

Other Current Liabilities 26,212
Short-term provisions -

Non-Current Liabilities

Long Term provisions 14,452

Total Liabilities 3,73,14,59,264
Net Asset (Credit) 2,32,88,33,185
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Annexure “ES-1”

ROBUST HOTELS PRIVATE LIMITED
BALANCE SHEET AS AT 31st March, 2018

{Amount in Rs.)
Note No. As at 31st March, 2018 As at 31st March, 2017
ASSETS
Non - current Assets
(a) Property, Plant and Equipment 3 5,62,60,87,065 5,85,90,46,451
(b) Other Intangible Assets 4 46,02,702 91,93,726
(c) Financial Assets
(i) Investments 5 3,07,77,880 4,13,04,6844
(ii) Other Financial Assets 6 2,53,63,063 2,53,03,003
(d) Non Current Tax Assets 7 3,54,12,864 3,02,06,710
() Other Non Current Assets 8 15,19,01,814 =
5,87,41,45,388 5,96,51,44,734
Current Assets
{a) Inventories 9 1,92,44,424 81,71,634
(b) Financial Assets
(i) Trade Receivables 10 8,71,66,754 5,50,66,965
(ii) Cash and Cash Equivalents 11 73,59,542 1,42,55449
(iii) Loans 12 58,400 51,903
(iv) Other Financial Assets 13 708,859 735402
(¢) Current Tax Assets 14 1,10,74,361 50,91,458
(d) Other Current Assets 15 3,24,17,023 2,95,92,916
15,80,29,363 11,29,65,727
Total Assets 6,03,21,74,751 6,07,81,10,461
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 16 1,54,17,38,290 1,54,17,38,290
(b) Other Equity 17 1,40,07,17,569 1,68,10,51,706
Total Equity 2,04,24,55,859 3,22,27,89,996
Liabilities
Non - current Liabilities
(a) Financial Liabilities
Borrowings 18 2,36,77,65,105 2,38,88,18,845
(b) Provisions 19 79,79,168 82,25,688
Total non-current liabilities 2,37,5744,273 2,39,70,44,733
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 20 26,83,77,706 4,04,49,886
(ii) Trade Payables 21 20,33,92,093 17,51,69.238
(iif) Other Financial Liabilities 2 17,82,71,316 19,55,97 939
(b) Provisions 23 4,31,405 69,672
(c) Other Current Liabilities 24 6,35,02,09% 4,69,88,997
Total current liabilities 71,39,74,619 45,82,75,732
Total Equity and Liabilities 6,03,21,74,751 6,07,81,10,461

The accompanying notes form an integral part of the Financial Statements

As per our report of even date attached

For P LUNAWAT & ASSOCIATES
Chartered Accountants
Firm Registration No.: 328946€

(Pankaj Lunawat)
Propriefor

Membership No.: 067104
Place: Chennai

Date: 25th April 2018

FOR AND ON BEHALF OF THE BOARD

Director

IR VI | ot APPUSRES

Chief Financial Officer

Director

Gdnolamnh

——— e

Vice President &
Company Secretary
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ROBUST HOTELS PRIVATE LIMITED
STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31st MARCH, 2018

Amotit it Rs.

As per our report of even date attached
For P LUNAWAT & ASSOCIATES
Chartered Accountants

Firm Registration No.: 328946E

(Pankaj Lunawat)
Proprietor
Membership No.: 067104

Place: Chennai
Dat 25th April 2018

The accompanying notes form an integral part of the Financial Statements

Director

Chief Financial Officer

Note Year ended 31st Year ended 31st
No. March, 2018 March, 2017
Income
(a) Revenue from Operations 25 87,48,33,800 96,89,50,995
(b) Other Income 26 94,549,354 1,84,46,491
Total §8,42,93,154 98,73,97,486
Expenditure
(a) Consumption of Provisions, Beverages, Smokes & Others 27 10,15,90,077 12,18,27,709
(b) Employee Benefits Expense 28 15,64,19,880 17,44,46,228
(c) Finance Costs 29 24,64,30,061 41,52,74,806
(d) Depreciation and Amortization Expense 24,39,03,075 24,58,64,557
(e) Other Expenses 30 41,47 47,524 42,41,38,610
Total 1,16,30,90,616 1,38,15,51,910
Profit{(Loss) Before Exceptional Items and Tax (27,87,97,463) (39,41,54,424)
Exceptional Items = g
Profit/(Loss) Before Tax (27,87,97,463) (39,41,54,424)
Tax Expense
Current Tax - -
For Earlier Years 6,73,874 -
Profit/(Loss) for the year (27,94,71,337) (39,41,54,424)
Other Comprehensive Income
Ttems that will not be reclassified to profit or loss
Remeasurement of defined benefit liability (8,62,800) (3,01,141)
Total Comprehensive Income for the year (28,03,34,137) (39,44,55,565)
Earnings per Equity Shares (Nominal value per Equity Share Rs. 10/-)
(Refer Note No. 40)
(a) Basic (1.81) (4.02)
(b) Diluted (1.81) (4.02)

FOR AND ON BEHALF OF THE BOARD

e

Director

I TV v Y% 007 W

Vice President &
Company Secretary
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ROBUST HOTELS PRIVATE LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 315T MARCH 2018 (As per IndAS)

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit/ (loss} before tax

Adjustment for :

Depreciation/amottization

Loss/ (profit) on sale of fixed assets
Interest Expense on Borrowings
Provision for Gratuity

Provision for Leave Encashment

Interest income

Interest on Debentures
Sundry balances written back (net)
IndAS Adjustments :
Difference in Fair value of Investment in Maple Renewable Power Private Ltd
Interest on Debentures and Preference Shares
Operating profit before working capital changes
Movements in working capital :
Increase/ (decrease) in trade payables in Financial Liabilities
Increase/ (decrease) in other current liabilities
Increase/ (decrease) in other current financial liabilities
Increase,/ (decrease) in non current provisions
Increase/ (decrease) in current provisions
Decrease/ (increase) in trade receivables in Financial Assets
Decrease/ (increase) in inventories in Current Assets
Decrease / (increase) in other Financial Assets
Decrease / (increase) in other Financial Assets under current asset
Decrease / (increase) in loans in Financial Assets
Decrease / (increase) in other Current Assets in Financial Assets
Decrease / (increase) in other Non current asset
Cash generated from /(used in) operations
Less: Direct taxes paid (net of refunds)
Net cash flaw from/ (used in) Operating Activities (A)

B. CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Fixed Assets
Increase / (Decrease) in Capital Work in progress
Proceeds from sale of fixed assets
Purchase of current investments
Sale of current Investments
Sale of National Saving Certificates
Refund during Conversion

Interest received

Net cash flow from/(used in) Investing Activities (B)

C CASH FLOWS FROM FINANCING ACTIVITIES
Repayment of Long Term Borrowings

Proceeds from Short Term Borrowings - CC

Proceeds from Short Term Borrowings - Unsecured Loan
Interest paid on borrowings

Interest paid on Debentures

Net cash flow from/(used in) in Financing Activities (C)

Net increasef(decrease) in Cash and Cash Equivalents (A + B + C)
Cash and Cash Equivalents at the beginning of the year
Cash and Cash Equivalents at the end of the year

The accompanying notes form an integral part of the Financial Statements
As per our report of even date attached
For PLUNAWAT & ASSOCIATES

Chartered Acconntants
Firin Registration No.: 328946E

LA s <

(Pankaj Lunawat)
Proprietor

Membership No.: 067104

Place: Chennai

Date; 25th April 2018

(Amount in Rs.)
Year Ended Year Ended
31st March 2018 31st March 2017

(27,87,97 463) (39,41,54,424)
24,39,03,075 24 58,64,557

- 79,69,392

15,76,73,090 1510.73,170
24,17,089 24,42,288
27,96,771 25,44,536
(14,17,872) (4,63,302)
15.50,000 -
(52,13,826) -
91,02,%64 (69,88,887)
7.44,96,261 22,87,37,389
20,65,10,059 26,70,24,420
3,34,36,681 (1,15,62,731)
1,65,13,102 39,02,439
(3,93,76,623) L

(63,23,350)

3,61,733 -
(3,20,99,789) £5,79,051
(1,10,72,791) (16,06,080)

(60,060) (53,40,411)
26,543 1,79,238
(6:497) 53,20,30,346

(28,24,107) (23,26,553)
(15,19.01,814) =
1,31,83,088 78.88,79,719
1,18,62,931 5
13,20,157 78,88,79,719
(63,52,666) {3,41,23,705)
- 21,549,643
- 14,65,109
(7,50,000) {21,00,000)
22.40,000 -
24,000 =
: (25)
14,17,872 463,502
(34,20,794) (3,21,35,476)
(7,35,00,000) (57,35,00,000)
54,27,820 (76,57,509)
22.25,00,000 =
(15,76,73,090) (18,10,73,170)
(15,50,000) -
(47,95,270) (76,22,30,739)
(68,95,907) (54,86,296)
1,42,55,449 1,97,41,945
73,59,542 1,42,55,449
FOR AND ON BEHALF OF THE BOARD
""v-\-u-_/
Director Director ‘

SRV | S A o w

Chief Financial Officer

Vice President &
Company Secretary
&7
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ROBUST HOTELS PRIVATE LIMITED
Notas forming part of the Financial Statements for the year ended 31st March, 2018
{Amount in Rs.)
As at 31st As af 31st
March, 2018 March, 2017

5 Investments
Unguoted Equity Shares
Investments camried at fair value through Profit and Loss - fully

7,26,000 (Previous Year: 8,75,000) Class-A Equity Shares of Maple

Renewable Power Private Limited of Es. 10/- each 30,767,880 41,360,844

In Government Securities

Investments carried at amortised cost

National Savings Certificate 10,000 34,000
30,777 880 41,394,844

6 Other Financial Assets
{Unsecured, considered good by the management) .

Security Deposits with

- Government Department 13,300,290 13,744,330
- Others 3,557,000 2,667,900
Fixed Deposit with Bank* : 8,505,773 8,860,773

25,563,063 25,303,003

*Includes Margin Money deposit of Rs, 12.33,000 (Previous Year: Rs. 88.90,773)

7 Non Current Tax Assets {net)

Income Tax Refundable 29,420,860
Tax Deducted at source and Tax collected at Source 5,092,004 30,206,710
35,412,864 30,206,710
8 Other Non-Current Assets
Deposits with High Court 151,200,000 -
Balarices with Statutory Authovities 701,814 -
151,901,814 -

9 Inventories
(As taken valued and certified by the management)
(Valued at cost or Net Realisable Value, whichever is lower)

Food, Beverages & Tobacco 11,237,572 7459,804
General Stores & Spares 8,006,852 711,330
19,244,424 8,171,634
10 Trade Receivables
(Unsecured, censidered good by the management) 87,166,754 55,066,965
{includes Rs.8,80,302/ - (Previous Year Rs. 10,957,735/ -} from Related
Farties Refer Note 38)
87,166,754 55,066,965

Ne trade or other receivable are due from directors or other officers of the company either severally or
jointly with any other person. Refer Note 38 for Trade or Other Receivables due from Subsidiaries or
from firms or private companies respectively in which any director is a partner, a director or a member.
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ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Financial Statements for the year ended 31st March, 2018

11 Cash and Cash Equivalents
Balance with Banks
- In Current Accounts
- Margin Money Deposit
Cash on hand (as certified by the management)

12 Loans
(Unsecured, considered good by the management)
Advance to employees

13 Other Financial Assets
Interest accrued on Term deposits
Interest accrued on EB deposits
Interest accrued on NSC

14 Current Tax Assets (net)
Tax Deducted at source and Tax collected at Source

15 Other Current Assets
Balances with Statutory Authorities
Prepaid Expenses
Advance to Suppliers
Other Receivables

{Amonnt in Rs.)

As at 3lst As at 31st
March, 2018 March, 2017
5,730,121 12,850,102

385,000 -
1,244,421 1,405,347
7 359 542 14,255,449
58,400 51,903
58,400 51,903

43,046 -
661,564 - 718,649
4,249 16,753
708,859 735,402
11,074,361 5,091,458
11,074,361 5,091,458
15,730,960 13,554,290
9,879,999 8,164,266
3,957,853 6,854,360
2,848,212 1,020,000
32,417,023 29,592,916
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Notes forming part of the Financial Statements for the year ended 31st March, 2018
{Amount in Rs.)

ROBUST HOTELS PRIVATE LIMITED

As at 31st Ag at 31st
March, 20018 March, 2017

16 Share Capital

a} Aunthorised
15,50,00,000 {Previous year: 15,50,00,000) Equity Shares of Rs. 10 each 1,550,000,000 1,550,000,000
43,00,000 (Previcus year: 43,00,000) Preference Shares of Rs. 100 each, 430,000,000 430,000,000
1,40,00,000 (Previous year: 1,40,00,000) Preference Shares of Rs. 10 each 140,060,000 140,000,000

5,120,000,000 _ 2,120,000,000
Essued, Subscribed & Paid Up
15,41,73,829 {Previous year: 15,41,73,829) Equity Shares of Rs. 10 1,541,738,290  1,541,738,290
each Fully paid up
43,00,000 (Previous year: 43,00,000) 12% Cumulative Redesmable 430,000,000 430,000,600
Preference Shares of Rs.100/ - each fully paid up

3,971,738,290  1,971,738,290
Paid up Equity Share Capital
15,41,73,829 (Previous year: 15,41,73,829) Equity 1541,738,290  1,541,738,20
Shares of R5.10/ - each fully paid up in cash ’

1,541,738,250  1,541,738,290

b) Reconciliation of the shares outstanding at the beginning and at the end of the reporting year
Equity Shares
At the beginning of the year 154,173,829 93,942,769
Issned during the year - 60,231,060
At the end of the year 154,173,829 154,173,829
Shares held by Holding/uitimate Holding Company andfor their subsidiaries/associates
Out of Equity Shares fssued by the Company, shares held by its Holding Company are as below:

GJ5 Hotels Limited, the Holding Company

12,41,63,829 (Previous Year: 12,41,63,829) shares of Rs.10/ - each fully paid 1,241,638,2%0  1,241,638,2%0

Asian Hotels (East} Limited, Holding Company of GJ5 Hetels Limited

3,00,10,000 {Previous Year: 3,00,10,000) shares of Rs.10/- each fully paid 300,100,000 300,100,000
¢} The Company has only one class of Equity Shares having a par value of Rs. 10/ - each. Each shareholder is

entitled to one vote per share,

d) The shareholders have the right to declare and approve dividend, as proposed by the Board of Directers for
any financial year, to be paid to the members according to their rights and interest in the profits. However, no
larger dividend shall be declared than is recomumended by the Board of Directors.

e) The details of shareholders holding more than 5% shares as at 31st March, 2018 and 31st March, 2017

MName of the shareholder As at March, 2018 As at March, 2017
Equity Shares No. of Shares % held No. of Shares % held
GJS Hotels Limited (Holding Company ) 124,163,829 81 124,163,829 81
Asian Hotels (East) Limited (Holding Company of 30,010,000 19 30,010,000 19

GJS Hotels Limited)
As per records of the Company, including its register of shareholders/members and other declarations

received from the shareholders regarding beneficial interest, the above shareholding represents both legal and
beneficial ownership of shares.
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ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Financial Statements for the year ended 31st March, 2018

{(Amount in Rs,)
As at 31st As at 3st
March, 2018 March, 2017
17 Other Equity .
Securities Premium Reserve 2,623,596,28]1  2,62%,5%6,281
Retained Earnings (L219,160,727) (939,689,390}
Other Comprehensive Income (3.717,985) {2,855,185)
1,400,717569 1,681,051,706
18 Non-cwirent Liabilities
Borrowings

a)

b)

43,00,000 {Previous year: 43,00,000) 12% Cumulative Redeemable Preference 430,000,000 430,000,000
Shares of Rs.100/- each fully paid up (Refer Note ‘2’ below and Note 438)

Term Loan {Secured) (Refer Note b below)

From HDFC Limited 1,325,100,000  1,398,600,000

Less: Repayable within one vear 95,550,000 73,500,000
1,229,550,000  1,325,100,000

Unsecured - Debentures {Refer Note 'c below & Note 38)
1,55,00,000 (Previous year: 1,55,00,000 31 March, 2017 ) 0.1% Unsecured Non- 708,215,105 633,718,845
Convertible Debentures of Rs. 100/- each

2,367,765,105  2,358,818,545

12% Cumulative Redeemable Preference Shares of Rs.100/- each fully paid up in cash
The Cumulative Redeemable Preference Shares are redeemable ata premium of 10% on 5th July, 2021 unless mutually
agreed upon for further rollover.

Security Clause

The above term loan is secured by pari passu first charge by way of hypothecation of entire movable properties both
present and future and equitable mortgage by way of deposit of title deeds of immovable propetties together with
buildings & structures, plant & equipment, furniture & fittings installed, to be installed thereon situated at 365 Anna Salai,
Teynampet, Chennat in the state of Tamilnaciu with IDBI Bank Lid. Above securities are vanking paripassu for the Bank
Guarantee facility availed by the company and further, secured by way of second charge on all book debts, opetating cash
flows, revenues, commission and receivables both present and future, having first charge of IDBI Bank Ltd for Cash Credit
facility gramted to the Company . The Cash credit facility from IDBI Bank Ltd, BG facility from IDBI Bank Lid and Term
Loan from HDFC Ltd are further secured by corporate guarantee of Asian Hotels (East} Limited, Kolkata .

Terms of Repayment

The loan is repayable in 42 Quarterly Instalments being:

2 Quiarterly instalments of Rs. 93,00,000 each commenced from 31st March, 2015 and ended on 30th June, 2015,

4 Quarterly instalments of Rs. 94,50,000 each commenced from 30th September, 2015 and ended on 30th June, 2015,

4 Quarterly instalments of Rs, 1,50,00,000 each comnyenced from 30th September, 2016 and ended on 30th June, 2017,

4 Quarterly instalments of Rs. 1,95,00,000 each commenced from 30th September, 2017 and ending on 30th June, 2018,

4 Quartetly instalments of Rs. 2,53,50,000 each commencing from 30th September, 2018 and ending on 30th Juns, 2019,

4 Quarterly instalments of Rs. 3,09,00,000 each commencing from 30th September, 2019 and ending on 30th June, 2020,

4 Cearterly instalments of Rs. 3,75,00,000 each commencing from 30th September, 2020 and ending on 30th June, 2021,

4 Quarterly instalments of Rs. 4,50,00,000 each commencing from 30th September, 2021 and ending on 30th June, 2022 and
12 Quarterly instalments of Rs. 6,25,50,000 each commencing frem 30th September, 2022 and ending on 30th June, 2025 as
per Repayments Schedule letter dated 16th August, 2012

Unsecured Debentures

The above Debentures are issued as Unsecured Cumulative Non- Convertible Bebentures to GJS Hotels Limited {Holding
Company) carrying interest rate @ 0.1% or sach other higher rate as may be agreed by bath the parties frons ime to time
having cumulative payment rights payable annually on 31st March, The Debentures are redeemable in one or more
instalments within maxinum period of 10 years from the date of allotment i.c. 31st March, 2015 on mutually agreed terms.
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ROBUST HOTELS PRIVATE LIMITED
Motes forming part of the Pinancial Statements for the year ended 31st March, 2018

{Amount in Rs.)
As at 31st As at 3Est
March, 2018 Maxch, 2017

19 Non Cutrent Provisions

Provision for Gratuity 4,060,339 4,239,237

Provision for LTA 2468202 2,425,174

Provision for Leave Benefits 1,450,527 1,561,487
7,979,163 §,225,838

20 Borrowings

Secred

Cash Credit Account with IDBI Bank Limited (Kefer Note ‘a’ below) 45,877,706 40,449,856

Unsecured ’

Loan from Helding Company repayable on demand 222,500,000 -

{Refer Note 35)

a)

268,377,706 40,449,866

The above facility is secured by first charge by way of hypothecation of entire stocks of raw materials, semi
firdshed and finished goods, consumable stores and spare parts including book debts, bills whether documentary
or clean, outstanding monies receivable, both present and future and second charge tn favour of HDFC Limited
for Term Loan granted to the Company. The above facility is further secured by a par pasu charge by way of
hypothecation of entire movable properties including movable roachineries, tools & accessories present and future
and Equitable Mortgage on Imumovable property situated at 365, Anna Salai, Chennai - 600018 with HDFC Ltd for
the Term Loan facility and Corporate Guarantee of Asian Hofels (East) Limited.

21 Trade Payables 208,813,426 180,606,795
[neludes Related Parties Rs.6,17,787 (Previous Year ; Rs.20,66,818)
Fafer Mote 36
Less: Electricity 5,421,333 5,827,557

203,392,093 175,169,238

As per information available with the Company and as certified by the Management, there fs no amount due to
any Small Scale Industral Undertaking as on 31s¢ March, 2018 and 31st March, 2017, There are no interest due or
ouistanding on the same.

22 QOther Current Financial Liabilities

Current Maturities of Long Term Debt 95,550,000 73,500,000
Interest Accrued and due on Loan and Cash Credit 5,058,143 1,451,343
(Refer Note No, 38)

Salary Payable 8,407,866 6,270,882
Contract Payroll Payable 1,904,368 2,613,386
Eleciricity Expenses Payable 5,421,333 5,827 557
Cther Payables 61,820,606 105,934,271

178,271,316 195,597,939

23 Provisions

Provision for employee benefits

Provision for Gratuity 43,171 49,782
Provision for Leave Benefits 388,234 12,890
431, 405 69,672
24 Other Current Liabilities o

Advance from Customers 25,401,308 11,250,977
Other Current Liabilities 15,543,747 19,544,519

(Includes Related Parties Rs. 1,738,827 (Previous Year Rs. 1,78,521) Refer Note 38
Statutory Dues 22,557,044 16,193,503
63,502,09% 46,988,998
47
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ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Financial Statements for the year anded 31st March, 2018

5 Revenue from Operations
Sale of Produicts
Soft Beverages, Wines and Liquor
Food and Smokes

Sale of Services

Rooms Revenue

Banquet Income

Healith & Spa Revenue
Laundry Revenue

Auto Rental Revenue
Communications
Equipment Revenue
Other Operating Revenue
Service Charge Reverue

26 Other Inconie

¢

Interest Income (Gross)
(Tax deducted at source Rs. 42,111/-, Frevious Year Rs. 14,818/-)

From Term Deposits

From Others
Insurance Claim Recefved
Miscellaneous Income
(Tax deducted at source Rs. 1,43,719/- Previous Year Rs. 1,32,000/ -}
Fair value gain on investment in shares of Maple Renewable Power
Private Limdted
Net Gain/ {Loss) on Foreign Currency Transacton and Translation
Sundry Balances written Back (MNet)

Total

27 Consumption of Provisions, Beverages, Smokes & Others

Opening Stock
Add : Purchases

Less : Closing Stock
Total Cost of Consumption

28 Employee Benefits Expense

£

. Salaries, Wages & Bonus etc
Contribution to Provident & Other Funds
Staff Welfare Expenses *

Recruitment & Training

*Includes cost of provisions consumed in staff cafeteria

56

Year ended 31st Year Ended 315t
March, 2018 March, 2017
41,264,621 73,173,074
306,780,434 336,856,929
348,145,055 415,030,003
420,081,178 420,107,460
486,300,637 45,255,879
7,666,476 7,933,796
5,259,852 7,117,461
14,364,281 24,184,243
638,617 1,442,671
2,041,983 4,024,893
25,644,249 29,393,105
4,661,471 14,461,365
526,688,741 553,920,993
874,633,800 968,950,995
717,238 1,197,148
700,634 733,645
- 2,764,035
2,827,656 2,918,211
; 6,068,887
. 4,544,564
5,213,826 -
9,459,354 18,446,491
8,171,634 6,565,55¢
04,656,014 123,433,789
112,827,648 129,999,343
11,237,572 8,171,634
101,590,077 121,827,709
126,691,258 136,486,224
£,475,586 11,178,550
19,131,477 26,335,466
1,121,558 442,988
156,419,880 174,446,228
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ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Financial Statements for the year ended 31st March, 2018

Year ended 31st  Year ended 31st

Maxch, 2018 March, 2017
29 Finance Costs
Inferest
- On Term Loan ’ 154,005,741 176,649,294
- On Cash Credit 3,669,249 4,423,876
- (m Debentures 76,046,261 121,435,422
- On Unsecured Loan: 8,107,877 -
- On Cthers 4,509 6,239
Dividend on Redeembale Preference Shares - 109,097,770
Other Borrowing Cost 4,598,324 3,662,205
246,430,061 415,274,806
30 Other Expenses
Conirack Labour and Service 60,176,056 69,042,403
Linen, Room, Catering, other supplies 23,502,580 13,821,320
Operating Equipments Consumption 17,016,016 17,941,338
Fuel, Power & Light 97,632,383 101,035,455
Repairs & Maintenance
- To Building 7,127 A69 6,583,873
- To Plant & Equipment . 27,280,314 25,655,191
- To Others 2,836,620 2,455,766
Equipment Hiring Charges 5,860,600 3835447
Rates & Taxes 29,759,644 30,588,892
Advertisement & Publicity 34,020,511 39,456,114
Insurance 3,358,221 3,701,790
Net Loss on Foreign Currency Transaction and Translation 1,757,715 -
Printing & Stationery 2,701,631 2,432,800
Directors' Sitting Fees 24,000 17,000
Travelling & Conveyance 9,461,154 6,865,407
Professional and Consultancy Fees 8,137,191 7 643,494
Filing Fees 43,460 4,553,404}
Communication Expenses
Cost of Calls 3,721,164 2,730,398
Telephone Charges 25,162 45,707
Lease Line Rentals 31,120 1,073,907
Technical Services ' 28,498,245 30,276,638
Brokerage & Commission 37,031,888 40,965,354
Payment to Auditors
- Ag Auditor 325,00¢ 325,000
- For Tax Audit 75,000 75,000
- For Other Services 10,000 31,587
Loss on sale of Fixed Assets (net) - 7,965,392
Fair Value loss on Investment 9,102,964 -
Miscellaneous Expenses 5,231,212 5,015,937
414,747,524 424,138,610
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ROBUST HOTELS PRIVATE LIMITED

Notes forming part of the Financlal Statements for the year ended 31 March, 2018

Other Nates

31, Contingent Liabilities and Commitments not provided for

As at As at
315t March, 2018 | 31st March, 2017
Rs. Rs.
1) Coniingent Liabilities
Bank Cuarantees 161,70,179 6,13,32,726
i) Commitments
Estimated amount of Capital Contracts pending to be - 3,62,152
executed (net of advances Nil) (Previous year Nil)
iii) Export Obligation in Respect of EPCG Licenses . 49,06,61,808
iv)Claims against the Company not acknowledged as debt
905,697 6,66,381
v} Disputed Income Tax demand for the A.Y 2010-11
17,12,83,635 17,12,83,635
vi) Disputed Income Tax demand for the A.Y 2014-15
4,55,56,200 4,55,56200
vii) Disputed Excise Duty and Penalty from April 2012 to
October 2015 (Net of payment Rs.7,01,814/-) Previous 4559117 49,30,507
Year Rs. 3,30,424/-)
viii) Pending claims from IOC Limited for non-submission £.00.000

of “C’ forms for purchase of diesel

32, The Company has not provided liability on account of dividend payable on Cumulative Preference

Shares as detailed below:
Class of Preference Share Number of | Date of Allotment Dividend
Shares Payabie (Rs.)
. As af 31.03.2018
(: _ 12% Cumulative Redeemable 43,00,000 04.09.08 49,39,146,301
Preference Shares of Rs.100 each

33. No amount is due to Micro, Small and Medium enterprises (identified on the basis of information
made available during the year by such enterprises to the Company). No interest in terms of Micro,
Small and Medium Enterprises Development Act, 2006 has been either paid or accrued during the

}'EBI.

34. Defined Benefit Plans / Long Term Compensated Absences ~ As per Actuarial Valuation as on 31s
March, 2018 and recognized in the financial statements in respect of Employee Benefit Scheme
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ROBUST HOTELS PRIVATE LIMITED

Notes forming part of the Financial Statements for the year ended 21 March, 2018

Gratuity Unfunded Leave Encashment
Unfunded
I Yearended | Year ended | Year ended Year ended
Components of Employer Expense | 31t March, 31 March, | 31 March, 31st March,
2018 2017 2018 2017
Rs. Bs. Rs. Rs.
1 | Cuzrent Service Cost 13,24,801 14,74,822 5,76,010 9,383,553
2 | Interest Cost 2,29,458 2,774,044 23,538 52,766
3 | Actuarial (Gains)/Losses 8,62,800 301,141 21,956,823 8,84,053
4 | Total expense recognised in
the statement of Profit and
Loss 15,54,259 17, 48,866 27,996,771 19,20,372
11 | Net Asset/(Liability) recognised in '
Balance Sheet as at 315t March
Present Value of Defined
1 Benefit Obligation 41,03,510 42,89,009 18,38,761 15,581,377
2 | Status (Surplus/ Deficit) (41,03510) | (42,89,009) | (18,38,761) | (1581,377)
Net Asset/{Liability)
recognised in Balance
3 Sheet {41,03,510) | (42,89,009) {18,38,761) | (15,81,377)
1T | Change in Defined Benefit
Obligation (DBO) during the year
1 Present Value of DBO at the
beginning of the year 42,589,009 50,68,838 15,681,377 17,46,085
2 Current Service Cost 13,24, 801 14,74,822 576,010 4,83,553
3 Interest Cost 2,29.458 2,74,044 23,938 52,766
4 Actuarial (Gains)/Losses 8,62,800 301,141 21,96,823 8,84,053
5 Benefits Paid 26,02,558 28,29,836 25,392,387 20,85,080
6 Present Value of DBO at the
end of the year 41,03,510 42,89,009 18,38,761 15,81,377
IV | Actmarial Assumptions -
1 Mortality Table TALM(2006- | IALM{2006- } TALM(2006- | IALM(2006-
08) Ultimate | 08) Ultimate | 08) Ultimate | 08) Ultimate
2 Discount Rate {per annum) 7.68% 7.50% 7.68% 7.50%
3 Rate of escalafion
in Salary { per annum) 6.00% 6.00% 6.00% 6.00%
V | Amount Recognized in Other
Comprehensive Income (OCI):
Actuarial (Gain) /Loss recognized
during the year 8,62,800 3,01,141 -1 -
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ROBUST HOTELS PRIVATE LIMITED

Notes forminag part of the Financial Statements for the year ended 31* March, 2018

-

35.

36.

37.

S

Defined Benefit Plans / Long Term Compensated Absences — As per Actuarial Valuation as on 31+
March, 2018 and recognized in the financial statements in respect of Employee Benefit Scheme
{Contd...)

Experience adjustment on account of actuarial 2017-18 2016-17 2015-16
assumption of Gratuity:
Rs. Rs. Rs.
1. Defined Benefit Obligation as at 31st March 41,03510 | 42,89,009 50,68,838
2. Plan Assets as at 31s March - - -
3. Surplus/({Deficit) (8,62,800) | (3,01,141) (8,42,265)
Experience adjustment of Obligation 10,05,479 (73,282} 7,12,305
Note:

1. The discount rate is based on the prevailing market yields of Indian Government securities as at
the balance sheet date for the estimates term of obligations.

2. The estimates of rate of escalation in salary considered in actuarial valuation, take into account
inflation, seniority, promotion and other relevant factors including supply and demand in the
employment market.

3. The gratuity plan and earned leave is unfunded.

In the opinion of the Management, the value of realization of Current and Non Cwrrent Assets in
the ordinary course of business would not be less than the amount at which they are stated in the
Balance Sheet.

The timing difference relating mainly to depreciation and unabsorbed losses result in net deferred
credit as per IND AS 12 “Income Taxes”. As a prudent measure the net Deferred Tax Assets’
relating to the above has not been recognized in the financial statements.

The Company does not have more than one reportable segment in accordance with the principle
outlined in IND AS 108, the disclosure requirements on “Segment Reporting” is not applicable. The
Company operates presently only in India.

Disclosure in respect of related parties as defined in Indian Accounting Standard 24 are given
below:-

A. Key Managerial Personnel and Relatives

a. Mr. Arun Kumar Saraf, Director

b. Mr. A. Srinivasan, Director

c. Mr, Umesh Saraf, Director

. Mr. Varun Saraf , Director

e. Mr, Pawan Kumar Kakarania , Independent Director
f. Ms. Soumya Saha, Independent Director

. Mr. T.N. Thanikachalam , Company Secretary

h. Ms. N. Muthulakshmi , CFC
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Notes forming part of the Financial Statements for the year ended 315 March, 2018

38, Disclosure in respect of related parties as defined in Indian Accounting Standard 24 are given
below:- (Contd...)

B. Holding Company:

a. GJS Hotels Limited (GJ5)
b. Asian Hotels (East ) Limited {AHEL) holding company of GJS Hotels Limited.

C. Enterprises over which Key Managerial Personnel are able to exercise Significant
Influence :

a. Asian Hotels (East) Limited (AHEL)

b. Juniper Hotels Private Limited (JHPL)

¢. Juniper Investments Limited (JIL}

d. Chartered Hotels Private Limited (CHPL}

e. Chartered Hampi Hotels Private Limited (CHEFPL)
f. Unison Hotels Limited {UHL)

g. Taragaon Regency Hotels Limited (TRHL}

h. Samra Importex Private Limited

i. Blue Energy Private Limited

i. Polygon Management Advisory Private Limited
k. Bodhgaya Guest House Pvt. Ltd.

1. Salkia Estate Development Pvi. Ltd.

D, Disclosure of Transactions during the year

Name of Person | Nature of Transactions Year Ended Year Ended
31st Maxrch, 2018 31st March, 2017
Rs. Ras.
AHEL Cost of Materials Consumed 5,700 32,486
Reimbursement of Expenses(Net) 2,89,858 8,586
Contract Labour and Services - 426 A79
Sales Promotion - 2,88,503
Sale of Services 11,65,021 6,72,386
Interest on Unsecured Loan (TDS
deducted Rs. 8,10,788/-) 81,07,877 -
Refund of Advance given to Forex - 53,20,00,000
Finance Private Limited '
Loan taken 22,25,00,000 -
Advance Received - 7,50,00,000
Refund of Advance - 7,50,00,000
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ROBUST HOTELS PRIVATE LIMITED

Notes forming part of the Financial Statements for the year ended 31° March, 2018

Disclosure of Transactions during the year (Contd...)

Name of Person Nature of Transactions Year Ended Year Ended
31st March, 2018 | 31st March, 2007
JHPL Reimbursement of Expenses 39,627 -
Cost of Material Consumed - -
Travelling and Conveyance - 237018
Sale of Services 248,675 3,23,338
: Sales Promotion 59,341 72,132
UHL Travelling Expenses - 68,512
Sale of Services 17,308 -
Reimbursement of Expenses 312,114 -
Sales Promotion 6,85,169
CHHPL Sale of Services 9,272 -
CHL Sale of Services 157,713 -
GJS Interest on Debentures 7,60,46,261 12,14,35,432
Issue of Equify shares on
conversion of 1% Cumudative - 1,92,73,93,920
Convertible Preference Shares
{Including Securities Premium
Rs. 1,32,50,83,320)
Mr, A. Srinivasan Remuneration® - 56,02,467
Legal Consultancy Fee 12,00,000 -
Sitting Fee 2,000 3,000
Mr.Arun Kumar Saraf | Sitting Fee 2,000 4,000
Mr.Umesh Saraf Sitting Fee 6,000. 7,000
Mr.Soumya Saha Sitting Fee 5,000 1,000
Mr.Pawan Kumar Sitting Fee 4,000 1,000
Kakarnia
Mr.Varun Kumar Saraf | Sitting Fee 5,000 1,000
Mr.T.N. Thanikachalam | Remuneration® 33,21,873 30,44,013
Ms. N.Muthulakshmi Remuneration® 11,400,873 9,70,052

* The post employment benefits of KIMPs excludes gratuity which cannot be separately identified from
the composite amount advised by the actuary.
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Notes forming part of the Financial Statements for the year ended 21 March, 2018

E. Balances ag at year end

Name of Person | Nature of Balances Year Ended Year Ended
31st March, 2018 31st Maxch, 2017
Rs, Rs.

AHEL Corporate Guarantee 160,95,00,000 160,95,00,000
Unsecured Loan 22,25,00,000 -
Trade Payables 13,956 8,27,589
Trade Receivables 6,51,458 5,40,535
Interest accrued and due (netof
TDS Rs. 5,32,535/-) 47,92.808 -

JHFL Trade Payables 6,03,831 12,39,229
Trade Receivables 44177 557,200

UHL Other Payables 1,78,821 1,78,821
Trade Receivables 17,682 -

CHL Trade Receivables 1,57.713 -

CHHFPL Trade Receivables 9,272 -

GJS Interest accrued and due - 13,95,000
(.1% Unsecured Cumulative
Non- Convertible Debentures. 70,82,15,10% $3,37,18,844

39. Earnings in Foreign Currency (Net):-
-On Receipt Basis® Rs. 27,15,85,441 Rs.40,22,32,691
*On the basis of Foreign Inward Remittance Certificates received.
40, Earnings Per Share

Numerator

Frofit/ (Loss) for the year {Rs.) (27,94,71,337) (39,41,54,424)

- Denominator

Weighted average number of Equity Shares 15,41,73,829 9,80,68,184

Face Value per Share (Rs.) 10 10

Earnings Per Share {Rs.) :

-Basic (1.83) (4.02)

Diluted (1.81) (4.02)
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4] FINANCIAL INSTRUMENTS

Financial instroments by category

ROBUST HOTELS PRIVATE LIMITED
MNotes forming part of the Financial Statements for the year ended 31st March, 2018

The carTying value and fair value of firancial instraments by categories as on 31st March, 2018 are as follows:

Particulars

ASSETS

Non = curyent Assets

i} Investmenis

H) Other Financial Assets

Current Assets

i) Trade Receivables

ii) Cash and Cash Equivalents
i) Loans

iv) Other Financial Assets

Total

LIABILITIES

Non - current Liabilities

(i) Borrowings

{if) 12% Cumulative Redeemable
Preference Shares of 100/ - each
fully paid up in cash

(iif) Unsecured Debentures

Current Liabilities

(i) Borrowings

{ii} Trade Payables

(iii) Other Financial Lizbilities

Amount in Rs.

Amortlsed Fair Value Fair Value Total Carrying Total Fair

Cost through FL through OCI Value Value

10,000 30,767,880 - 30,777,880 30,777,880
25,363,053 - - 29,363,063 25,363,063
25,373,063 30,767,980 - 56,140,943 56,140,943
87,166,754 - . 87,166,754 87,166,754
7359542 - - 7,859,542 7,359,542
58,400 - - 58,400 58,400
708,85% - - 708,859 708,859
95,293,555 - - 95,293,555 95,293,555
120,666,618 30,767,880 - 151,434,498 151,434,458
1,225,550,000 - - 1,229,550,000  1,229,550,000
430,000,000 - - 430,000,003 430,000,000
- 708,215,105 - 708,215,105 708,215,105
1,659,550,000 708,215,105 - 2,367,765105  2,367,765,105
268,377,706 - - 268,377,706 268,377,706
203,392,093 - - 203,392,093 203,392,093
178,271,316 - - 178,271,316 178,271,316
650,041,115 - “ 650,041,115 650,041,115
2,309,591,115 708,215,105 - 3017,806,220  3,017,806,220
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ROBUST HOTELS PREVATE LIMITED
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41 FINANCIAL INSTRUMENTS (Contd...}

Finanelal instruments by category
The carrying value and fair value of financial instruments by categories as on 31st Ma rch, 2017 are as follows:

Amount in Rs.

Patticulars Amortised Fair Value  Fair Value Total Carrying Total Fair

Cost through P threugh Value Value
ocCI

ASSETS

MNon - current Assels

i} Investments 34,000 41,360,844 - 41,394,844 41,394,844

i) Other Financial Assets 25,303,003 - - 25,303,003 25,303,003
25,337,003 41,360,544 - 66,697 847 66,597,547

Current Assets

i} Trade Receivables 55,066,955 - - 53,066,965 55,066,965

if} Cash and Cash Equivalents 14,255,449 - - 14,255,449 14,255,449

iii) Loans 51,903 - .- 51,503 51,903

iv) Other Financial Assets 735,402 . e 735402 735,402
70,109,719 - - 70,109,719 70,108,719

Total Assefs 95,446,722 47,360,844 S 136,507,566 136,807,566

LIABILITIES

Non - cutrent Liabilities .

i) Borrowings 1,325,100,000 - - 1,325,100,000 1,325,100,000

if) 12% Cumulative Redeemable
Preference Shares of 100/- each - oL
fully paid up in cash 430,000,000 - - 430,000,000 430,000,000

iii} Unsecured Debentures - 633718846 - 633,718,845 633,718,845
1,755,100,000 633,718,845 - 2,588,818,845  2,388.818,845

Current Liabilities ‘ .
(i) Borrowings 43,449,886 - - .. 40,449,386 40,448 836
{ii) Trade Payables 175,169,238 - . 175,169,238 175,169,238
{iti) Other Financial Liabilities 195,597,939 - - 195,597,93% 195,597,939
411,217,063 - - 411,217,063 411,217,063
Total 2,166,317,063 633,718,845 - 2,800,035,908 2,500,035,908
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ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Financial Statements for the year ended 31st March, 2018

42 Fair value hietrarchy

This explains the estimates and judgemenis made in determining the fair values of Financial Instruments that
are measured at fair valne and amortised cost and for which fair values are disclosed in financial statements. To
Provide an indication about reliability of the inputs used in determining the fair values, the company has
classified its financial instruments into the theee Jevels prescribed under accounting standards. An explanation

of each Jevel follows underneath the table:

Level 1: includes financial Instrument measured using quoted prices (unadjusted) in active markets for

identical assets and liabilities that the entity can access at the measurement date.

Level 2 : Includes financial Instruments which are not fraded in active market but for which all significant
inputs required to fair value the instrument are observable. The fair value is calculated using the valuation

technique which maximises the use of observable market data.

Level 3: Includes those instruments for which one or more significant input are not based on observable market

data.

The following table presents fair value hierarchy of assets and liabilities measured at fair value as of 3lst

March, 2015:

Particulars

ASSETS

Non - cnrrent Assets

i) Investments

ii) Other Financial Assets

Current Assets

i) Trade Receivables

ify Cash and Cash Equivalents
fif) Loans

iv) Other Financial Assets

Total

LIABILITIES

Non « current Liabilities

1) Term Loan

Freference Shares of 100/~ each fully paid
up incash

iif) Unsecured Debentures

Cuarrent Liabilities

{i} Term Loan

{ii) Trade Payables

(iif) Other Financial Liabilities

Tetal

Fair value measurement using
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Fair Value Level 1 Level 2 Level 3
30,777,830 - 30,767,850 -
25,363,063 - - 25,363,063
56,140,943 N 30,767,880 25,363,063
87,166,754 - - 87,166,754

7,339,542 - - 7,359,542
58,400 - - 58,400
708,859 - - 708,859
95,293 555 - - 95,293,555
151,434,498 - 30,767,850 120,656,618
1,226,550,000 - - 1,229,550,000
430,000,000 - } 430,000,000
708,215,105 708,215,105 -
2.367,765,105 - 708,215,105 1,659,550,000
268,377,706 - - 268,377,706
203,392,093 - - 203,392,093
178,271,316 - - 178,271,316
650,041,115 - - 650,043,115
3,017,806,220 - 708,215,105 2,309,591,115
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42 Fair value hierarchy (Contd...)

The following table presents fair value hierarchy of assets and linbilities measured at fair vahue as of 3st
March, 2017

Fair value measurement using

Particulars Fafr Value Level 1 Level 2 Level 3
ASSETS
Non - current Assets
i} Investments 41,394 244 - 41,360,844 34,000
i) Other Financial Assets 25,303,003 - - 25.303,003
66,697,847 - 41,360,841 25,337,003
Current Asseis
i) Trade Receivables 55,066,265 - - 55,066,965
if) Cash and Cash Equivalents 14,255,449 - - 14,255,449
iff) Loans 51,903 - - 51,903
iv) Other Financial Assets 735,402 - - 735,402
70,109,719 - . 70,100,719
Total 136,807,566 - 41,360,544 95,446,722
LIABILITIES
Non - current Liabilities
i} Term Loan 1,325,100,000 - - 1,3285,100,000
ii) 12% Cumulabive Redeemable - -
Preference Shares of 100/- each fully paid
up in cash 430,000,000 430,000,000
iii) Unsecured Debentureg 633,718,845 - 633,718,845 -
2,388,813,845 - 633,718,845 1,7585,100,000
Current Liabilities
{i) Term Loan 40,449,886 - - 40,449,886
(if) Trade Payables 175,169,238 - - 175,169,238
(iii) Other Financial Liabilities 195,357,939 - - 155,597,939
411,217,063 - - 411,217,063
Total 2,800,035,905 - 633,718 845 2,166,317,063

The carrying amount of cash and cash equivalents, trade receivables, Ioans, other financial assets, trade
payables and other financial labilities are considered to be the same as their fair value due to their short
term nature and are in close approximation of fair value.

43 FINANCIAL RISK MANAGEMENT
Financial risk factors
The Company's activities expose it to liquidity risk and credit risk.
Liquidity risk
Liquidity risk is the rigk that the Company will encounter difficnlty in meeting its obligations associated
with its financial liabilities.

The Company maintains sufficient cash and cash equivalent to manage day to day operation. The Company
has financial support from Asian Hotels (Hast) Limited, the holding company, to meet its financia) liabilities
for repayment.
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44 CAPITAL MANANGEMENT

ROBUST HOTELS PRIVATE LIMITED
Notes forming part of the Finaneial Statements for the year ended 315t March, 2018

The lable below provides details regarding the contractual maturities of financial liabilities as of 315t March, 2018;

Amount in Ry
Partlculars less than 3 3 months ko 1-5years 5 o 20 years Total
months 1 year
Term Loan - 268,377,706 762,150,000 467,400,000 1,497,927,706
12% Cumnlative Redecmable - .
Preference Shares of 100/- 430,000,000 - 430,000,000
each fully paid up in cash
Unsecured Debenlhares - - 708,215,105 708,215,105
Trade payables - 205,392,003 - - 203,352,093
Qither Financial Liabilities - 178,271,316 - - 178,271,214
The kzble below provides details regarding the contractual maturities of financial fabilities as of 31st March, 2017
Arpankin Rs,
Particulars less than 3 3 months to 1- 5 years 5 to 20 years Total
monkhs 1 year
Tetm Loan - 40,449,886 529,500,000 795,600,000 1,365,549,886
12% Cumulative Redeemable
Preference Shaves of 100/ - - 430,000,000 - 430,000,000
each fully paid up incash
Tnsecured Debentures - - - 633,718,845 633,718,845
Trade payables - 175,169,233 - - 175,162,238
Cther Financia Liabilities 15,000,000 180,597,939 - - 195,597,939
Credit Risk

Credit risk is the risk that counter party will not meet its obligation under a financial instrument leading to a financial loss.
‘The company is exposed to credlt risk from Investments, trade receivables, cash and cash equivalenis loans and other
financial agsets.
The Company'scredit risk is minimised as the Company's financlal assets are cavefully allocated to counter parties refecting
the credit worthiness.

The Company's credit risk is minimised as the Company'sfinancial assets are carefully allocated Yo caunter parties reflecting]
the credit worthiness.

The maximum exposure of financial asset to credit risk are as follows : Amount in Rs]
Partical ars 3lst March 2018 515t March 2¢17

Investments 30,777 530 41,394,844/
Trade Receivables 87,186,754 55,066,365
Cash & cash equivalents 759,542 14,255,449
Loars 58,400 51,903
Cther Financial Assets 26,071,922 26,038,405

For the purpose of managing capital, Capital includes issued equity share capital and regerves attributable ko the equity|
holders.

The ohjective of the company's capital management are to:

- Safeguard their ability to continue as going concern so that they can continue 0 provide benefits bo thelr shareholders.

- Maximisation of wealth of the shareholder.

- Mainkain gptimum capital structure to reduce tha cost of the capital.
The Company manages its capital structure and makes adjustments in light of changes in economic conditions and
tegquirement of financial covenants. In order to maintain or adjust the capitel structure, the Company may adjust thel
dividend payment o shareholders, return capital to shareholders or isswe new shares. The company mondtors capital using
a gearing ratio, which is net debt divided by total capital plus net debt. The Company includes within nat debt, loans and]
borrowings .

Gearitg Rato Is as follows ; Amountin Rs;
Particulars st Maech 2008 31st March 2017

et deehit 2,367.765,105 2388.318.845

Total net delt and equity 5,310,220,964 5,611,408,840

Gearng Ratlo 44 59% $2.57%

fn order to achizve this overall objective, the Company's cepital managerent, amongst other things, aims to ensure that it
meets financial covenants attached o the loans and borrowings that define capital structure requirements. There have beer|
no breaches in the financial covenanis of any loans and borrewing in the current period.
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ROBUST HOTELS PRIVATE LIMITED

Notes forming part of the Financial Statements- for the yvear ended 31% March, 2018

45. C.I F. Value of Capital Goods imported Rs.6,68,190 Rs.77,25,542
46, Expenditure in Foreign Currency:-
Expenditure Year Ended Year Ended
37st Maxeh,2018 | 31st March, 2017
Rs. Rs,
Pees for Technical Services 1,50,58,571 1,86,93,855
Professional & Consultancy - 7,885,706
Travelling Expenses 5,50,993 | 1,88.756
Cormmumnission 2,21,11,073 03,65,670
Insurance - 9,93,629
Recruitment & Training . - 4,03,894
Cost of Supplies - 5,58,746
Business Promotion & Advertisement - 7,23,966
Repair & Maintenance - 8,61,867
Management Fee 2,66,72,879 5,48,54,347
Others 7,18,216 4,07 497

47, Pursvant to Sections 230 ancd 232 of the Comparnies Act, 2013 the Board of Directors of the

Company (RHPL) has approved a Scheme of Arrangement on 10th February, 2017 for (1) demerger
of the investment division (Demerged Undertaking) of its holding company GJS Hotels Limited
(GJS) for merger with Asian Hotels {East} Limited AHEL (the holding company of GJ3) and (2)
to reorganise the Share Capital and Debentures of RHPL with effect from the Appointed Date,
being close of business hours on 31st March, 2016. Consequent to the demerger of the Demerged
Undertaking of GJS with AHEL under the Scheme, all shares held by GJS in RHPL will stand
ransferred to AHEL and RHPL will become a wholly owned subsidiary of AHEL. The Share
Capital and Debentures of RHPL will also stand reorganised pursuant to the said Scheme. The
Scheme has been approved by National Stock Exchange of India Lirnited (INSE) and BSE Limited
and approval by Natonal Company Law Tribunal (NCLT) awaited.

12% Cumulative Redeemable Preference Shares issued by the Company are covered under the
Scheme of Arrangement among GJS Hotels Limited, Asian Hotels (East) limited and the Company
and will be implemented after approval from NCLT, Kelkata and Chennai, Post implementation of
this scheme of Arrangement, these Cumulative Redeemable Preference Shares held by Asian Hotels
(East) Limited will eventually be converted into Equity Shares of the Company. The Dividend on
these Preference Shares may not be payable by the Company. However arrear Hability on these
shares has been disclosed under Note No. 32 of the Financial Statements,
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Notes forming part of the Financial Statements for the year ended 315t March, 2018

49. Derivative instruments and foreign currency exposures
a. Foreign currency exposure outstanding as at the Balance Sheet date is Rs. 11,80,91,292/-
(previous year Rs.13,29,41,655)
b. Particulars of un-hedged foreign currency exposures as at the balance sheet date is NIL
(previous year NIL)

50. Previous year figures have been regrouped / rearranged wherever necessary.

Signature to Notes 1 to 51

As per our Report annexed FOR AND ON BEHALF OF THE BOARD
ForP.Lunawaté& Associates .

Chartered Accountants .
Firm Registration No.:328946E
- & Y

g\gt.bwmx‘-‘&l“ Director Director

-
(PankajLunawat )
Proprietor \M
Membership No.: 067104
Place: Chennai Ml PUPU BT
Date: 25t April 2018 Chief Financial Officer =~ VP &Company Secretary
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GJS HOTELS LIMITED
CIN: Us5101WBz2002PLC160608
BALANCE SHEET AT MARCH 31, 2018

Amount in Rs
Note As al 31.03.2018 As at 31.03.2017
ASSETS
(1) Non - current assets
{a) Property, plant and equipment 2 54,409,175 68,539,349
(b) Capital work in progress 3 15,508,420 781,731
(c) Financial assets
(i} Investments 4 4,681,457,634 4,606,961,373
(ii) Other financial assets 5 2,000 2,007
(d) Deferred tax assets 6 351,282 351,282
(e) Other non-current assets 7 250,000 -
Total Non Current Assets 4.751,978,520 4,676,635,735
(2) Current assets
(a) Financial assets
(i) Cash and cash equivalents 8 386,354 16,392
(ii) Other financial assets 5 - 1,395,000
(b) Income tax assets (net) 9 258,078 103,078
Total Current Assets 644,432 1,514,470
Total assets 4,752,622,952 4,678,150,205
EQUITY AND LIABILITIES
EQUITY
(a) Equity share capital 10 109,610,000 109,610,000
(b) Other equity 11 1,413,117,628 1,338,293,065
1,522,727,628 1,447,903,065
LIABILITIES
(1) Current liabilities
{a) Financial liabilities
(i) Borrowings 12 3,229,844,800 3,230,204,800
(ii) Other financial liabilities 13 46,634 38,470
(b) Other current liabilities 14 3.890 3,870
Total Current Liabilities 3,220,805,324 3,230,247,140
Total Fquity & Liabilities 4,752,622,952 4,678,150,205_
Significant Accounting Policies 1

The accompanyjing notes form an integral part of the standalone financial statements.

As per our report of even date attached

For NSBP & Co.
Chartered Accountants
Firm Registration. No. oco1075N

For and on behalf of the Board af Directors of GJS Hotels Limited

Umesh Saraf
Director
DIN No. - 00017985

élm&l K Jhunjhunv,ala

Chief Financial Officer
Place: Kolkatta
Date: April 27,2018

s

Deepak K. Aggarwal
Partner
Menibership No. : 093541

Place: Delhi
Date: April 28,2018
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Padam Khaitan
Director
DIN No. - 00019700

|
Saumen Chatterjee

Company Secretary



GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED MARCH 31, 2018

Amount in us
Nite Year ended Year ended
31.03.2018 31.03.2017
Revenue
I Revenue from operations - =
I Otherincome 15 76,046,261 230,533,192
Total income (A) 76,046,261 230,533,192
Expenses
III  Employee benefits expenses 16 1,038,729 599,791
IV Other expenses 17 182,969 232,882
Total Expenses (B) 1,221,608 832,673
V  Profit before exceptional items and tax (A-B) 74,824,563 229,700,5 )
VI Exceptional items - &
Profit before tax 74,824,563 229,700,519
VII Tax Expense :
(1) Current tax B 132,782
(2) Deferred tax - (132,782 )
VIII Profit for the year 74,824,563 220,700,519
IX Other comprehensive income
A (i) Items that will not be reclassified to profit or loss - -
(ii) Income tax relating to items that will - -
not be reclassfied to profit or loss
B (i) Items that will be reclassified to profit or loss - -
(ii) Income tax relating to items that will - -
be reclassfied to profit or loss
X Total comprehensive income for the Year 74,824,563 229,700,519
X1 Earnings per equity share ( Face Value of Rs 10/-each )
(1) Basic 18 6.83 20.96
(2) Diluted 18 6.83 20.96
Significant Accounting Policies 1

The accompanying notes form an integral part of the_financial statements.

As per our report of even date

For NSBP & Co.
Chartered Accountants
Firm Registration. No. oo1075N

Lot

Umesh Saraf
Director
DIN No. - 00017985

< AT S
S

Deepak K. Aggarwal

Partner @ M"f

Membership No. : 095541 Bimal K Jhunjhunwala
Chief Financial Officer

Place: Delhi Place: Kolkatta

Date: April 28,2018 Date: April 27,2018
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For and on behalf of the Board of Directors of GJS Hotels Limited

Padam Khaitan
Director
DIN No. - 00019700

Saumen Chatterjee
Company Secretary
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GJS HOTELS LIMITED
CIN: Us5101WB2002PLC160608

CASH FLOW STATEMENT FOR THE YEAR ENDED MARCH 31, 2018

Amount in Rs

" Year ended Year ended

Particulars 31.03.2018 31.03.2017

A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 74,824,563 227 700,519
Adjustments to reconcile profit before tax to net cash flows

Interest income (76,046,261) (230,533,192)
Operating (loss)/profit before working eapital changes (1,221,698) (832,673)
Other financial liabilities 8,164 (7.275)
Other current liabilities 20 (510)
Cash generated from operations (1,213,514) (840,458)
Direct taxes 155,000 250,312

Net Cash generated from/(used in) Operations (1,368,514) (1,000,770)

B. CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from redemption of debentures - 500,000,000
Received fractional amount on conversion of preference - 25
shares into equity shares
Capital Expenditure- Land Development Fees (596,524) -
Interest received on investments 2,045,000 2,245,903
Other Non Current Assets (250,000) -
Net Cash flow from/(used in) Investing Activities 2,098,476 502,245,928

C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from short-term horrowings 2,140,000 631,200
Repayment of short-term berrowings (2,500,000) (501,845,000)
Net cash flow from/(used in) Financing Activities (360,000) (501,213,800)
Net increase/(deerease) in Cash and Cash Equivalents (A+B+C) 369,062 (58,642)
Cash and cash equivalents at the beginning of the year 16,392 75,034
Cash and cash equivalents at the end of the year 386,354 16,392

Significant Accounting Policies 1
Notes

1. Cash Flow Statement has been prepared under the Indirect Method as set out in Ind AS-7 specified as per Companies Act 2013
The accompanying notes form an integral part of the financial statements.
As per our report of even date attached

For NSBP & Co. For and on behalf of the Board of Directors OF GJS Hotels Limited

Chartered Accountants . ”

Firm Registration. No. oo1075N r\ﬁ ‘g Q @ WM/ &—,g
Umesh Saraf Padam Khaitan
Director Director

DIN No. - 00017985 DIN No. - ooc- 9700

@—+C an Qealfs e

Bimal K Jhunjhunwala Saumen Chatterjee
Chief Financial Officer Company Secretary
Place: Kolkatta

Date: April 27,2018

-
e -
=
eepak K. Aggarwal
Fartner

Membership No. ; 095541

Place: Delhi
Date: April 28,2018
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GJS HOTELS LIMITED
CIN: Us5101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

2. PROPERTY, PLANT & EQUIPMENT Amount in Rs
Particulars 1 hold Land Property & Plant Others
Gross Block (at cost )
As at 01.04.2016 68,539,349 " %
Additions E # »
Disposals - - -
Asal 31032017 68,539,349 - -
Additions - = -
Disposals = - 2
Asat 31.03.2018 68,539,340 = =
Amoritisation/Depreciation
Asat01.04.2016 - - -
Charge for the year 4 i =
Asat 31.03.2017 - - -
Charge for the year 14,130,174 - d
Asat 31.03.2018 14,130,174 = =
Net Block
Asat 31.03.2017 68,539,349 4 n
Asat 31.03.2018 54,409,175 & a
3.CAPITAL WORK IN PROGRESS Amount in Rs
Particulars As at mmmwdl 31, Additions Aum :::';h 31,
Pre-operative expenses
Rates & taxes 436,456 436,456 #
Travelling expense 90,068 90,068 =
Legal & professional charges 781,731 - 781,731
Miscellancous expenses 70,0060 70,000
Amortisation of Land 14,130,174 14,130,174 -
15,508 420 14,726,698 781,731
4. INVESTMENTS Amount in Rs

Particulars

As at 31.03.2018 As at 31.03.2017

Non-current
Unguoted
Investment czrrield at cost
Investment in equity instruments of subsidiary - Robust Hotels Pyt Lisd,
124,163,829 (previous year: 124,163,829) equity shares of Rs 10/- each fally paid up

lovestment carried ot amorlised eost
Investment in debentures of subsidiary - Robust Hotels Pvt. Lid,
15,500,000 (previous year: 15,500,000) 0.10% unsecured redeemable
nen-convertible debentures of Rs 100/-each fully paid up

Agpregate value of ungquoted investments
Aggregate value of provision for impairment in value of investments

3:973,242,528 3,973,242,528
3:973.242 528 $973,242,528
708,215,106 633,713,845
708,215,106 633,718,845
4,681,457,634 4,600,001,373

4.681,457,634 4,606,961,373

5. OTHER FINANCIAL ASSETS
Particulars _As at 31.03.2018 As at 31.03.2017
Non-current
Unsecured, Considered Good
Security deposits 2,000 2,000

2,000 2,000

Particulars As at 31.03.2018 As at 31.03.2017
Current
Interest accrued and due ks 1,395,000

= 1,395,000




GJS HOTELS LIMITED

CIN: Us510:WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31,2018
_6, DEFERRED TAX ASSETS

Particulars As at 31.03.2018 Asatj1.03.2017

Non-current

MAT credit entitlement 351,282 251,282
351,282 351,282

7. OTHERS NON -CURRENT ASSETS

Particulars As at 31.03.2018 Asat31.03.2017

Non-carrvent

Unsecured, Considered Good

Capital Advances 250,000 -
250,000 £

8. CASH & CASH EQUIVALENTS

Particulars As at 31.03.2018 As at 31.03.2017

Current

Balances with banks in current aceount 377445 8,817

Cash on hand 8,900 7575

jﬁﬁéﬁ Ib.§22

9. INCOME TAX ASSETS (net)

Particulars As at 31.03.2018 As at 31.03.2017

Current

Income tax assets 610,312 455,312

Less: Provision for tax 352,234 852,234
258,078 103,078

10. SHARE CAPITAL

Particul As at 31.03.2018 AS at 31,03.2017

Authorised Shares

14,000,000 ( Previous Year 14,000,000 ) Equity Shares of Rio/- each 140,000,600 140,000,000

Tssued, subscribed & paid up

10,961,000 ( Previous Year 10,961,000 ) Equity Shares of Rio/- each 109,610,000 109,610,000

Total 109,610,000 109,610,000

Reconciliation of the shares tanding at the begi g and at the end of the reporting year

Equity Shares As at 31.03.2018 As at 31.03.2017

At the beginning of the year 10,961,000 10,961,000

Clhanges during the Year - =

At the end of the year 10,961,000 10,061,000

Terms/rights attached to Equity Shares
The Company has only oue class of equity shares having a par value of Rs 10/- per share, Each holder of equity shares is entitled to one vate per share.

The Dividend proposed by the Board of Directars is subject o the approval of the shareholders in the ing Annual General Meeting except in case of Interim
Dividend

Tn the event of liquidation of the Company, the holders of equity shares will be enfitled to receive ining of the Company, after distribution of all

prefe tal The distribution will be in proportion to the number of equity shares held by the shareholders.

Shares held by Holding/ultimate Holding Company and/or their subsidiaries/associates
Out of equity shares issued by the Company, shares held by its Holding Company is as helow:

As at 31.03.2018 As ut 31.03.2017
Na. of shares Amount No. of shares Amount
Asian Hotels (East) Limited, the Holding Company and its
Nominees
10%,61,000 equity shares of Rs 10 each fully paid 10,961,000 109,610,000 10,961,000 106,610,000
Details of shareholders Holding more than 5% shares in the Company
Equity shares i As at 31.03.2018 As a1 31.03.2017
Niatfoieing Ne, of Shares Nu. of Shares
Asian Hotels (East) Limited and its Nominees 100% 10,561,000 10,461,000
11, OTHER EQUITY
Particulars As at 31.03.2018 As at 31.03. 2017
Securities premium reserve 2,236,755,000 2,236,755,000
Retained earnings (823,657.372) (808.461,035)

1,413.117,628 1,338,203 065




GJS HOTELS LIMITED
CIN: Ussi01WEB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018

12, BORROWINGS

Particulars

As at 31.03.2018

As at 31.063.2 17

Current
Unsecured, repayable on demand

Loan from rejated party (holding company, interest free)

13. OTHER FINANCIAL LIABLITIES

3,229,844,800 3,230,204,800
3,229,844,800 3,230,204,800

Particulars

As al 31.03.2018 As at 31.03.2017

Current
Expenses payable 46,634 38,470
46,634 38,470
14. OTHER CURRENT LIABLITIES
Particulars As at 31.03.2018 As at 31.03.2017
Current
Statutory Dues 3,890 3,870
3,890 .. 70
15. OTHER INCOME Amount in Ks
Particulars 1"33{1:51@:&1 Xs:'xm
Interest income on debentures 1,550,000 1,795,903
Finance income (unwinding) on debentures 74,496,261 119,639,519
Finance income (unwinding) on preference shares ~ 109,097,770
Liabilities written back = -
76,046,261 230,533,192
16. EMPLOYEE BENEFIT EXPENSES Amount in Rs
- T
Particulars 1. 2018 March 201
Salaries and wages 1,014,894 575,134
Staff welfare expenses 23,835 24,677
1,038,729 _599,. 91
‘17. OTHER EXPENSES Amount in Rs
Particulars ‘MM M}; £ i
Travelling and conveyance 53,778 106,384
Audit Fees 35,000 35,000
Taxes on Fees 7,050 5230
Certification fees 5,000
Rates and taxes 2,500 2,500
Legal & professional expenses 37,600 21,513
Lease rent 2,100 2,100
Filing fees 2,489 10,244
Printing & stationery 7,195 13,410
Telephone expenses 12,967 13,396
Miscellaneous expenses 17,200 25,185
182,969 232,882
18. EARNINGS PER SHARE Amount in Rs
Particulars Note Imﬁ_iﬂr i 4 Iﬂr_ﬂ!.da ed
(i) Profit available for Equity Shareholders 74,824,563 209,700,519
(i) Weighted average number of Equity Shares @ Rs 10 each 10,961,000 10,561,000
(iii) Basic Earnings per shave (R) 6.83 20.66
(iv) Diluted Earnings per share (R) 6.83 20.96
() Face Value per share 10,00 10.00

71




GJS HHOTELS LIMITED

CIN: U55101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 1, 2018

19. In accordance with the Accounting Standard on * Related Party Disclosures’ (Ind AS-24), the disclosures im respect of Related Parties and transactions with
them, as identified and certified by the management, are as follows: -

Related Party Disclosures

(i) List of Related Parties
(a) Holding Company : (b} Subsidiary Company :
Asian Hotels (East) Limited Robust Hotels Private Limited

(c) Fellow Subsidiary Company :
Regency Convention Centre and Hotels Limited

(c) Entities over which directors or their relatives can exercise significant influence fcontrol ;
(i}  Samra Importex Private Limited (xiv) Triumph Realty Pyt. Ltd.
(ii) Unison Hotels Private Limited (xv)  Nepal Travel Agency Pvt. Ltd., Nepal

(iii) Vedic Hotels Limited (xvi)  Yak & Yeti Hotels Limited, Nepal

(iv) Unison Power Limited (xvii) Taragaon Regency Hotels Limited, Nepal
(v) Unison Hotels South Private Limited {xi~) Saraf Industries Limited, Mauritius

(vi) Juniper Hotels Private Limited (xx)  Saraf Hotels Limited, Mauritius

(vii) Juniper Investments Limited (xxi)  Saraf Investments Limited, Mauritius

(viii) Chartered Hotels Pvt. Ltd.

(ix) Blue Energy Private Limited

(x)  Footsteps of Buddha Hotels Private Limited
(xi) Chartered Hampi Hotels Pvt. Ltd,

(xii) Sara Hospitality Limited, Hong Kong
(xifi) Sara International Limited, Hong Kong

(ii) Details of transactions with related parties during the year : Amount in Rs
Transactions 31st March 2018 31st March 2017
Interest on Debentures from Subsidiary Company 76,046,261 121,435,422
Interest on Preference shares from Subsidiary Company - 109,097,770
Interest Accrued on Debentures from Subsidiary Company - 1,550,t.0
Investment made by Holding Company in Share Capital & Securities Premium
During the year - =
Closing balance 2,346,365,000 2,346,365,000
Investment in Equity Shares of Subsidiary Company
Opening balance 3,973,242,528 2,045,848,608
Conversion of preference share into equity shares during the year - 1,927,393.920
Closing balance 3,073,242,528 3,073,242,528
Investment in Preference Shares of Subsidiary Company
Opening balance - 1,818,206,175
Interest (unwinding) during the year - 100,097,770
Conversion into equity shares during the year - (1,827,393,920)
Redemption during the year = -25
Closing balance = =
Investment in Non Convertible Debenture of Subsidiary Company
Opening balance 633,718,845 1,014,079,326
Interest (unwinding) during the year 74,496,261 114,639,519
Redemption during the year - (500,000,000 )
Closing balance 708,215,106 633,718,845
Advances taken from Holding Company
Opening balance 3,230,204,800 3,73L,418,600
Taken /(repaid) during the year (360,000) (501,213,800)
Closing balance 3,220,844,800 13,230,204,800

20. The loans outstanding to Holding Company carrying no interest and repayable on demand as at 315t March 2018 ;
Maximum amount outstanding during

the year
Holding Com 315t March 2018 3ist March 2017
Asian Hotels (East) Limited 3,231,844, 800 3731 1B 0
Outstanding as on
Holding Company 31st March 2018 315t March 2017

Asian Hotels (East) Limited

1220, 8ao 3,230,204,800




GJS HOTELS LIMITED
CIN: Us5101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
21 FINANCIAL INSTRUMENTS
Fi

inl i by N

The carrying value and falr value of financial instruments by categories as on March 31, 2018 are as follows:

Amaunt in Rs

Particulars Amortised Cost tf“:u"“! b, onattmmsk  TMIOWMEE bR Vi

Assets:

Investments
Debentures 708,215,106 - - 708,215,106 708,215,106
Preference Shares - - - - -

Cash & cash equivalents 386,359 - - 386,354 386,354

(Other financial assets 2,000 = - 2,000 2,000

Total 708,603,460 = = 708,603,460 708,603,460

Liabilities:

Borrowings 3,229,844,800 - < 3,229,844,800 229,844,800

Other financial liabilities 46,634 - - 46, 46,634

Total 3:229,891:434 5 z 3,229,894,434 3,229,891,434

The carrying value and fair value of ial instr by categ as on March 31, 2017 are as follows:

E Aniount in Rs

Partlcudars Amiortised Cost i "! A i T Total Carrying  youal pair value

Asgsels:

Investments .
Debentures 633,718,845 = - 633,718,845 633,710,345
Preference Shares - - - = -

Cash & cash equivalents 16,392 - - 16,992 16,302

Other financial assets 1,997,000 - - 1,397,000 1,397,000

Total 635,152,237 - - 635,132,237 2132,

Liabilities:

Borrowi 3,230,204,800 - - 3:230,204.800 3,230,204,800

Other financial liabilities 38,470 - - 38,470

Total 3,230.243,270 = - 230 2 30 ]

Fair value hierarchy

This section explains the estimates and judgements made in determining the fair values of Financial Instruments that are messured at fair value and amortised cost and for which fair

wvalues are disclosed in financial stat

s. To provide an indication about relinhbility

instruments into the three levels prescribed under accounting standards. An explanation of each level follows underneath the table:

Level 1 : Includ
date,

financial

of the inputs used in determining the fair values, the company has classified its financial

d using quoted prices (unadjusted) in active markets for identical assets and liabilities that the entity can access at the measurement

Level 2 : Includes finaneial Instruments which are not traded in active market but for which all significant inputs required to fair value the instrument are observable. The © ir value is

Forllatnd Teiakiin i

using the which the use of observable market data,

Level 3: Includes those instruments for which one or more signifieant input are not based on ohservable market data.

The following table presents fair value hierarchy of assets and liabilities measured at fair value as of March 41, 2018
3 i Fair value ement using

Particulars Fair Value el Tevel g Eevel
Assots:
Investments

Debentures 708,215,106 - - 708,215,106

Preference Shares - - - -
Other finencial assets 2,000 - - 2,000
Total 708,217,106 - - 708,217,106
Liabilities:
Borrowings 3,220,844.800 - - 2,229,844,800
Other financial liabilities 46,634 - - 46,654
Total 3,229,891,434 = - 3,220,801,434
The following table presents fair value hierarchy of assets and liabilities measured at fair value as of Mareh 31, 2017:

tioul s Fair value using v

X T Valay Level 1 Level 2 Level 3 =
Assets:
Investments

Debentures 633,718,845 - . 633,718,845

Preference Shares = = - -
Other financial assets 1,397,000 - - 1,367,000
Total 635,115,845 - - 635,115,845
Liabilities:
Borrowings 4,230,204,800 - - 3,230,204, 800
Other financial liabilities 38,470 - - 38,470
Total 3,230,243,270 x = 3.230

The carrying amount of other financial assets, borrowings and expenses payuble are considered to be the same s their fair value due to their short term nature and are close

appraximation of fair value.

The Company's investment in the equity shares of its subsidiaries is recoguised at cost. The company has elected to apply previous GAAP carrying amount of its equity investinent in

subsidinries, associates and joint ventures as deemed cost as on the date of transition to [nd AS,

The Company's investment in debentures of the subsidiaries have been valued ot amortized cost using effective interest rate method.




GJ5 HOTELS LIMITED
CIN: Us5101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2018
22, FINANCIAL RISK MANAGEMENT

Financial risk factors

The Company’s activities expose # to liquidity risk and credit risk,

Liquidity risk

Liquidity risk is the risk that the Company will encounter diffieulty in meeting its obligations associated with its financial liahilities.

The Company maintains sufficient cash and cash equivalent to manage its operating requirements. The Company has the financial support and call for additional loan from Asian Hotels
(East) Limited, the holding company, to settle to its financial liabilities when they fall due for repayment.

Thie table below provides details regarding the contractual maturities of financial labilities as of March g1, 2018:

Amount in Rs
§ Lessthan 6 6 months to
Particulars months 1 year 2 Gyears Tl
Borrowings 2 3,229,844,800 3,229,844.800
Other financial liabilities 46,634 - - 26,634
The table below provides details regarding the contractual maturities of financial liabilities as of March 31, 2017:
Amount in
Lessthan 6 6 months to
Particulars ths . 1-5years Total
Borrowings - 3,230,204,800 3,230,204,800
Other financial liabilities 38,470 = - 38,470
Credit Risk

Credit risk is the risk that counter party will niot meet its obligation under a financial instrument leading to a financial loss, The company is exposed to eredit risk from investments, cash
and cash equivalents and other financial assets.
The Company's credit risk is minimised as the Company's finaneial assets are carefully allocated to counter parties reflecting the credit worthiness.

The maximum exposure of financial asset to credit risk are s follows « Amount in Hs
Particulars 15t March 2018 st March 2oy
Investments 4,681,457,634 4,606,961,373
Other finaneial assets 4,000 1,399,000
Cash & cash equivalents 386,354 16,392
23. CAPITAL MANANGEMENT

For the purpose of managing capital, Capital includes issued equity share capital and reserves attributable to the equity holders,
The objective of the company’s capital i are to:

- Safeguard their ability to continue as going concern so that they can continue to provide benefits to their sharelholders.

= Maximise the wealth of the shareholder,

- Maintain optimum capital structure to reduce the cost of the capital.

The Company manages {5 capital structure and makes adj ts in light of ch in le conditions and requirement of financial covenants. In order to maintain o adjust the
capital structure, the Company may adjust the dividend payment to shareholders, return capital to shareholders or issue new shares , The company monitors eapital using a gearing
ratio, which is net debt divided by total capital plus net debt, The Company includes within net debt, loans and barrowings , less cash and cash equivalents, !

Gearing Ratio is as follows : Amounit in Rs
Particulars 3ist March 2018 15t March zox
Net debt 3,229,844,800 3,230,204,800
Total net debt and equity 4,752,572,428 4,678,107, 865
Gearing Ratio 67.96% 69.05%

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims to ensure that it meets financial covenants attached to the loaus and
borrowings that define capital structure requirements, There have been no breaches in the finaneial covenants ofany loans and borrowing in the current period.

No changes were made in the objectives, policies or processes for managing eapital during the years ended 31 March 2018 and 31 March 2017,

24. There is no Contingent liabilities as on 31st March 2018 (Previous Year - Nil).

25. The Estimated amount of Capital Contracts pending to be executed is of Rs 940,000 under the Head Fixed Asset as on 31.02.2018 (Previous Year - NIL),
Other commitments- Nil (Previous year - NIL)

26, No amount is due to Micro, Small and Medium enterprises (identified on the basis of information made available during the year by such enterprises to the Company). No interest in
terms of Micro, Small and Medium Enterprises Development Act, 2006 has been either paid or acerued during the year.

27, The Company has filed drawings with Bhubaneswar Municipal Corporation ( BMC ) for its hotel project on the leasehold land, The sanction of the drawing is awaited. Further in
view of expiry of lease extension granted by the General Administration ( GA ) Department, Government of Odisha, the Company has written to it requesting for lease extension to
underiake the project. The Company is yet to get the extension from the Government and has been actively following up with the Department, The Company is hopeful of a positive
response,

28. The Company is not liable for Provident Fund and/or any other retivement benefit for its employees under the relevant applicable Laws, Rules & Regulations.

29. The Company does not have more than one reportable segment in accordance with the principle outlined in Ind AS 108, “Operating Segment *, the disclosure requirements on
Operating Segment is nat applicable. The Comp v O I ly only in India. Thus there is no geographical segment apart from India.
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GJS HOTELS LIMITED

CIN: Us5101WB2002PL 160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED MARCH 3.1, 2018

30. (&) The Company holds Equity shares, Debentures & Comulative Redeemable Optional Convertible Preference Shares [ Securities J i its subsidiary Robust Hotels Pvi Lig,
(RHPL) valued atcost of 83,204.53@ JGofy-, R5.205,00,00,000/- and R$.192,73,03,545/- respectively L.e aggregating to R&ma!;“z.s&:ﬁ'l—‘ 45 on 31t March 2016 being the apnointed

(b) Subsequent to the Scheme becoming effective, in the books of the Company, the difference between the assets and liabilities of the Demerged undertaking, being a sum of Rs
232,88,33,185/- shall be first adjusted against the securities premium Account and credit balance in Profit & lass Aceount of the Company aggregating to Ra 222,15,23 405/~ and the
remaining difference of Rs 10,73,00,780/- shall be adjusted against the Equity Share Capital of the Company by cancelling 1,07,30,078 Equity Shares of Rs 10- each in the Share capital
of the Campany. After taking effect of the Scheme, the net worth of the Company will become negative which will raise the issue about the Company being a going cances... ane ; Tetter
of comfort has been provided by the halding company namely AHEL, as a commitment to suppart the pany financially. Considering the abave, the financial statements have been
prepared on a going concern basis,

() The structure of the scheme tends to reflect a reduction in the cancellation of the shares of RHPL. As a matter of abundant caution the management of the Company has obtained a
fair valuation report as on 315t March 2018 of the shares of RHPL, Based on this valuation report, no provision is required for diminetion in the valise of investments s on the balance
sheet date.,

31. Derivative instruments and forelgn currency
a) Foreign Furrency exposure outstanding as at the balance sheet date is Nil (previous year Nil),
b} Particulars of un-hedged foreign Currency exposures as at the halance sheet date is Nil (previous year Nil),

32.The previous year figures have been regroupedreclassified, wh idered neg ¥ to confirm the current year classification.

As per our report of even date attached

For NSBP & Co. For and on behalf Mu&wrdufﬂirecmrsqfwsﬂumlymw
Chartered Accountants =
Firm Registration. No. ooio75N - *
= Umesh Saraf Padam Khaitan
Director Director
\
?\-)\ DIN No. - coo17985 DIN No. - soo1g700
Y

Partner @ﬂ orends (L /e’
Membership No. : t95541 K Jhunjhunwal: Saumen Chatterjee

Chief Financial Officer Company Secretary
Place: Delhi NEW BEr Lt Place: Kolkatta

Date: April 28,2018 3 Y UeLH| Date: April 27,2018
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ASIAN HOTELS (FAST) LIMITED
CIN: L5122 WBzo007PLC162762

BALANCE SHEET AS AT 31.03.2018

Artigtent in Rs
Asat Asat
falieuinn Hote 21.054.2018 AL0Z.2017
ASSETS
(1) Non - current assets
{a) Property, plant and equipment 2 1,122,545,879 1160,845,560
{b) Intangible Assets 2 2,548,811 946,639
[c) Capital work In progress 3 614,290 90,450
(d) Financial assets
(i} Investments 4 3,807,373, 872 3773,867,.363
(i} Other financial assets 5 11,418,055 11,537,025
(2] Income tax assels (not) 6 94, 723.649 85,501,434
(f] Other non-current assets g - 274,870
226 —5033,063.350
{2} Current assets "
(a) Inventorisg 8 24,112,124 26,366,280
(b} Financial assets
(i) Investments 4 461,132,808 604,449,739
(ii) Trade receivables 9 65,325.609 57,612,270
(iil) Cash and cash aquivalents 10 203,176,202 40,585,412
(iv) Loans u 3500,329,617 3.277,975.549
{v) Other finaneial assets 5 15,849,291 12,166,013
{c} Other current assets 4 39.421,429 25,748,700
4,310,347,180 4:113.903,063
Total Asscts M—mmﬁ
EQUITY AND LIAEILITIES
EQUITY
{a) Equity share capital 12 15,277,970 15,277,970
(b) Other equity 13 8,911,630,434 8.770,056,830
9,026,908,404 85, Ba
LIABILITIES
(1) Non-current liabilities
(a) Financial labilities
(i) Other financial lisbilities 15 1,863,000 L574,000
(b} Provisions 16 15,398,590 19,877,612
{e) Deferred tax liabilities (net) 7 72,869 Beg. 102,166,
90,131,482 123,618,564
{2} Current lizhilifies
() Finaneial liabilities
{i) Trade payables 14
- Total outstanding dues of Micro , Small and Medium Enterprise 552,518 276,700
- Total outstanding dues of creditors other than Micro , Stmall and
Medium Enterprise 39,684,166 39409930
(i) Other financial Babilities 15 98,438 068 74,114,016
(b} Provisians 16 7407482 2001204
(¢) Other current liabilities 13 86,450,116 30,191100

232,533,850 138,013,540

Total Equity & Liahilitics 349,573,796 9,14 6!2535313
The accompanying motes jorm an integral part of the stan, fi T 5,
Faor Singhi & Co. Er Sarafl Umesh Saraf
Chartered Accountants dt-Managing Director Jr.Managing Director
Firm Registration. No. 30204gE DIN -00339772 LIN aooimgis

s s oy

Rajiiv Sing
Fariner

Membetship No. 053518
Plage : Chennai

Date: oth May 2018

@.l e Heacjhnwile

CFO & Viee President- Corporate Finonce

Directar
DIN -pomghas

Padam Kr Khuitan

Director
DIN - copron
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Ruma Shaghar Jhawar
Dirextor
DN -Do023792

Ntlmﬂ‘-

Tirvctor
DIN - 07106065

(2 PRSP A

Snumen Chatterjer

Chief Legal Officer &
Company Secrotary
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ASIAN HOTELS (EAST) LIMITED
CIN;: Li5i22WBz007PLC162762

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31.03.2018

Amount in Rs
s Year ended Year ended
Particulars Note 31.03.2018 ul.nw.nonz
I Revenue from operations 19 1,021,395,820 983,170,371
11 Other income 20 56,07 87,927,684
I Total income 1,077,460,145 _ 1,071,107,055
v
Consumption of provisions, beverages, smokes & others 21 130,396,221 132,022,685
Employes benefits expenses @z 194,406,126 200,202,418
Finanee cost 23 = 5,005,323
Depreciation and amortization expenses 2 54,360,077 63,779,181
Other expenses 24 501,901,593 467,489,088
Total expenses Bgn,064,01% 868,58, 505
WV Profit / (loss) before exceptional items and tax 187,405,128 202,517,460
V1 Exceptional items = 023,719
VI Profit / (loss) before tax 187,405,128 168,853,741
VIIT Tax expense 25
{1} Current tax 68,912,626 52,431,941
(2) Deferred tax (30.262,660) (12,189,422)
(3) MAT Credit = =
(4) Tax for carlier years 1,325,746 (B26,826)
IX Profit/ (loss) for the period 147,429,410 129,578 048
X Other comprehensive ineome
A (i) Items that will not be reclassified to profit or loss
Remeasurement of defined benefit liability (1,040,641} (24,686)
Equity instruments through other comprehensive income 22,573,846 22 806,80
(ii) Income tax relating to items that will 860,145 B54n
not be reclassified to profit or loss
B (i) Ttems that will be reclassified to profit or loss - -
(i) Inceme tax relating to items that will - -
be reclassified to profit or loss
21,893.350 22,790,658
XI Total comprehensive income for the period 160,322,766 152,368 700
XIT Earnings per equity share
(1) Basic a6 1279 11.28
{2) Diluted 26 12.79 11.28

The accompanying noltes form an integral part of the standalone, - financial statements.

For Singhi & Co.
Chartered Accountants
Firm Registration. No. 3020495

Arun Kr Sarsf
Jt.Managing Director
DM -nogagerre

Rajiv Singhi
Pariner
Membership No. : 053518

Place : Chennai
Date: gth May 2018

AL Chakrabortt
Director
DN -oooistaz

.
FPadam Kr Khaitan

Dircctor
DIN - oomgroo

CFO & Vige President- Corporate Finance
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Umesh Sarafl
Jt.Managing Director
DIN oooi7els

=, 7

Rama Shapkar Jhawar
Directar
DIN -an023792

‘ -
—_
Ritn Bhimani

Direstor
DIN - 07106060

/‘KWGW" -

Chief Legal Officer & Company Secretary
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ASIAN HOTELS (EAST) LIMITED

Net cash flow from,/(used in) Investing Activities (B)

C. CASHFLOWS FROM FINANCING ACTIVITIES
Repayment of barrowings

Payment of other borrowing cost
Dividend paid on shares
Tax on dividend paid

Net cash flow from/(used in) in Financing Activities (C)
Net increase/(decrease) in Cash and Cash Equivalents (A + B + C)

Cash and Cash Equivalents at the beginning of the year

Cash and Cash Equivalents at the end of the year

For Singhi & Co.
Chartered Accountants
Firm Registration. No. 302049E

Partner

Membership No. : 53518
Place : Chennai

Date: 9th May 2018

CIN: Li5129WB2007PLCi62762
CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2018
Amount in Rs
i Year ended Year ended
Particulars 3L.03.2018 31.03.2017
A. CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 187,405,228 168,893,741
Adjustment for ;
Depreciationfamortization 54,360,077 63,779,181
Loss/(profit) on sale of fixed assets (Met) 346,820 328, fa0
Interest expense - 5,005,221
Other borrowing cast - -
Provision for bad and doubtfil debts o Ligg,x23
Excess provision written back {1,594,862) (1,224,360)
Provision for gratuity 242,543 2,272,004
Provision for leave encashment (1,446,018) 1,462,660
Interest income (21,702,877) {20,862,007)
Dividend income (17.290a67) (13,542,125)
Assets written off (Non cash item) 1,634,316 33,623,719
Net gain on current investments - (24,142,469)
Fair value gain on mutual fands 14,508, (29,016,6;
Operating profit before working capital changes 187,046,043 188,880,604
Movements in working capilal :
Increase/(decrease) in curent trade payables 0,550,054 (3,637,541)
Increase/(decraase) in non-current trade payables - -
Increase/(decrease) in other current financial liabilities 24,233,113 (53.970,247)
Increase/(decrease) in other non-current financizl Habilities 289,000 (653,500)
Increase/(decrease) in other current liabilities 56,329,610 2,112,034
Decrease/(increase) in trade receivables [6.118.547) (4,131,397)
Decrease/(increase] ininventories 2,254,156 {7/804,824)
Decrease/(increase) in non-current financial assets 18,970 -
Decrease /{increase) in non-current loans - 16,990
Decrease f{increase) in current loans 25052 52,200
Decrease /{increase) in other assets (13,672,720) TALLETG
Cash generated from,/(used in) operations 260,245,611 128,174,807
Less: Direct taxes paid 41 58,240,321
Net cash flow fromy/ (used in) Operating Activities (A) 182,110,790 [
B. CASH FLOWS FROM INVESTING ACTIVITIES
Payments for fixed assels {19, 773,760) (7i727.581)
Decrease/(Increase) in capital work in progress (523,840) 477,132
Decrease/(Increase) in capital advance 274,879 (41,045)
Proceeds from sale of fixed assets 130,057 44,276
Purchase of non current investments (10,934,664) (1,213,087,125)
Proceeds from sale/maturity of current investments 218,225,754 2,555,512,087
Non-current loans given/(repaid) {222,570,000) 597,212,800
[nterest received 17,019,659 22,604,426
Dividend received 17,290, 11,542,

PR, L L
(801,74€) _ 1,966,747,045

L] (2,004,474,259)
- (5,005,221}
(22,964,655) (22,449,960)
(4,693,577) (4,658,068)
(27,658,232) (2,036,587,508)
153,590,790 94,113
49,585,412 49,491,299
203,176,202 49,585,412
Aran Kr Sarnf
. Muna ging Dircetor
DIN -cagagyrs _

ﬁ ACChakraburtti

Dipostor
el -ﬂ)ﬂlﬁgﬂ
—
3 4
\
Padam Kr Khaitan
Direcior

DIN - noo1gon

e Flimnjhunwala

CFO & Voo Presidents Corporaty Fina
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Unmiesh Saraf

Tt Manuging Directr
DIN oooi7oBs

A,

Eauten Chatterjes
Chief Ligal Olficer & Company Serelary



ASIAN HOTELS (EAST) LIM;TED
CIN: L1512 WEB2007PLGI162762
NOTES 10 THE FINANCIAL STATEMENTS AS AT AND FOom THE YRAR ENDED 35.03.2018

2, PROFERTY. PLANT & BQUIPMENT & INTANGIELE ASSETS Amountin Rs
Tangible A=gots LE::':‘";M Building g p;?n':_lfm F‘;.m & Vehiclag Total
Groge Block (at cost ¥

Asat or.e4.2016 207,042,519 959,017,100 738,800,010 182,548,417 4,185,489 2,196,603,735
Additions - 1,706,234, 3,197,379 2,048,832 - 0,052,442
Disposals - - :%.924.085 1.607,990 - 141,032,876
Asat 31082007 267,042,819 1,000,7249,371 618,083,203 166,580,259 9,185,480 2,053,6m4,101
Additions . 1,626,526 4,140,006 12,158,048 - 7,914,580
Disposals - 1,634,316 182,65 471,384 - 2,288,324
A5 0 31.03.2018 207,642,815 1,000,715,541 622=030.585 178.275.93 9,185,480 2:077.250,357
Deprechation

Azat ol.og.2mb - 212,650,050 575,638,532 164,575,082 7,868,041 960,747,305
Charge for the year - 16,250,187 ABSTAITE L,ELG950 Jagiaaq 63,601,143
Disposals - - 106,606,650 17,052,959 - 123,659,008
Az at 31.03.2017 - 228,900,837 514,600,357 144,059,082 8,216,265 904,778,541
Cherge for the year - 15,792,331 36,033,101 1944325 433,222 54,103,069
Dispasaly - - 173.40% 3.623 . EErke
Asat 31032018 - 24L00TIEH | 580965.055 153,997,7 Bi549,487 954,704,478
Net Block

AS 0t 31.03.2017 287,042,519 77,822,404 109,473,846 17,537,477 960,584 1,26m845,560
As at 31.03.2018 267,042,810 256.022,373 71,561,600 27,283 145 636,00 Lio2.545 870
Intangitde Assots Seftwares

Groza Black (at cost)

A5 8t 01.04.2016 FOUTI07

Additions 75159

Disposals -

ASat9t0g 2017 T 7872446

Additions 1,359,180

Dispasals -

As at 31.03.2018 2‘731,626

Demxeciation,

A5 ot oF.04.2005 5,832,700

Chorge for the vear 88,086

Disposals =

Asot hroz.2017 6,925,807

Charpe for the year 257,008

Dispagals -

Asat 31.03.2008 7,182,815

Met Black

An gt 3La3.2017 946,630

Asat 31032018 2,548,811

3- CAPITAL WORK IN FROGRFSS Amaunt i Rs
Particulaes Building 5 l:}?::n " F"]:;_' vturl fture & Total

Azat 01,04.2016 16,34%,009 - - 16,342,020
Addittong - - _ -
Deductions 6,251,579 - - 16,231,570
Azab gog.co1r 90,450 - - 90,430
Additians 170,768 5845470 71916,238
Daductions 66,528 5.845.470 452,308
Asat 31.03.20058 m&,zoo - - 6&220
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ASIAN HOTELS (EFAST) LIMITED
CIN: Li5iz2WB2007PLCIG2T62
NOYES TGO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR FNDED 31.03.2018

4. INVESTMENTS Amount in Mz

Nom - citirent
Particulars AS at31.03.2018 As at z1.03.2017
Unqueted

Investrnent in Equity Shares carriad at cast
Investment in equity shares of subsidiary - (IS Hotals Limited

10,96£,000 (previnns year: 16,961,000) squity shares of Rs 10/~ each fally paid up 2,346,355,000 2,346,365,000
I t it equity shares of subsidiary - Rebust Hotels Private Limited

30,010,000 (previous year: 30,010,000) equity shares of Rs 10/~ each fully patd up 300,175,000 200,275,000
Investment in equity shares of subsidian: - Regency Convention Centre & Hotels Limited

91,632 (previous yadr: 91,652) equity shares of Rs 10/- each Fully poid up 257,001,754 357,901,724

— 2904441724 2,004.431,72

Investment in Preferenoe Shares carried at amortised cost
Envestment ity preference shares of subsidiary - Robust Hutels Fut. Ltd,
4.300,000 {previous yent: 4,300,000 12% cumulative redeemable 615,574,060 615,374,060

proference shares of Rs 100/-each fully poid wp
615,374,060 615,374,660

Quated
Tvestemt carried of FVTOCT
Investment n equity shares of Asian Hotels (West) Limitad
524,43% (previous yeat: 456,577} equity shares of Rs 10/- each fally paid up 137,560,058 104,052,555

Tnvestment earried 2t amortised cosl

Investment in Bonds of Indian Railways Financial Corporation Limited
150,000 {previons year: 150,000% 8.23% tax free bonds of Rs 1000/-zach 15,00, D00 150,000,000

287,560,088 269051570
3,807:375.872  3.773,867.363

Aggregate value of quoted investients 287,560,088 254,05L570
Apgregate vabue of unqueted investments 3.519.815,784 3:519,815,784
Agiregate amount of provision for diminution in value o investmenis - -
4. EINVESTMENTS Amount it Bs
Current
s As at As at
Particulars 21,0208 1,073,204 Asa131.03.2018 Asat 31.03.201%7
Ng. of units Wo. ofunits Rs Rs
Ungqucted, fully paid up
Investment earrjed at FYTPL
Investment in nits of rutunl funds [Eace value (FV) of Rs 10 each, unless otherwise stated)
Aditya Birlz Sun Life Cash Pius - Som.494 - 80,768,621 -
bER
Franidin India Wtra Short Bond 41,561 - 4,488,869 -
Fund-3iP-DDR
TCICT Pradential Fiodble Income - 1,887,058 - 150,625,766
Flan-Paily Dividend Reinvestrment
ICICI Prudential Savings Fand - - 1,004,163 - 102,842,505
Daily Dividend Reinvestment
UTI Shert Term meome Pond- 13,007,280 13,007,280 274,743,677 259,345,555
[ostitutional Flan - Growih
UTY Treasury Advantage Fund - 95.000 02,368 BA3L,7E7 192,615,800

Instt.-Plan-Daily Dividend
Reinvestmeant (FV R 1000)

461,230 808 664,44%,730
461,232,868 664,449,739

Aggregate amount of quoted investiments -
Aggregate amount efunquoted investments 461,132 898 604,449,739
Aggregate smount of adjustments to impairment in value of investiments -
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ASTAN HOTELS (EAST) LIMITED
CIN: Li5122WE2007PLC162762

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 31,032.2018

5. OTHER FINANCIAL ASSETS Amount in Rs
Non - eurrent
Partieu]ars Asat31.03.2018 As a1 31.03.2017
Seenrily deposits 11,418,055 1L,537,025
11,418,055 1L537,025
Armvunt in Rg
Current
Pardeulars Asat 31.03.2048 Asat 31.03.2017
Interest acerued but not doe 12,056,423 12,166,013
Interest acerued and due 4,752,808 -
16,849,241 14,166,013
6. INCOME TAX ASSETS {net) Amount in Ry

Non - carrent

Particulars Asat31.03.2018 Asatgiosz.2017
[rcome tax assets 492,052,924 413,918,083
Less: Provision for taxes 397,320,275 328,416,640
&;?23;549 85,501,434
7- OTHER ASSETS Anyountin Rg
Nozn-eurrent
Particulars ASat 31.03.2018 Asat 31.03.2017
Capital advance - 274,879
- 274,879
Amaountin Rs
Current
Partculars Asat 31.03,2018 Asat 21,05.2017
Advenee o0 suppliers 14,118,857 2,172,669
Prapaid expenses 19,926,208 10,484,655
Balance with statatory antharities 5.376,204 7,091,376
39,421,429 25,748,700
8. INVENTORIES Amount in Rs
Hon-eitrrent

Particulars

As at 31,03.2018 Asat 31.03.2017

falued at cost or net realisable value whichever is tower)

Food, Liquor & Tobacep 21,380,268 23,882,128

General Stores and Spares 2,723 856 3,484,152
24,133,124 26,366,280

9. TRADE RECEIVABLES Amount in Rs

Current

Pardenlars ASat31.03.2018 Agat21.03.2017

Trade Recajvablas

- Unsecured, considered good 63,707,448 57,012,270

= Dgubtful 1,716,265 1,618,591
65,423,713 59230,501

- Less: allowance for bad & doubtful debts 03,034 1,618,231
65,325,679 57,612,270

88
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ASIAN HOTELS (EAST) LIMITED
CIN: Lisiz2WB2007PLC162 762
NOTES TO THE FINANCIAL ETATEMENTS AS AT AND FOR THE YEAR ENDED 31.03.2018

10, CASH & CASH EQUIVALENTS Ampunt in Ry

Current

Particulars AS 3k 31.08.2018 Agat 31.03,2017
Balance with banks

In current accounts 177,713,240 23,804,844

In fixed deposit accoimts * 20,600,000 20,000,000

Ta unpaid dividend acconnta* 4,505,855 4,414,916
Cash on hand 957,107 1,023,008
Chegues on hand - 242,646

203,176,202 49,585,412
et iy L = =t

* The Company maintains an overdraft acconnt and has given revolving letter of credit to West Bengal State Elestricity Distribution
Company Limited seenved againat fixed deposits,

**Transfer of unclaimed dividend and shares to the IEPF

Puzenant to the provisions of Section 124 & 125 of the Companies Act, 2013 read with the Investor Eduetion and Protection Fund
{IEFF) Autherity CArcounting, Audit, Transfer and Eefund) Rules, 2016 (the Rules), Rs. 4,09,623/- and 73,5%3 shares have heen
Lransferred to the IEPF for the dividend declared in the financkzl year ended 2009-10 and the respective shares whose dividend
remained unpaid or unelaiged for seven consecutive years, Further, R, 12,290/- and its respective 4,130 shares being restrained shares
could not be transferred to the IEPF pursuant to ule {3)(b) of the Rules, the due date of transfor of which was Novernher 4, 2017.

11, LOANS Amount in B
Cutrent
Particulars As at 31.03.2018 Agat 31.03.2017
Loans/advance to subsidiary compantes
GJS Hotels Limited 3,229,844.800 3,:230,204,800
Regenty Convention Centre and Hotels Limited 14,400,474 13,070,474
Robust Hotels Put. 1id.* 222,500,000 -

Other loans and advances
Advancs foracquisition of shares from shareholdecs of Regeney Convention Centra & Hotsls 3448275 33,448,275

Emnployee advance 136,068 352,000
3,500,329,617 27075540

12 SHARE CAPITAL Amount in ks
AL SHARLGAPITAL

Parteulars Asat 3t.03.20:t8 Asat 31.03.2017
Authorized Shares

90,000,000 Equity shares of Rs 10/- sach 400,000,000 200,000,000
1,000,000 Preferenos shares of Rs 10/- each 10,000,000 1,000,000
Issued, subseribed & paid up

11,527,797 {previous year: 11,527,757) Beuity Shares of Rs 10/ each 115,557,970 115,277,070
Total 115,277,970 15,277,070

Reconcilintion of the shares outstanding at the beginning and at the end of the reporting year

FEquity Shares Asat31.03.2018 Asat31.03.2017
At the beginning of the year 11,527,767 11,490,585
Isued dusing the year - 314,284
Carncelled during the year - (3,127.072)
At the end of the year 13,522,767 1,527,707

Terms/tights attached to Equity Shares

The Company has only one class of equity shares having a par velue of Rs 10 per share. Each halder of equity shares iz entitted to-one
vote per share.

In the event of liquidation of the Company, the holders of equity shares will be entitled ko receive remaining assets of the Compamy, after
distribution of all preferential amoents, The distribution will be in proportion to the nimber of equity shares held by the shareholders.

Details of sharcholders Folding more than 5% shares in the Company

Equity shares m‘:"_;:“ 8 1_25.::1 Asat 31.03.2018 Asat 31.03.2017
%ofHolding % of Hoiding No. of Shares No. of Shares
Saraf Industries Lirited 31.40% 31.49% 3,630,630 3,630,630
Radhe Shyam Saraf 28.49% 28.49% 4,284,680 1,284,680
Axis Bank Limited 542% 5.42% 624,487 624,487
Ratna Saraf 5.96% 5:36% 617,347 617,347
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13. OTHER EQUITY Amotiat in Rs
Particulars As 1 31,03.2018 Asat3ro3.2017
Capital reserve 417,998,203 417,998,203
Capital redemplion sesetve 2,000,000 2,000,000
Genexal reserve 5:639,532,555 5615,532,555
Retained earnings 2,816,111,434 2,711,421,18B9
FVTOCT reserve 44,988,242 23.094,892

8,911,630,434 8,770,056,839

—
14. TRADE PAYABLES
Amount in Rs
Current
Particulars Asat31.03.2018 Asat 31.03.2017
Trade payabies (refer note no 38 for details of dues of micro & small enterprises) 40,226,684 20,686,630
40,236,684 30,686,630

Classification as required by MSME Act
Total Outstanding dues of Micre Enterprises and Small Enterprises® 652,518 276,700
Total Outstanding dues of Creditors other than Micro Entarprises and Small Entetprises 39,684,166 30,409,930
‘Total Trade Payables 40,236,584 30,686,630

* Details of dnes to Micro Enterprises and Small Ente:
(MSME Act} are based on information made available to the Col

rprises as defined under Miero, Small & Medium Enterprises Development Act, 2006
mpany. Neither was there any delay in payment nor is any interest dne aned

temaining unpaid en the above,
15. OTHER FINANCIAL LEABLITIES Amount in Bs
Non-Curtent
Farticulars Asat3r.03.2018 Asat3no3.2017
Security deposit 1,863,000 1,574,000
1,863,000 1,574,000
i
Amount i Bs
Current
Particulars A5 A131.03.2018 ASat JLO%Z.2017
Current maturitiss of long lexm debt - -
Batary payable 13,079,904 10,568,802
Contract Payrolt Payable 7,586,007 9,356,314
Unpaid dividends 4,508,855 4,414,916
Expenses payable 75,306,212 49,714,794
Security deposit 60,000 60,000
98,435,968 74,114,016
16. PROVISIONS Amountin Rs
Non-Current
Farticulars Asat31.03.2048 Asatn.03.20z7
Provision for gratuity 12,386,726 15,502,754
Frovision for leave benefirg 3,041,864 4,574,858
15,298,500 19,977,612
Ampunt in Es
Current
jcul
Particulars Asat 31.03.2018 Asat31.02.2017
Provision for gratuity 6,496,731 2,287,519
Frovision for leave benefits 010,751 823,775
7:407,482 3,001,294
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17. DEFERRED TAX LIABILITIES Amoumt in Rs
Current

Particulars As at 31.03.2018 As at 31.03.2017

Deferved tax lahilities

On fiseal allowances of fived agsets 147,984,304 174,283,054

On Faijrvalue gain on current investments 4,344,475 -
152,325,779 174,283,094

Deferred tax assets

On Employees' separatien end retivement ete. 0,007,834 10,668,204

On Provision for doubiful debts / advances 28,547 560,027

On Provision for VAT 10,767,351 -

MAT credit entitlemnent 59,562,155 6,887,001
76,455,887 72,018,142
72,869,892 102,166,052

18, OTHER CURRENT LIABILITIES Amount in Rs

Cuwrrent

Partieulars Asat 31.03.2018 As at 31.03.2017

Advance from customers 25988 430 23,771,320

Statutory dues 60,462,286 6,349,780
86.459.716 40,121,100

91



ASIAN HOTELS (EAST) LIMITED
CIN; Lis122WB2007FLC162762

NOTES TO THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 51.03.2018

19. REVENUE FROM OPERATIONS Amount in Bs
Particulars Year Ended Xear Ended
azstMarch 2018  3ust March 2017
Sale of products
Beverages, wines and liquor 80,209,653 64,644,238
Food and smokes 412,602,001 409,102,023
492,811,654 473,746,261
Sule of services
Rooms 447,052,311 414,373,682
Banquet income (only rental portion) 13,267,027 23,735,321
Health & spa 28,040,347 29,414,665
Laandry & dry cleaming 16,327,246 12,923,237
Service Charge 5,551,002 11,593,651
Auto rental 7,808,010 2.543,627
Communication 1,349,322 1,235,165
Other operating revenne 9,188,401 6,613,772
528,584,166 509,433,110
1,021,395,820 983,179,371
20. OTHER INCOME Amopnt in Rs
Particulars . !’_E;ar_alinde_ﬁ mmd':d1
TInterest income from non-current investments 12,945,000 12,348,000
Interest income - others 357,877 3,517,097
Dividend on current Investment 17,200,167 . 11,542,125
Net gain on sale of current iovestments - 24,142,469
Net gain on foreign currency fluctuation 331,673 -
Fair value gain oz curvent fnvestments 14,908,013 20,916,633
Profit on sale of fixed assets 12,593 -
Excess provision written back 1,504,862 1,214,360
Mizellanesus income 232,240 250,000
50,073,325 87,027,684
21, CONSUMPTION OF PROVISIONS, BEVERAGES , SMOKES & QTHERS Ammmt in Rs
Vear Ended Year Ended
Poarticulars dist March 2028  gist March so1y
Cpening Stack 23,882,108 15,008,571
Add : Furchases 136,003,351 140,896,442
160,785,489 155,504,813
Less : Closing Stock 21,389,268 23,882,128
139:396,221 132,022,685
zz. EMPLOYEE BENEFIT EXPENSES Amiount in B3
: Year ¥enr Ended
Partienlars ¢ March 18 315t Ma >
Salaries, wages 8 honus 165,490,304 166,613,744
Contribution to provident & other funds 11,882,031 10,771,520
Staff welfare expenses 17,458,384 17,553.843
Recruitment & training 1,582,407 5.353.302
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23, FINANCE COST Amount in Rs
Particulars ¥Yeay Ended ar Fnded
315t March 2018 gt Morch anyy
Interest on loan against securities - 1,685,348
Interest on bank overdraft - 64,257
Ialterast on inter-corporate deposit - 3,255,616
Cther horrowing costs - -
Interest on late payment of TDS - 102
- 4,005,323
24, OTHER EXPENSLES Amount in Bz
Particulars Yeae Ended Year Ended
3ast March 2058  Rist March 2017
Contract lahour and service 50,423,628 47,481,007
Room, catering 8 other supplies 50,160,027 46,1746,57T,
Linen & operating ecquipments conswnption 5,138,619 5,785,139
Fuel, power & light 104,129,905 86,133,370
Repairs, maintensnce & refurbishing 64,084,002 79,501,080
Satellite & television charges 394,153 459,976
Rent 10,004,540 0,572,025
Rates & tlaxes 52,297,131 8,005,298
Ingorance 2,347,208 2,415,180
Birectors' sitting fees 1,130,000 1,470,000
Legal & professional expenses 11,348,665 9,613,286
Payment to auditors 930,000 1,358,301
Pricting & stationery 2,424,311 2,286,385
Guest transportation 22,543,657 28,775,920
Travelling & conveyance 10,461,632 10,022,952
Commumication expenges 4,521,455 3,975,859
Technical sarvices 46,052,653 33,084,626
Infpsystems 1,005,428 -
Advertisement & publicity 21,500,074 3484010
Commmigsion & brokerage 28,705,481 29,540,681
CSR expendituce 2,658,800 3,200,000
Charity & donation 61,000 286,000
Bank charges and commission 346,243 616,689
Provision for bad & doubtful debts - 1,199,223
Net togs on foreign axchange - 674,668
Assets written off 1,823,080 -
Loss on sale of fixed assets 259,413 328,620
Miscellaneous expenses 3,054.566 3,758,601
501,901,563 467,289,983
25. TAX EXTENSE Amount in Bs
Particulars Year Ended Year Ended
1st March 2018 a5t March 2017
Corrent Tax 68,012,626 52,331,941
Beferred Tax -30,622,805 12,197,965
MAT Credit (ineluding earlier years) - -
Tax for earlier years 1,395,746 -825,825
Income tox expense 39,615,567 39,307,150
Profit before income tax 187,405,128 168,854,741
Enacted Tax rates in India 54.60% 34.61%
Computed axpectad tax expenses 64,857,167 58,450,745
Effect of non deductible expenses -13,181,700 8,270,575
Effect of exernpt non operating income -8,285.414 -16,219,263
Effect of other items not subject of tax -5.159,677 -10,353,54%
Others 1,315,191 -8501350

Total
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NOTES TC THE FINANCIAL STATEMENTS AS AT AND FOR THE YEAR ENDED 11.03.2018

26. EARNINGS PER SHARE (BASIC & DILUTED) Amount in Rs
- ¥Year Ended Yepr Ended
Particulars st March 2018 315t March 2017
{i) Profit available for Equily Shareholders 147,429,416 120,578,048
(if) Weighted average number of Equity Shares @ Rs 10 each 11,527,707 11,484,806
(iif} Barnings/(Loss) per share (Rs) 2.7 11.28
27. FINANCIAL INSTRUMENTS
Finaneial instroments by category
The carrying value and fair value of financtal instruments by categoties as on March 31, 2019 are as follows:
Amount in Bs
, Fair Value Fair Value Total Cayrying .
Particularg Amartised Cost through PL through OCI ‘Total Fair Value
Assots:
Investments
In Equity 8hares 2,904,441,724 . 137,560,088 3,042,001,812 3042,001,812
In Preference shares 615,374,060 - 615,574,060 615,374,060
In Tax free bonds 156,000,000 - - 150,000,600 150,000,000
In Mutua] Furds - 461,132,808 461,132,808 461,132,843
Loans 3,500,320,617 - - 2.500,329,617 3,500,329,617
Cash & cash equivalents 203,176,202 - - 263,176,202 203,176,202
Trade receivables 65,325,579 - - 65,225,670 /5,325,679
Other financial agsets 28,267,286 - - 28,267,286 28,26,,286
Total 7:166,914,568 461,132 868 137,560,088 8,065.607,554 8,065,607.554
Liabilities:
Borrowings - - - - -
Trade payables 40,236,684 - - 49,236,684 40,236,684
Other financigl liabfkities 100,301,068 - - 100,201,968 100,301,068
Taotal 140,538,652 - - 140,538,652 140,538,652
The carrying value and fair value of financial instruments by eategories as on March 21, 2017 are a5 folows:
Amoumt in Rs
. N Fair Value Fair Value Total Carrying :
Particulars Amaortised Cost through PL threugh 0CT Total Fair Value
Assels:
Investments
Tnn Equity Shares 2,904,441,724 - 104,051,579 3,008.493,303 1.008,493,303
In Preference shares 615,374,060 - . 615,374,060 615,279,060
In Tax free bonds 150,000,000 - - 150,000,000 150,000,000
In Mutual Fends - 664,449,739 664,449,730 664,449,739
Loans 3:277:975,549 - - 3.277.975,549 3:277,975,549
Cash & cash equivalents 49,585,412 - - 49,585,412 49,588,412
Trade receivables 57.612,270 . - 57,612,270 Fné12,270
Other financiaf assets 23,703,038 - - 23,703,038 23,703,038
Total 078,692,052 664,449,730 104,051,579 _ 7,847,103,371 7,847,103,374
Linhilitics:
Borrowings - - - - -
Trade poyables 30,686,630 - - 30,686,630 30,686,630
Other financial Babilities 75,688,016 - - 75,688,016 3,688,016
Total 196,375,546 - - 106,375,546 106,375,546
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Fair velue hierarchy

This section explains the estimates and judgements made in detersnining the fair velues of Financial Instruments that are measured at fair value and amortised
Level 1 1 includes financial Instroment measured using quoted prices (wnadjusted) in active markets for identical assets and Babilities that the entity can access
at the measurement date,

Level 2 : Includes financial nstruments which are not traded in activa mariet but for which all significant inputs requived to fajr value the instrument are
observable. The fair value is ealeufated using the valuation technigue which maxdmises the use of observable market data.

Level 3; Includes those instriments for which one or more significant input are not based on chservable market data.

The following table presents fair valne hierarchy of assets and liabilities measured at fair volue os of March 31, 2018:
Fair value measurement using

Particulars Fair Value Torels Tovels Tevela
Asxsets:
Investmenis

In Equity Shares 3,042,001,812 137,560,088 - 2,904,441, 724

In Preference shares 615,374,060 - - 615,374,060

In Tax free bonds 150,000,000 - 150,000,000 -

Tn Mutual Funds 461,132,895 461,152,808 - -
Loans 3,500,330,617 - - 3.500,320,617
Cash & cash equivalents 203,176,202 - 208,155,202
Trads receivables 65,325.679 - - 05,325,679
Other financial assels 28,267,286 - . 28,267,286
Total 8,065,607,554 598,692,086 150,000,000 7.316,014.568
Liabilities;

Borrowings - - - -
Trade payables 40,236,684 49,236,684
Other financial liabilities 100,301,668 100,301,068
Total 130,538,652 - - 140,538,652
The following table presents fair vaiue hierarchy of assets and liobilities measured at fair value ag of March 33, 2017:

B Fair value meesurement using
Particulars Fair Value Tevel: Level 2 Lovelg
Asrets:
Investments

In Equity Shaves 3008,493,303 104,051,579 - 2,904,441,724

In Preference shaves 618,274,060 - - 615,374,060

I Tex free bonds 150,000,000 - 150,008,000 -

In Mutual Funds 664,449,739 664,449,729 - -
Loans 3:277,975,599 - - 8,277.975.349
Cash & cash equivalents 49,585,412 - - 49:585,212
‘Trade receivables 57,612,270 - - 57,612,270
Cther financial nssets 283,702,638 - - 23,703,038
Total 7,847,193,371 768,501,318 150,000,000 6,928,692,0.3;
Liabilities:

Borrowings - - - -

Trade payables 30,686,650 - - 2,686,636
Other finaneial lisbilities 75,688,916 - - 75,603,016
Tatal 106,375,546 - - 106,375,546

‘The carrying amount of eash and cash equivalents, trade receivables, loans, other financlad assets, trade payaliles and other financial lizbilities are considered
to be the same as their fair value due to their short term natwre and are close approximation of fair value.

The Company’s ivestment in the equity shares of its subsidiaries iz recognised at cost. The company has elected to apply previous GAAF carying amount of its
equity investment jn subsidiaries a3 deemed cost as on the date of transition to Ind A8,
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28, FINANCIAL RISK MANAGEMENT
Financial risk factors
The Company’s activities expose it to a varlety of financial risks « market risk, Hyuidity risk and credit risk,

Market risk

The primary market risk to the Company is foreign exchange risk. The Company is exposed to foreign exchange rigk through its purchases from overseas
suppliers and payment for sexvices availed in various foreign currencies. The Contpany pays off its forelgn exchange exposure within a short period of tims,
thereby eitigates the risk of material changes in exchange rate on forsign currency exposure,

The fellowing table analpses foreign currency visk from financial insteuments as of gist March 2018 and 15t March 2017,

st Mareh 2018 31st Marit 207
Particulars Amount in Ra Amount in Rs
‘Trnde payables (USD canverted to INR) 3,049,142 12,340,702

For the year ended gast March 20:8 and 315t March 2017, the effect of every percentage point depreciation/appreciation in the exchange rate between the
Indian rupee and U.S.doHar, is as under:

Effect on Profit before Tax
Ch: i B Rate AastMarch 2g18 335t Mavch 2oy7
Appreciation fn Exchange Rate 1% (30,4¢1) (12,407}
Depreciation in Exchange Rate -1% 30401 123,407

Liquidity risk
Liquidity risk is the risk that the Company will encounter diffienlty in meeting its obligations associated with fts financial Kabilities.
The Company's principle sonrce of liquidity ave cash and eash equivalent, cash flows from operations and investment in metusd funds, The Company has no

sutstanding bank borrowings a3 on 315t March 2018, The Company beHeves that worldng capital is suffieient to meet its current requirements. Aeeordlugly, no
liquidity risk is percetved. )

The table below provides details regarding the contractual maturities of fAnawcinl fiabilities as of March 31, 2018:

Amount {n Rs
Partienlars 0-3 Months 3 Months- 1 vr i-5 Yenrs B-20 Years Total
Borrowings - - - - -
Trade payables 40,235,684 - - - 40,236,684
Other financial Hzbikties 30,040,403 60,352,565 [ 100,301,968
The table below provides details ragarding the contractual maturities of financial linkilities as of March 31, 2017:

Amount in Bs
Particulars 0-3 Months i Months-z v 1-5 Years S-20 years Total
Borrowings B - - - -
Trade payables 30,686,630 - - - 30,686,630
Other financial Habilitias 31,049,264 43,065,653 L,574,000 - 75,688,016
Credit Risk

Crexdit risk is the risk that counter party will not meet itz abligation under & financial ingtrument leading to a financiz] loss, The company i exposed to credit
risk from Investments, trade receivables, cash and cash equivalents, loans and other finaneial assets.
The Company's eradit risk is minimised as the Company's financial assets are carefidly aliocated to counter parties reflecting the credit worthiness.
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20. CAPITAL MANANGEMENT
For the purpose of managing capital, Capital includes issnad squity share capital and reserves atiributsble to the equity holders.
The objsctive of the company's <apital management are ta:

- Bafegnard their ability to continue as EOIng concern so that they can continte to provide benefits to their shareholders,

- Maximisation the wealth of the shareholder.

- Maintain optimum eapital structure to reduee the cost of the eapital,

Gearing Ratlo is as follows - Amountin Rs
Partieulars 31stMarch 2048 316t March 2oty
Net debt - .
Total net debt and equity 5,026,008,404 8,885,334,800
Gearing Ratio 0.00% 0.00%

In order to achieve this pverall objective, the Company's eapita) management, amongst other things, aims to ensure that it meets financial covenants attached
to the loans and borrowings that define capital structars requirements. There have been no breaches in the financlal covenants of any loans and borrowing in

No changes were made in the objectives, policies or processes for IRanaging eapital during the years ended 31 March 2018 and 31 March 2017,
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3o. C.LF, Value of Imports :
Particulars 317 Mareh 817t March
2018 2017
Stores & Spares 1,009,588 2,005,451
Capital Goods 3,052,248 1,708,562
Baverages —throngh canalizing agencies 29,327,634 16,487,015
Fotal 27,280,470 20,291,028
31. Expenditure in Foreign Currency (on payment basis)
Particulars a1 March 315t Maveh
2018 2037
Commijssion & Brokeraga 1,61,55,840 20,538,202
Technical Services 1,25,64,517 28,559,525
Advertisement & Publicity 1,22,06,041 13,524,256
Repairs & Maintenance 95,28,294 7,303.477
Recruitment & Training 5,358,028 2,583,767
Others 25,537,168 7,183,671
Total 5:35,56,888 79,780,896

32. Earnings in Foreign Currency (on receipt basis)

Rs18,79,51,370

33- The Company has paid dividend in respect of shares held by Non-Residents. The total amount remitted in
this respect is given herein below:-

Particulars 31t March 314 March
2018 2017
Number of Non Resident Shareholders 513 526
Number of Equity Shares held by Non Resident Shareholders 77,42,183 4,576,062
Amount of Dividend Paid 1,54,84,366 9,153,924
Year to which Dividend Relates 2016-2017 2015-16

34. As the Company is engaged in only one segment of Hotel Business, the disclosure requirements of
Ageounting Standard (Ind AS-108) on "Operating Segment” are not applicable. Further the Company
operates only in India; henee additional information under geographical segments is also not applicable.

The Joint Managing Director of the Company has been identified as the Chief Operating Drecision Maker

{ CODM). The Clief Operating Decision Maker also monitors the operating results as one single segment
for the purpose of making decisions about resource allocation and perforinance assessment and henee, there
are no additional diselosures to be provided ather than those already provided in the financial staterents

85. In the opinion of the Board, all the assets of the Company have & value on realization in ordinary  course
of business at least equal to the amount at which they are stated. Therefore, the Company has 1ot recognised any
loss on impairment in respect of any of the assets of the Coropany. In respect of subsidiaries, such decisicn is baged
on the audited aceonnts of the subsidiaries,

98



© ASIAN HOTELS (EAST) LIMITED
CIN No. - L15122WB2007PLC162762

Notes to Financial Statements for the year ended 31st Mareh 2018

36. Gratuity and other post-employment benefit plans

The Company has classified the various benefits provided to employees as under:-
1, Defined contributien plans
a. Provident fund
Contribution to Defined Contribuion Plans, recognized as expense for the year is as under:-

Particulars 215t March g1st March
2018 2017

Employer’s Contribution to Provident Fund 6,251,524 5,760,525

Employer’s Contribution to Pension Scheme 3,412,455 3,243,013

2. Defined benefit plans

a, Contribution to Gratuity fund

b.Compensated absences Earned leave
In accordance with Indian Accounting Standard 19, Employee Benefits, actuarial valuation was done in
respect of the aforesaid defined plans based on the following assumptions: -

Economic Assumptions

The discount rate and salary increases assumed are key financial assumptions and shonld be considered
together; it is the difference or ‘gap’ between these rates which is more impertant than the individual rates in
isolation.

Diseount Rate
The discounting rate is based on the gross redemption yield on medium to long-term risk free investments.
For the current valuation a diseount rate of 7.80 % p.a. compound, has been used.

Salary Escalation Rate

The salary escalation rate usually consists of at least three components, viz. Regular increments, Price
inflation and prometional increases. In addition te this any commitments by the management regarding
future salary increases and the Company’s philesophy towards employee remuneration are alse to be taken
into acconnt. Again a long- term view as to the trend in salary increase rates has to be taken rather than be
guided by the esealation rates experienced in the immediate past, if they have been influenced by unusual
factors.

i. Change in Benefit Obligations:

Cratuity (Unfunded) Compensated
absences Earned leave
. (unfonded)}
Particulars a1t March | 315t Mareh | 315 March g5t
2018 2017 2018 Marct.
2017
X t value of obligati at inni f
f,i:if;r"a e of obligations as at the beginning of |y oo 27 | 15,273,583 | 5,398,633 | 3,935,064
Currant service cost 16,68,369 26,04,322 12,696,870 | 2,307,708
Interest cost 12 91,415 12,21.887 3,906,800 314,877
Benefit Paid (2717,241) | (1,554,205) | {12,01,657 | (1,437,787
Actuarial {gain)/ loss on obligation 12,40,641 24,686 | {10.28,040) 187,871
Present value of obligati as at the year

end Y gations 4 $,88,53,457 | L75,70,273 | 30,52,615 | 5,398,633
Current liability 64,96,731 22,67,510 0,10,751 823,775
Non-Current liability 1,25,56,726 1,53,02,754 30,41,864 | 4,574,858
Total 1,88.53.457 | 1,75.70,273 39,52,615 | 5,398,633
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H. Expenses recognized in the Statement of Profit and Loss:

Compensated
Gramity (Unfunded) ahsences Earned
Particul leave (unfunded)
arle s 315t March st st axst
2018 March March Marech
2017 2018 2017
Current Service Cost 15,68,360 26,04,322 12,906,879 | 2,307,708
Interest Cost 12,05,415 | 1221887 | 396,800 314,877
Actuarial (Gain) / loss recognized during the year . - | (19,38,040) 187,871
enses recognised in Statement of Profit and
f}.ffs & 29,50,784 | 38,26,200 | (2.44,361) | 2,900,456
iii. Amount recognized in Other Comprehensiv e Income (OCI):
Compensated
Gratuity (Unfunded) absences Earned
icular leave (unftinded)
Partie s g1st March 315t 31t 315t
2018 March March March
2017 2018 2017
Actuarial Gain / (loss) recognized during the year | [ 10,40,641 {24,686) - -
iv. Principal Actuarial Assumptions;
Particulars Refer Note Below Year ended Year ended
Discount rate (p.a.) 1 +.80% 7.35%
Salary Fscalation Rate 2 6.00% 6.00%
v. A quantitative sensitivity analysis for significant assuwmption as at March 81, 2018 is as
shown below:
Gratuity Plan
1-March -18
Particulars 3x-March -18 3
Future Sal
Disconnt Rate ay
Sensitivity Level a.5% a.5%
Increase Decrease 0.5% 0.5%
Increase | Decrease
Impact on defined Benefit obligation (a,22,923) | (3,37,519) 241,723 | (5,29,814)

vi. A quantitative sensitivity analysis for significant assumption as at March 31, 2018 is as shown,

below:
Leave
. 1-March -18
Particulars 31-March -18 3 are
Future Sal
Discount Rate il
Sensitivity Level 0.5% 0.5%
Inerease Decrease 0.5% 0.5%
Increase | Decrease
Impact on defined Benefit o bligation (98,828) 1,03,733 1,05,032 | (1,00,934)
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Maturity Profile of Defined Benefit Obligation

1. The discount rate iz based on the
balance sheet date for the estimated

Particulars Graiunity Leave
31t Marel 315 March

2018 2018
a) | Otoi Year 64,596,731 9,10,751
b) | 1to= Year 16,89,352 531,537
¢ | 2to3Year 14,58,830 424,412
d) |s5to4 Year 12,30,712 3,942,215
e} |4tosYear 13,17,652 2,86,544
) 510 6 Year 30,05,174 2,09,825
h) | 6 Year Onwards 36,55,000 12,47,331

Notes:

prevailing market yields of Indian Government securities as at the
term of obligations.

2. The estimates of rate of esealation in salary considered in actuarial valuation, take into account inflation,

seniority, premotion and other relevant factors including supply and demand in the employment market.
3. The gratuity plan and earned leave is unfunded,

Demographic assumptions:

a. Retirement age: 58 years
b. Mortality rate  : Published rates under Indian Assured Lives Mortality (JALM) Ultimate table

37. Leases:

The Company has entered into Operating lease agreements for letting out space. The lease agreements are
made for specific period as per agreement. Lease payments received recognized in the Statement of Profit &
Loss for the year ended amonnted to Rs 15,906,922 /-,

The future receipts for operating lease are as follows:

Particulars gt March 31t March
2018 2017

Not Later than 1 year 22,786,743 903600

Later than one year and not later than five years 56,56,668 3836556

Later than five years - 683076

The Company has entered intp leave & license agreement for premises. The lease agreements are made for
specific period as per agreement, Lease payments paid are recognized in the Statement of Profit & Loss for the
year ended amounted to Rs 186,75,000(-,

The future Payments for operating Jease are as follows:

Particitlars 3t March 315t March
2018 2017

Not Later than 1 year 30,00,000 20,700,000

Later than one year and not later than five years - 3,450,000

Later than five years - -
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38. The disclosures relating to Micro, Small & Medizm Enterprises Development Act, 2006 are as under :-

i The amount due to Micre and Small Enterprises as defined in “The Micro, Small and Medium Enterprises
Development Act, 2006” has been determined to the extent such parties have been identified on the basis of
information collected by the management. This has been relied upon by the Auditors.

1. The disclosures relating to Micro and Small Enterprises are as under -

Particulars AivMarch
2018

st March

2017

The principal amount remaining unpaid to
supplier as at the end of the accounting year.

552,518 276,700

The interest due thereon remaining unpaid NIL NIL
to Supplier as at the end of the accounting

year.

The amount of interest paid in terms of NIL
Bection 16 alongwith the amount of payment
made to the Supplier beyond the appointed

day during the year.

NIL

| The amount of interest due and payable for
the period of delay in making payment
{(which have been paid but beyond the
appointed day during the year) but without
adding interest specified under this Act,

NIL NiL

The amount of interest acerued during the
year and remaining unpaid at the end of the
aceounting year,

NIL

The amount of further imterest due and
payable even in the succeeding year, until
such date when interest dues as above are
actually paid.

NIL NIL

Contingent Liabilities:

Contingent Liabilities

315 March
2018

g1t March
207

Corporate Guarantee to IDBI Bank for Robust
Hotels Pvi. Ltd.

104,500,000 "

109,500,000

Corporate Guarantee to HDFC Limited for
Robust Hotels Pvt. Litd.

1,500,000,000

L500,000,000

Letter of Credit issued by IDBI Bank I1id. in
favour of West Bengal Electriclty Distribution
Company Limited

8,000,000

8,000,000

Service Tax under the Finance Act, 1904
pertaining to prior to Y. 2004-05

4,379,735

4:379:735

Service Tax under the Finance Act,
pertaining to F.¥. 2003-04 to EY. 2006-07

1994

5:909,585

Service Tax wunder the Finance Act,
pertaining to F.Y. 2007-08 to F.Y. 2000-10

1994

5,909,585

26,753,749

26,753,749
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rService Tax under the Finance Act, 1992
pertaining to F.V. 2013-17

7,044,193

7,644,193

ESIC under the Employees” State Insurance Act,
1948 pertaining to F.Y. 2004-05

2,180,235

ESIC under the Employees’ State insurance Act,
1948 pertaining to 7Y, 1966-07to F.Y, 2016-17

68,080

Sales Tax under West Bengal Sales Tax Act, 19094
[_pertaining to .Y, 2012-13

5,683,118

5,683,418

Valre Added Tax under West Bengal VAT Act,
2003 pertaining to F.Y. 201213

396,345

396,345

Income Tax under tie Income Tax Act, 1961 for
the F.Y. 201112 (the Company has preferred an

appeal against the demand)*

16,906,370

16,906,870

Income Tax under the Income Tax Act, 1961 for
the F.Y. 2032-13 (the Company has preferred an
| appeal against the demand)*

12,873,270

12,273.270

Tncome Tax vnder the Income Tax Act, 1961 for
the F.Y. 2013-14 (the Company has preferred an

12,304,560

12,304,560

appeal against the d

emand y*+*

Income Tax nnder

the Income Tax Act, 1561 for

the F.Y, 2014-15 (the Company has preferred an
appeal against the demang}«+

69,76,470

VAT Under WBVAT Act 2003 forthe F.Y 2014-15
the Company has preferred an appeal against
demand)

1,81,216

LDtlners

3,644,056

_——

*The Company has paid demand of 14,750,000/ - under
** The Company has paid demand of 1,841,000/ - under
*** The Company has paid demand of Rs, 1,850,000/~
*HEE The Company has paid demand of Rs 13,96,000/-

40. Bstimated amount of Capital Contracts pendi ng to

Year — Rs. Nil/-))

41. Payments to Auditors

protest and is included in
protest on 37 May 2016,

under protest on 18th Jamary 2017,
under protest on gth Feh 2018

Long Term Loans & Advaness

be execnted (Net of Advances — Rg 11,85,900 (Previong

Particulars 312 Mareh 2018 J1** March 2017
Statutory Audit Fees 706,000 600,000
Tax Audit Fees 150,000 150,000
Fees for other services 35,000 465,000
Reimbursement of Expenses 35,000 143,301
[ Total 9,20,000 | 13,58,301
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42, As on date, the Company holds 91,652 Equity shates of Rs 10 each of its subsidiaries, Regeney Comvention
Centre and Hotels Limited (RCC), representing 58.99% of the paid up capital of RCC. Apart from the above, the
Company had also made an advance of Rs 33,448,275 for acquiring further shares of RCC from their existing
shareholders and paid advances to RCC aieunting to Rs 1,44,00,474 up to the Balance Sheet date which has
been disclosed as current loans and advances,

Prineipal assets of Regeney Convention Centre and Hotels Limited (RCC) comprise of an interest in a plece of
land near CSI Airport at Mumbai. The RCC has filed Suit No. 6846 of 1999 in the High Court of Judicature at
Bombay against the Airports Authority of India (AAT) & Ors. for specific performance of the agreement to leage

and for final arguments, Parties have asked the Court to expedite the matter,

Further, the RCC continues to engage in the dialogues with the parties concerned to amieably settle the disputes
and exploring al available options, Considering the nature of dispute & involvement of zll parties concerned,
the settlement is 4 complex & difficult one, however, the RCC is hopeful of a positive outeome of its efforts,

48. In accordanee with the Indian Accounting Standard on “ Related Party Disclosures” (IndAS -24), the
disclosures in respect of Related Parties and transactions with them are as follows: -

Related Party Disclosures
{i) List of Related Parties

(2) Subsidiaries:

GJS Hotels Limited, wholly owned subsi diary
Regency Convention Centre & Hotels Limijted
Robust Hotels Private Limited (subsidiary of GJS Hotels Limited)

(b) Key Management Personnel;

Radhe Shyam Saraf, Chairman
Arun Kumar Saraf, Joint Managing Divector
Umesh Saraf, Joint Managing Director

(c) Entities over which directors or their relatives can exercise significant influence / control:

1. Unison Hotels Private Limited
ii. Unison Hotels South Private Limited
ifi. Juniper Investiments Limited
iv. Vedic Hotels Limited
. Nepal Travel Agency Pvt. Ltd., Nepal
vi. Yak & Yeti Hotels Limited, Nepal
vii. Chartered Hotels Private Limited
viii. Chartered Hampi Hotels Private Limited
ix. Blue Energy Private Limited
. Unison Power Limited
xi. Footsteps of Buddha Hotels Private Limited
xil. Juniper Hotels Private Limited
xiii. Samra Importex Private Limited
xiv. Sara Internationat limited, Hong Kong
xv. Sara Hospitality Limited, Hong Kong
xvi. Saraf Hotels Limited, Manritins
xvil. Saraf Investments Limited, Mauritius
xviil. Saraf Industries Limited, Mauritius
xix. Taragaon Regency Hotels Limited, Nepal
xx. Balkia Estate Development Pvt Lid

=

]
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(if) Details of Transactions with Related Partics during the yvear:

. it ot (et bmite T v e e e
Trandaceiang with Betated Partes fof 1be prilod from 15t Aprl 2017 to 31t FASToh FOTT

bidi K Management Entities Controlled by
. Transastion durdng the petfod su '3 Eampany Personnel Diteetais or thelr Relatives Total
= 201¥-13 2006-1F 200718 1 2me17 | 2M7-I8 B0TG-17 20TAR £016-17T
[x] idend Fa'g
Fores Finance Frivate Limited . - - . CHLATTY - NS
St bnhistierLimited : - - = | 7251280 TEE1260 761060 | 7261260 |
Pake Bngaen Saraf : B Tiis en - - 5568360 L2660
Mrayeing Expenses
shuriprs Hotels Pk Lid . - . + 72080 - 172081
Xinisars Hotels Fr, Lid . . p B 79535 202,051 s 202631
) Ezpenses Incurred fReimbiwsment]
Pbust Hotels Pivate Limited
Chartered Haym pfHotels Private Cimiief
bt Hotals Frivate Livited
Taragaon Regency Hatels Li . N - - . . . .
‘ Untgon Hotele Piyatatimiag - - - . 225,942 4331 26842 204,331
Auluarce Ghvem
EJ el Limaed FXITY ) 36,200 - . - - ZiH0000 636200
‘Beaent) Comvenlion Centie snd Hotels Lunjted 530,000 1401600 - : - s 0000 TA01000
_HubmHalul: Puk. Ltd, ZE2566,000 E.000.000 4 - - - 250,000 FT.000.000
:Refund of Advanos Giias ]
[BJEHnids Dmted — 2,500,600 SOLEGE 00 - - - - 2,500,804 L TICLETT
iRsgency Convestion Canite shd Hotsls Cimited BO0 — Wog -
‘Pobust Hotels Pyt [ 14, 75,005,000 . TE.000.00L
[Ralund af Advance taken I I | i | I | |
“Babusk Hotels Pyt Lid, I | T B o | [ | | T
Kanagerial Rersuneration
Umgsh Saraf - . TE57.600 | 12,358.060 - - 155200 T2 HLE.000
AmnBr Saraf - - | BI8796 | T3A%000 - - T.T88.735 518,000
S Key Maragement Entities Controlfed by
Closing Balance as on 31st Maich 2048 Subsidizry Company Personnel Hirectors or their Aslaives Total
20738 130697 | F0v-19 | 200617 ) 20178 | z0ie17 | 2009 | GEIIT
Avcount Recsivables
B2 Houwk: Limited SETBBATH [ 2020400 - - - = | 3220844800 | 22004800
: Flegency Convention Centte and Hotebs Limavd HA004TH 1970474 - - . - HAMNTY IS
'Elmnslmznls A at 3o end |
1 Bquity Shares of GJS mm‘!wm 2M5.365.000 §_ 234656000 - - - z ZHEIEE000 | Z35I68.000
; Equily Shases of Arnencs Copvention Cellie andHptsie Liuled} | 237,5051 2 257801724 + - - - 267,507 2B FACLTH
{Erity Shises of Bobust Hetels Pivate Limdted 0 (A0 I0FIIM - - - - 300.175.000 308,175 b
Pigteeros Sha ¢5 of Arbust Fiotels Privale LEmied | em3T46E0 BIEQI.EEE - - - + [RHEE] 674,050

*The Post Employment benefits of KMPs excludes gratuity which cannot be separately identified from the
¢omposite amount advised by the actuary

44.The timing difference relating mainly to depreciation and unabsorbed losses result in net deferred credit
as per IND AS 12 “Income Taxes”. As a prudent messure the net Deferred Tax Assets’ relating to the
above has not been recognized in the financial statements.

45. The resolution for approval of the Scheme of Arrangement under Sections 290-242 of the Companies Act, 2013

between GJS Hotels Limited ( GJSHL ), the Company, Robust Hotels Private Limited ( RHPL ) and their respective
Shareholders (the Scheme) was approved at the respective meetings of Equity Shareholders and Unsecured
Creditors of the Company on Wednesday, 214 February,2018 in terms of an Order dated 218 December, 2017 as
modified by an Order dated 4t January,2018 of the Hon’ble National Company Law Tribunal, Kolkata Bench. On
28% March 2018, the Scheme was filed with NCLT, Kolkata Bench for its sanetion w.ef 31 March 2016 being the
Appointed Date ofthe Seheme,

On lesmg the Scheme becoming sanctioned & effective in a futare date, 43,00,000 12% Cumulative Redeemabl.:
Preference Shares of Rs.100/- issued by RHPL shall stand appropriated towards 3,20,35000 Edquity Shares of Rs
1o/- each credited as fully paid up in the Company at a premium of Rs 10/- per share & 1,55,00,000 0,1% Unsecured
Cumulative Non—Convertible Debentures of Rs.100/- each issued by RHPL shall stand appropriated towards
3,79,75,000 Equity Shares of Rs 10/-each, credited as fully paid up, at a premium of Rs 10/- per share in GJSHL
with effect from the Appointed Date & subsequently the Demerged Undertaling of the Company’s wholly owned
subsidiary GJSHL shall stand demerged to the Company and accordingly RHPL shall become whelly owned
subsidiary of the Company.
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46 Pursuant to the effectiveness of an Order of Calcutta High Court dated 23 August, 2016 on the Scheme
of Amalgamation involving the Company and Forex Finance Private Limited, the Company has become a
shareholder of Asian Hotels (West) Limited (AHWL) & holding 4.58% of its paid-up equity share capital.

However, the above shares has become restrained due to an ex-parte Delhi High Court Order dated 19th
August, 2015 wherein the court has asked the parties including the Company to maintain status quo on
the shares and the Company is injuncted from exercising voting rights arising from the said shares. The
Company has challenged the Order and has taken necessary legal actions to protect its rights. The matter

is pending before Delhi High Court and the Company is hopeful of a positive outcome.

47  Previous Year figures have been regrouped / reclassified, wherever necessary to confirm to current

year’s classification.

For Singhi & Co.
Chartered Accountants
Firm Registration. No, 302049E

Q\%Lm} /gv-zf’é‘

Ragjiv Singhi
Partner

Membership No. : 053518
Place ;: Chennai

Date: gth May 2018

; Fl;un Kr Saraf 'j

Jr.Managing Director -

DIN-00339772 /

Gl

A.C Chakrabortti
Directar

DIN -00015622

L

Padam Kr Khaitan
Directar
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CFO & Vice President- Corporate Finance
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Annexure “ES-2”

REPORTADOPTED BY THE BOARD OF DIRECTORS OFROBUSTHOTELS PRIVATE LIMITED
AT ITS MEETINGS HELD ON 10™ JULY, 2018 AT CHENNAI EXPLAINING THE EFFECT OF
SCHEME OF ARRANGEMENT

The Board of Directors at its meeting held on 10" February, 2017 after considering all relevant documents,
approved the Scheme of Arrangement between GJS Hotels Limited (“GJSHL”), Asian Hotels (East)
Limited (“AHEL”) and Robust Hotels Private Limited (“RHPL”) and their respective shareholders for (1)
reconstructing GJSHL and AHEL by demerging the Demerged Undertaking of GISHL (including investment in
RHPL) to AHEL and (2) reorganising and converting the outstanding 43,00,000 12% Cumulative Redeemable
Preference Shares of Rs.100/- each of RHPL (“‘Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured
Cumulative Non-Convertible Debentures of Rs.100/- each of RHPL (“Specified Debentures”) into Equity
Shares of RHPL, in the manner and on the terms and conditions stated in the said Scheme of Arrangementfrom
the Appointed date i.e. 31*March, 2016.

The provisions of Section 230(3) of the Companies Act, 2013 require RHPL to explain to the creditors in the
statement accompanying the notice of their meeting, the effect of the Scheme on various stakeholders. This
report is adopted by the Board accordingly.

1. Consequent to demerger of the Demerged Undertaking of GISHL to AHEL in terms of the Scheme,
AHEL shall become the holder of all Preference Shares and Debentures of RHPL. With effect from the
Appointed Date, and upon the demerger of the Demerged Undertaking of GISHL to AHEL being effective in
terms of the Scheme, the Specified Preference Shares and Specified Debentures of RHPL shall, without any
further act or deed, be appropriated towards Equity Share Capital of RHPL to the extent and in the manner
as stated hereunder:-

a. 43,00,000 12% Cumulative Redeemable Preference Shares of Rs.100/- each
(Specified Preference Shares) issued by RHPL shall stand appropriated towards
3,20,35,000 Equity Shares of Rs.10/- each, credited as fully paid up, at a premium
of Rs10/- per share with effect from the Appointed Date.

b. 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/-
each (Specified Debentures) issued by RHPL shall stand appropriated towards
3,79,75,000 Equity Shares of Rs.10/- each, credited as fully paid up, at a premium
of Rs.10/-per share with effect from the Appointed Date.

The Specified Preference Shares and Specified Debentures of RHPL shall stand converted into 22,41,83,830
Equity Shares of Rs. 10/- each.The share entitlement ratio for the reorganisation of share capital and debentures
of RHPL has been fixed on a fair and reasonable basis and on the basis of the Report of Messrs. NSBP& Co,
a reputed firm of Chartered Accountants. There was no difficulty in valuation. D&A Financial Services (P)
Limited, independent Merchant Bankers, have also confirmed that the entitlement ratio is fair and proper by
their fairness opinion thereonas under :-

Based on our examination of the draft Scheme of Arrangement and the Valuation Report of M/s
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NSBP & Co. dated 02 February, 2017, we are of the opinion that the proposed share entitlement ratio
as recommended by the valuer for conversion of 12% Cumulative Redeemable Preference Shares
(“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible Debentures (“Unsecured NCD”) of
Robust Hotels Private Limited, as under pursuant to proposed scheme of arrangement is fair.

A. Fair value of Equity Share of RHPL Rs.20/- per share.

B. Fair Value of Preference Shares and Debentures and Recommended fair Share Entitlement

Ratio:
Particulars Value Number of Valueper Unit | Equity Share
(In  Rs. | Units Entitlement (per
Crores) 100 units)
12% Cumulative  Redeemable | 64.10 43,00,000 149.06 745
Preference Shares of RHPL
0.1% Unsecured Redeemable Non-| 100.62 2,05,00,000 | 49.09 245
Convertible Debentures of RHPL
1. The effect of the Scheme on the various stakeholders, including shareholders, creditors, debenture

holders, employees, Directors, Key Managerial Personnel, promoter and non-promoter shareholders is
summarised below:-

(a) Shareholders | Upon the demerger of the|The  shareholders  of | The shareholders of AHEL
Demerged Undertaking of [ GJSHL will continue to | will continue to hold their
GJSHL to AHEL in terms of | hold their existing Equity | existing Equity Shares in
the Scheme, (a) all the Equity | Shares in GISHL. Further, | AHEL.There is no issue
Shares held by GJSHL will | since all the Equity Shares | of shares of AHEL under
stand transferredto AHELand | of GJSHL are held by |[the Scheme and hence
(b) the Specified Preference [ AHEL and AHEL cannot | there will be no change
Shares and Specified [ issue any shares to itself, | in shareholding pattern of
Debentures of RHPL shall |[no shares whatsoever | AHEL consequent to the
stand converted intoEquity | shall be issued by AHEL [ Scheme.

Shares. Consequently, the|in consideration of the
entire share capital of RHPL | demerger and hence there
will consist of Equity Shares [ will be no change in the
held by AHEL. All (100%) [ shareholding pattern of
shares of RHPL shall be held | GISHL.

by AHEL.
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(b) Creditors

Existing Creditors of
RHPL (excepting the sole
debenture-holders of RHPL)
will continue to be creditors
of RHPL on the sane terms
and conditions as before. The
debentures will be converted
into Equity Shares as stated
above.

Creditors relating to the
Demerged  Undertaking
of GJSHL will cease to
be creditors of GJSHL
and become creditors
of AHEL on the same
terms and conditions, as
before. Other creditors of
GJSHL will continue to be
creditors of GJSHL on the
same terms and conditions,
as before.

Creditors relating to the
Demerged  Undertaking
of GJSHL will become
creditors of AHEL on the
same terms and conditions,
as before. Other creditors
of AHEL will continue
to be creditors of AHEL
on the same terms and
conditions, as before.

(c) Depositors

There are no depositors.

There are no depositors.

There are no depositors.

(d) Debenture | Consequent to the Scheme | There are no debenture | There are no debenture
holders all outstanding 1,55,00,000 | holders. holders.

Specified  Debentures  if

RHPL will stand converted

into Equity Shares of RHPL

as stated above.
(e) Deposittrustee | There are no deposit trustees | There are no deposit| There are no deposit
and  Debenture | or debenture trustees. trustees or debenture | trustees or  debenture
trustee trustees. trustees.
(f) Employees Employees of RHPL will [ Employees engaged in the | Employees of AHEL will

continue to be employees of
RHPL, on the same terms
and conditions, as before.

Demerged  Undertaking
of GJSHL will cease to
be employees of GJSHL
and become employees
of AHEL on the same
terms and conditions, as
before. Other employees
of GJSHL will continue to
be employees of GJISHL,
on the same terms and
conditions, as before.

continue to be employees
of AHEL, on the same
terms and conditions, as
before.
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(g) Promoters

All Companies are under
common management and
control.In so far as shares held
by promoters are concerned,
the effect of the Scheme is the
same as stated in this column
in item (a) above.

All Companies are under
common management and
control. There will be no
change in management
and control of GJSHL
consequent to the Scheme.
In so far as shares held by
promoters are concerned,
the effect of the Scheme is
the same as stated in this
column in item (a) above.

All Companies are under
common management and
control. There will be no
change in management
and control of GJSHL
consequent to the Scheme.
In so far as shares held by
promoters are concerned,
the effect of the Scheme is
the same as stated in this
column in item (a) above.

(h) Non-promoter

There are no Non Promoter

There are no Non Promoter

Same as stated in this

(c ‘KMP’ ’)

members members of RHPL members of GJSHL column in item (a) above.
(1) Key | KMPs continue to be KMPs | KMPs continue to be| KMPs continue to be
Managerial|of RHPL as before. KMPs of GJSHL as|KMPs of AHEL as before.
Personnel before.

(j) Directors

They will continue to be

They will continue to be

They will continue to be

Directors of RHPL as before. | Directors of GJSHL, as | Directors of AHEL, as
before. before.
3. In the opinion of the Board, the said Scheme will be advantageous and beneficial to the Company

and its shareholders, creditors and other stakeholders and the terms thereof are fair and reasonable.

Place: Chennai

Date :10™ July, 2018

For and on behalf of the Board of Directors of:

Robust Hotels Private Limited
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Umesh Saraf
Director

(DIN: 00017985)



Annexure “ES-3”

Statement of shareholdings of the Directors and Key Managerial Personnel of Asian Hotels (East)
Limited, GJS Hotels Limited and Robust Hotels Private Limited

a) ASIAN HOTELS (EAST) LIMITED

SI. | Name of the | Category Addresses Shareholding | Cross
No. | Directors/Promoters/ i.e. No. of | shareholding
KMPs and their relatives Shares
1. | Mr. Radhe Shyam Saraf Promoter [Flat D 20/F, Caine Manison, | 32,84,680 Nil
(Non-Executive [80-88 Caine Road, Hongkong
Chairman)
Relatives:
HUF: NA IFlat D 20/F, Caine Manison, | 6,17,347 Nil
Spouse: Mrs. Ratna Devi 80-88 Caine Road, Hongkong
Saraf
Son: Mr. Arun Kumar Grand Hyatt Residencies, off: | 8,732 Holding in
Saraf& Western Express Highway, | & GJS  Hotels
Santacruz  (E), Mumbai, | 24,731 Limited
Mr. Umesh Saraf 400055, Maharashtra, India No. of shares:
& 10
% of holding:
27-A, Green Avenue Lane, 0.000091233
Vasant Kunj, Farm House, &
New Delhi — 110 070 Holding in
GJS  Hotels
Limited
No. of shares:
10
% of holding:
0.000091233
Son’s wife: Mrs. Namita Grand Hyatt Residencies, off: | Nil Holding in
Saraf & Western Express Highway, GJS  Hotels
Santacruz  (E), Mumbali, Limited

Mrs. Priti Saraf

400055, Maharashtra, India
&

27-A, Green Avenue Lane,
Vasant Kunj, Farm House,
New Delhi — 110 070

No. of shares:
10

% of holding:
0.000091233
&

Holding in
GJS Hotels
Limited

No. of shares:
10

% of holding:
0.000091233
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Mrs. Ratna Devi Saraf Promoter [Flat D 20/F, Caine Manison, | 6,17,347 Nil
80-88 Caine Road, Hongkong
Relatives:
HUF: NA
Spouse: Mr. Radhe IFlat D 20/F, Caine Manison, | 32,84,680 Nil
Shyam Saraf 80-88 Caine Road, Hongkong
Son: Mr. Arun Kumar Grand Hyatt Residencies, off: | 8,732 Holding in
Saraf & Western Express Highway, | & GJS  Hotels
Santacruz  (E), Mumbai, Limited
Mr. Umesh Saraf 400055, Maharashtra, India 24,731 No. of shares:
& 10
27-A, Green Avenue Lane, % of holding:
Vasant Kunj, Farm House, 0.000091233
New Delhi — 110 070 &
Holding in
GJS  Hotels
Limited
No. of shares:
10
% of holding:
0.00009123
Son’s wife: Grand Hyatt Residencies, off: | Nil Holding in
Mrs. Namita Saraf Western Express Highway, GJS  Hotels
& Santacruz  (E), Mumbai, Limited
Mrs. Priti Saraf 400055, Maharashtra, India No. of shares:
& 10
27-A, Green Avenue Lane, % of holding:
Vasant Kunj, Farm House, 0.000091233
New Delhi — 110 070 &
Holding in
GJS  Hotels
Limited
No. of shares:
10
% of holding:
0.000091233
Mr. Arun Kumar Saraf Joint Managing | Grand Hyatt Residencies, off: | 8,732 Holding in
Directors Western Express Highway, GJS  Hotels
Santacruz  (E), Mumbai, Limited

400055, Maharashtra, India

No. of shares:
10

% of holding:
0.000091233
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Relatives: Grand Hyatt Residencies, off: | Nil Holding in
Western Express Highway, GJS  Hotels
HUF: NA Santacruz  (E), Mumbai, Limited
Spouse: Mrs. Namita 400055, Maharashtra, India No. of shares:
Saraf 10
% of holding:
0.000091233
Father: Mr. Radhe Shyam IFlat D 20/F, Caine Manison, | 32,84,680 Nil
Saraf 80-88 Caine Road, Hongkong
Mother: Mrs. Ratna Devi IFlat D 20/F, Caine Manison, | 6,17,347 Nil
Saraf 80-88 Caine Road, Hongkong
Brother: Mr. Umesh 27-A, Green Avenue Lane, | 24,731 Holding in
Saraf Vasant Kunj, Farm House, GJS Hotels
New Delhi — 110 070 Limited
No. of shares:
10
% of holding:
0.00009123
Mr. Umesh Saraf Joint Managing | 27-A, Green Avenue Lane, | 24,731 Holding in
Directors Vasant Kunj, Farm House, GJS Hotels
New Delhi — 110 070 Limited
No. of shares:
10
% of holding:
0.00009123
Relatives: Holding in
GIJS Hotels
IS-I;}(TJSE ?/Irs Priti Saraf W-120, Greater Kailash Part II:II:n(:?(ihareS'
: ) IT, New Delhi-110048 10 ’ ’
% of holding:
0.000091233
Father: Mr. Radhe Shyam IFlat D 20/F, Caine Manison, | 32,84,680 Nil
Saraf 80-88 Caine Road, Hongkong
Mother: Mrs. Ratna Devi IFlat D 20/F, Caine Manison, | 6,17,347 Nil

Saraf

80-88 Caine Road, Hongkong
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Brother: Mr. Arun Kumar Grand Hyatt Residencies, off: | 8732 Holding in
Saraf Western Express Highway, GJS  Hotels
Santacruz  (E), Mumbali, Limited
400055, Maharashtra, India No. of shares:
10
% of holding:
0.000091233
5. Mr. Amal Chandra | Independent 22/2A, Gorachand Road, | Nil Nil
Chakrabortti Director Kolkata - 700014
None of the relatives are holding / crossholding any shares.
6. | Mr. Padam Kumar | Independent 3 Queens Park, Kolkata | Nil Nil
Khaitan Director 700019
None of the relatives are holding / crossholding any shares.
7. | Mr. Rama Shankar Jhawar | Independent Doveland  Court, 29/13, | Nil Nil
Director Ballygunge  Park  Road,
Kolkata - 700019
None of the relatives are holding / crossholding any shares.
8. | Ms. Rita Bhimani Independent 12/4, Sunny Park Apartments, | Nil Nil
Director 6, Sunny Park, Kolkata -
700019
None of the relatives are holding / crossholding any shares.
9. | Mr. Saumen Chatterjee Chief Legal | Flat No. S/6, 2nd Floor, | Nil Holding in
Officer & | Cluster-I, Block ‘GA’, GJS Hotels
Company Sector-III, Purbachal, Salt Limited
Secretary Lake City, Kolkata-700097 No. of Shares
:10
% of Holding:
0.000091233
None of the relatives are holding / crossholding any shares.
10. | Mr. Bimal Kumar | CFO & Vice- | 3™ Floor, Flat No. 11, Block- | Nil Holding in
Jhunjhunwala President D, 73, Bangur Avenue, GJS Hotels
Corporate Kolkata - 700055 Limited
Finance No. of Shares
:10
% of Holding:
0.000091233
Relatives:
HUF: NA 3" Floor, Flat No. 11, Block-
Spouse: Mrs.  Sudha D, 73, Bangur Avenue,
Jhunjhunwala Kolkata - 700055 126 Nil
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Daughter: Mrs. Sheetal 3" Floor, Flat No. 11, Block- | 8 Nil
Gheedia D, 73, Bangur Avenue,
Kolkata — 700055
Apart from this none of the relatives have any shareholding & cross shareholding.
b) GJS HOTELS LIMITED:
S1 | Name of the | Category Addresses Shareholdi | Cross
No. | Directors/Promoters/ KMPs ng i.e. No. | shareholding
and their relatives of Shares
1. | Mr. Umesh Saraf Director 27-A, Green Avenue Lane, | 10 Holding in
Vasant Kunj, Farm House, Asian  Hotels
New Delhi — 110 070 (East) Limited
No. of Shares :
24,731
% of Holding:
0.21
Relatives:
27-A, Green Avenue Lane,
HUF: NA Vasant Kunj, Farm House,
Spouse: Mrs. Priti Saraf New Delhi — 110 070
10 Nil
Father: Mr. Radhe Shyam Flat D 20/F, Caine Manison, | Nil Holding in
Saraf 80-88 Caine Road, Hongkong Asian  Hotels
(East) Limited
No. of Shares :
32,84,680
% of Holding:
28.49
Mother: Mrs. Ratna Devi Flat D 20/F, Caine Manison, | Nil Holding in
Saraf 80-88 Caine Road, Hongkong Asian  Hotels
(East) Limited
No. of Shares :
6,17,347
% of Holding:
5.36
Brother: Mr. Arun Kumar Grand Hyatt Residencies, off: | 10 Holding in
Saraf Western Express Highway, Asian  Hotels
Santacruz  (E), Mumbai, (East) Limited
400055, Maharashtra, India No. of Shares :
8732
% of Holding:
0.08
None of the relatives are holding / crossholding any shares.
2. | Mr. Padam Kumar Khaitan Independent 3 Queens Park, Kolkata | Nil Nil

Director 700019
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None of the relatives are holding / crossholding any shares.

3. | Mr. Basab Chakraborty Additional 6E, Beltala Road, Nil Nil
Director Kolkata — 700026
None of the relatives are holding / crossholding any shares.
4. | Mr. Pawan Kumar Kakarania | Independent 1/1A, Hari Pal Lane, Kolkata | Nil Nil
Director — 700006
None of the relatives are holding / crossholding any shares.
5. | Mr. Nirod Baran Mahata Manager JA-1, Sec-3, Salt Lake, | Nil Nil
Kolkata-700098
None of the relatives are holding / crossholding any shares.
6. | Mr. Saumen Chatterjee Company Flat No. S/6, 2nd Floor, | 10 Nil
Secretary Cluster-I,  Block  ‘GA’,
Sector-III, Purbachal, Salt
Lake City, Kolkata-700097
None of the relatives are holding / crossholding any shares.
7. | Mr. Bimal Kumar | CFO 31 Floor, Flat No. 11, Block- | 10 Nil
Jhunjhunwala D, 73, Bangur Avenue,
Kolkata - 700055
Relatives: Holding in
HUF: NA 3 Floor, Flat No. 11, Block- Asian Hotels
. (East) Limited
D, 73, Bangur Avenue, Nil
Spouse: Mrs. Sudha Kolkata - 700055 No. of Shares
Jhunjhunwala 1126
Daughter: Mrs. Sheetal 3" Floor, Flat No. 11, Block- | Nil Holding in
Gheedia D, 73, Bangur Avenue, Asian Hotels
Kolkata - 700055 (East) Limited
No. of Shares
:8
Apart from this none of the relatives have any shareholding & cross shareholding.
¢) ROBUST HOTELS PRIVATE LIMITED:
SI | Name of the | Category Addresses Shareholdi | Cross
No. | Directors/Promoters/ KMPs ng i.e. No. | shareholding
and their relatives of Shares
1. | Mr. Umesh Saraf Directors 27-A, Green Avenue Lane, | Nil Holding in
Vasant Kunj, Farm House, Asian  Hotels

New Delhi — 110 070

(East) Limited
No. of Shares :
24,731

% of Holding:
0.21
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&

Holding in GJS
Hotels Limited
No. of shares:
10

% of holding:
0.00009123

Relatives:

HUF: NA
Spouse: Mrs. Priti Saraf

Father: Mr. Radhe Shyam
Saraf

Mother: Mrs. Ratna Devi
Saraf

Brother: Mr. Arun Kumar
Saraf

27-A, Green Avenue Lane,
Vasant Kunj, Farm House,
New Delhi — 110 070

Nil

Holding in GJS
Hotels Limited
No. of shares:
10

% of holding:
0.000091233

Flat D 20/F, Caine Manison,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
32,84,680

% of Holding:
28.49

IFlat D 20/F, Caine Manison,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
6,17,347

% of Holding:
5.36

Grand Hyatt Residencies, off:
Western Express Highway,
Santacruz  (E), Mumbali,
400055, Maharashtra, India

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
8732

% of Holding:
0.08

&

Holding in GJS
Hotels Limited
No. of shares:
10

% of holding:
0.000091233

None of the relatives are holding / crossholding any shares.

Mr. Avali Srinivasan

Director

45, Sapthagiri
Jafferkhanpet,
600083

Colony,
Chennai -

Nil

Nil
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None of the relatives are holding / crossholding any shares.

Mr. Arun Kumar Saraf

Directors

Grand Hyatt Residencies, off:
Western Express Highway,
Santacruz  (E), Mumbali,
400055, Maharashtra, India

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
8732

% of Holding:
0.08

&

Holding in GJS
Hotels Limited
No. of shares:
10

% of holding:
0.000091233

Relatives:

HUF: NA
Spouse: Mrs. Namita Saraf

Grand Hyatt Residencies, off:
Western Express Highway,
Santacruz  (E), Mumbali,
400055, Maharashtra, India

Nil

Holding in GJS
Hotels Limited
No. of shares:
10

% of holding:
0.000091233

Father: Mr. Radhe Shyam
Saraf

Flat D 20/F, Caine Manison,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
32,84,680

% of Holding:
28.49

Mother: Mrs. Ratna Devi
Saraf

Flat D 20/F, Caine Manison,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares
:6,17,347

% of Holding:
5.36

Brother: Mr. Umesh Saraf

27-A, Green Avenue Lane,
Vasant Kunj, Farm House,
New Delhi — 110 070

Nil

Holding in
Asian  Hotels
(East) Limited
No. of Shares :
24,731

% of Holding:
0.21

&

Holding in GJS
Hotels Limited
No. of shares:
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10
% of holding:

0.00009123
Mr. Pawan Kumar Kakarania | Independent 1/1A, Hari Pal Lane, Kolkata | Nil Nil
Director — 700006
None of the relatives are holding / crossholding any shares.
Mr. Varun Saraf Director 6" Floor, Grand Hyatt | Nil Nil
Residencies, off: Western
Express Highway, Santacruz
(E), Mumbai, 400055,
Mabharashtra, India
Father: Mr. Arun Kumar Grand Hyatt Residencies, off: | Nil Holding in
Saraf Western Express Highway, Asian  Hotels
Santacruz  (E), Mumbali, (East) Limited
400055, Maharashtra, India No. of Shares :
8732
% of Holding:
0.08
&
Holding in GJS
Hotels Limited
No. of shares:
10
% of holding:
0.000091233
Mother:Mrs. Namita Saraf Grand Hyatt Residencies, off: | Nil Holding in GJS
Western Express Highway, Hotels Limited
Santacruz  (E), Mumbai, No. of shares:
400055, Maharashtra, India 10
% of holding:
0.000091233
Mr. Soumya Saha Director 29, Prasanna Kumar Tagore | Nil Nil
Street, Kolkata-700 006
None of the relatives are holding / crossholding any shares.
Mr.TN Thanikachalam Company AP 392, 11th east cross street, | Nil Nil
Secretary MKB Nagar, Chennai - 600
039
None of the relatives are holding / crossholding any shares.
Mr. Natarajan Muthulakshmi | CFO Im kamarajar Thenvadal | Nil Nil

street, KK Nagar, Madurai -
625 020

None of the relatives are holding / crossholding any shares.
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Annexure “ES-4”
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OPINION ON MARKET VALLE

For
M/s. Robust Hetzls Private Limited, Chennai

In respeet of property tocated in
Na 355, Anna Salai, Teynampat, Chennai—&00 D15

| Sraenidhi Yaluatfon Consellancy
Services, Chennat,

Regd Off : No 3, Vatltiyar Thotfor 1 Sireet, Rengarajepuram, Kedumbalilam, Chennd 600 024,
Tel No. 844 2133181 wnen sreamidfl. net
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EXECUTIVE SUMMARY

SUB: Opinion on the Market value of the building along with the fixtores avallable as on 16 th
May 2016 at No 365, Anna Salai, Teynampet, Chennai-600018.

On instructions from M/s, Robust Hotels Private Ltd, Chennat (“Client”), this evaluation exercise is

undertaken in respect of the Land and Building of the “Hotel Hyatt Residency” located at No 365,
Anna Salai, Teynampet, Chennai—600 018, Tamil Nadu, IN (“Subject property) along with the ma-
chineries and fixtures installed / erected therein and excluding the art work done in the hatel,

The scope of the engagement, as defined by the Client requires a realistic assessment of the pre-
sent market value of the Immovables and movables comprised In the Subjject property under the
comparable method. It excludes compliance study and evaluation of deviations, if any. The In-
come Discounting approach has not been adopted for want of data.

The ownership over the iand of an undivided share of 1.35 Lakh Sqft out of 1.79 lakh Sqfe along
with partly finished structure of an extent of 6,31 Lakh Sgft and also the movables including ma-
chineries erected thereln were acquired by M/s Robust Hotels Pvt Ltd vide Sale Deed document
no 752/2007 dated 5th Jul 2007 (“Title document™).

Tt is understoed that after purchasing the property on as-is-where-ig condition, M /s Robust Hotel
Pyt Ltd under toolc the finishing works and duly obtained the Completion Certificate from CMDA
vide ref no C.C.Mo.EC/South/105 /2011 Dtd 25/08/2011 for Double basement + Ground floor +
15 Floors with a subject to condition that the security deposit shall not be refunded in the view of
the Cited additional area constructed in the top most storey not covered in the approved plan. Di-
rection to pay the develepment charges for the additicnal area constructed in the tep most floor.
We are not updated on the present status of the aforesaid proceedings.

Key Pointers:

The property is located in one of the most commerciaily prominent location viz Teynampet.

The Scope of our engagement is for estimating the realistic market value of the Land, Structure
and the machineries and fixtures comprised in the Subject Hotel . This opinion repot of assessment
and evaluation Is for the consumption of client and its holding com pany only .

The Land Valuation, as defined by the scope has been conducted under the Sale Comparable
Methed and excludes all other methods including Income Discounting methkod and the Deviation
& risls analysis.

Regd Off : No 3, Vathiyar Thetam 1% Strect, Rangacajapiram, Kedonbaitwn, Chennal 600 624,
Tel No. (54 42133181, v, sreertidd. tiet 3
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We have adopted the Comparable method for estimating the Land vatue and Depreciated Replace-
ment value for the Structure,

With regard to the Land valuation, we have considered the Un-divided share of land as cne single
land parcel and accordingly arrived at the value,

We are informed that though the shell of the property was completed as early as 1998 itself, the
construction was stalled owing to financia! reasons, The overzll construction was eventually com-
bleted only in 2007 and the same has been consideved as the year of completion for our valuation
purposes,

With regard to Machineries, We have relied upan the data provided by the client ta estimate the
male, model and age of the machines. We have notperused the invoices of these machines,

Ags most of the machineries are more than a decade old, their technology platforms stands replaced
with newer versions leaving the existing platforms redundant. For such machineries, we have at-
tempted to arrive ata reasonable utility value for the machinery & its technology based on compa-
rable sale instances in the recent past. We have extensively relied upon the data available gver the
internet while valuing of these machineries. i

With regard to the Fixtures, we have largely relied upon the data furnished by the Management,
Few items were verified on a random sampling basis and not material discrepancies were ob-
served,

For Sreenidhi Valuation Consultancy Services
For SREENIDH) VALUATION CONSULTANCY SERVICES

S,

Authorized Sig;mto;:ﬁ”tm”sﬂd Signatory

Regd Off : No 3, Viddipar Thottam 1* Sireer, Rangarajapmiram, Kodambaltem, Chennal 668 024,
Tel No, 444 42133181, Wi sreeniidl et o
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General Terms of Appointment & Disclosures
Limitations on Liability

No claim arising out of or in connection witly this opinion report may be brought against any member,
empioyee, Parthers, or cousultant of Sreenidhi Valuation Consultancy Services

Legal parameters of the property

Itis assumed that Owners have clear and marietable title to the property for its development. We have
carried out legal due diligence and have not checlted the legal aspects of the property. We alse recom-
mend that the documents provided to ug are subjected to formal iegal Inspection in order to ensure that
there are no elements, restriction or charges contained on the property.

Basis of this report

Primary svurce of information for this report is documents /Information provided by the chient and site
visit conducted by our executive Mr. Degalisan on 5 th May 2016,

General Assumptlons & Disclaimers -

1. In prepacation of this veport, we have assumed that documents f/information provided by the client
is materially correct & true in all tespects,

2. We have assumed that alf the constructed structurss and proposed construction iswili be free
from harmful materials and/or techniques. Our analysis is on the basis that no such materials or
techniques have been used.

3. Forthe purpase of this report we have assumed that the property is not subject to environmental
contamination. However, as we are not experts in this field, we recommand that an appropriate
consultant may be engaged to confirm our assumptions. (f the subsequent investigation identifies
aty environmental contamination on the site, qur report may require revision.

4 We are unaware of any government planning or ather such matters that mi ght affect the property
other than any already mentioned. However, as no specific enquiries have been made we cannot
confirte that the property is unaffected.

5. Theland area and the built up area is considerad as per the Deed of transfer .

6. ltis assumed that the owners of the land wil] obtain all the statutory requirements for the Ftnction-
ing hotel as conceived.

7. Atthe dime of this exercise, we have relied up on the datz supplied by the client; land area as per
the documents made available and are assumed to be true and accurate, We do not take any re-
sponsibility for inaccurate data furnished by the client and other related third parties.

8  Nostructural survey, gea physical survey and environmental assessinent {5 carried o, as they are
out or scope of this exercise,

9. This Opinion report on market value of the subject bropetty is for the aforesaid purpose only and
the same is not to be shared for any other purpose without written communication to M /fs.
Sreenidhi Valuation Censultancy Services.

Regd Off : No 3, Vathipar Thottom 1% Strect, Rangarajupuram, X odambulifiom, Chennal 604 024,
Tel No. (41 42133181, vwwir.sreenidii. net
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Client Profile

Name M/s. Robust Hotels Private Ltd,,

LM /5. Robust hotels Put [td is a group company of M/s, Saraf Hotel
Enterprises. Hyatt Regency is the hotel located in Chennai, Hyatt
Regency - Chennai awarded as ‘Best Construction & Design. in In-|
dia’ by international Hotel Awards,

About the developer

SOME OF THE FEW OTHER HOTELS OF M /5. SARAF HOTEL ENTERPRISES

S.No Hotel Name Location :

1 Yak & Yeti Kathmanda

2 Hyatt Regency Kathmandu fiiathmandu

3 The Grand [New Delhi

4 Hyatt Regeney |Ku!katta

5 Grand Hyatt : Mumbai

6 Hyatt Rajpur

7 Ilyatt Place Hampi

8 Hyatt Regency Alimedabad
=
T
2
g
z

Regd Qff : Na 3, Vathiyar Thotnt 1° Street, R garaiapuram, Kedmbalifu, C) i 600 524,
Tel No. 044 42133181, vinmesrecpidii net 6
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Hotel Name Hyatt Regency

Address 265, Anna Salai, Teynampet, Chiennai 600018 . Tami Nadu, India

R Survey Numbers No 1400, of Mylapore \r_iIIage,__qu]ectpl‘ certificate no, 732

Co-ardinates 13.042829, 80.248280

Structure Specs Double Basement + Ground + 15 Floors,

Swimming Pool and Kids Paol, Spa, Fitness center, Valet Parking, Air port trans-

4 [Facilitles fars, Fareipn Excha ng, Travel degk services, restaurants, Busihess Centre, Meat-
F ing spaces, Bar Etc,,

Age of the Building 16 ¥rs (As reported)

Estimated balance life 50 Yrs

Tenanted or Self Occupied [Seif Oceupied ,

Tenure ofland Freehold

WPRUIBYUU] pue pagajum.

Regd Off : Mo 3, Vatliyar Thottuns 1* Street, Rungorajupivans, Koduambulcham, Chennal 600 824,
Tef No, 0448 §2133185, www.sreenidhiner 7
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Property Description
oundaries As per Site
North Buildings and Land
South Road
East Buildings and Land
Wast Read
Shape Irregular
Entrance Road Anna Salai (Western Boundary)
Owner Name M/s. Robust Hotels Private Limited,,

[infrastructure Sources

Water Corporation water v
hPowar/Electricity Tamil Madu Electricity hoard
Sewerage CMWSSB

LAND DETAILS ;

As per the deed of transfer vide document no 752/2007 dtd 5¢h Jul 2007 (“Title document”
Ject property land is owned by M/s. Rebust Hotels Pyt Lid (*Ovwners’
ject property is conveyed as Un divided share te the extent of 1,35,29

Regd Off : No 3, Vadlipar Thottain 1* Strac, Rangarajuputram, Koduwrabikirs, O
Tel No, 044 4213318 1, www.sreenidhinat

157

). The land extent of the sub-
4 5q.4t out of 1,79,483 Sq.ft

IENUIPYLDY pye pagafiatg




Property Location and Proximity
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“Distance from Major Connectivity Points
Chennai International Alvport 15 Kins
Chennial Central Railway Station 9 Kms
'Eoyambedu CMBT Bus Terminus 9 Kms

Location Importance;

Sub]ject property is goins access from Anna salai which ie heart Yine road of Chennai, Subject
property is having access in 2 sides (Western side and Southern side}. As per the site visit ob-
servations, main entrance for the subject praperty is from Anna salai). Clvic, transport and so-
ctal infrastructure are good with reputed schools, colleges, religious places and entertainment

malls are within the closed proximity, Located in weil tleveloped locality,

[eifapyLwY) pue paBajiany
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Proposed Land
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Building Approval Details as per the completion Certificate

,Eanning Permit Issued by

Member Secretary, MMBA

Permit No

C/PP/MSB/30A to N/95

Completion Certificate Issued by

Member Seeretary, CMDA

Completion Certificate No

C.C.No.EC/South/105/2011

Complstion Certificate issued date

25/08/2011

Bulltup Area Statement As per the Deed of Transfer

tooy Built up Area
IBasement I} 53028.25
basement | 5158115
Ground 72252.14
First 38993.63
Second 16594.38
Third 1183.08
Fourth 7845395
Fifth 33013
Sixth 34063
Seventh to Fifteenth 240078.78
Service Cores 1 and 2 4113.32
Head Room 8226.63
631501
Regd Off : Na 3, Vathiyar Thottam 1" Sirees, B am, Kodanbakliom, Chennal 600 024,

Tel No. 044 42133181, wipnsteenidiv.met
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Opimion on property vajue

Under Land ang Bullding Methog

Dedived Value of Lag as per Published/ Quoteq Prices
tor Iand (Rs,)

-

Fors .
SREENIDH, VaLugy 0% co;y ULTANC Y SERVICEg

lEnvapyuog pue paiajraLg
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Privileged and Confidential
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The conelusion on report

Physical site inspection and Physical survey

e The road access ta the subject profect exists in two side houndaries,

e The shape of land is irregular,

. Main Entrance for the subject property is through Annaz Salal (Western Boundary).
List of approvals, Gopy of approvals and Area statement

. Completion certificate for the building is produced for the subject proparty .

. The land falls under Commereial Zone,

. Subject project daes not require NOC from CRE .

. Total Bufit up area of the building as per the deed of transfer is 631501.87 Sq.ft

Regd Qff : No 3, Vathiyar Thottwm ¥ Strept, Rengurafapuram, Rodunsbatican, Chenna 600 024,
Tel No. 044 $2133181, wawsreenidiinet
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Completion Certificate details as per CMDA website
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Mackinery Value

SO DESCRIPTION AYGII: sin Il:‘.l.;}l;g PURCI'}:SRE:VALUE EST m‘lAl.:]il;. VALUE
1 JAV&Tel 4 6 $43,07,008 205,84,205
2 IBoiler 4 1 356,99,936 261,79,953
3 [Building Automation 4 6 458,364,087 275,01,652
4 [computers{H) 4 1 171,23,279 34,24,656
5  {Electricals 4 6 2184,78,139 1910,86,883]
6 [Elevators 4 6 851,30,513 510,78,308
7  [Fire fighting equipment 4 11 276,442,995 202,71,530
8 |Generators 4 11 143,458,891 105,22,520
9 HVAC 4 11 2267,68,201 1662,96,681

10 [Hitcheu Equipments 4 11 12 ?:9.66,765 901,75,628
11 [Laundry Equipment 4 u 48,53,924 35,59,544;
12 Less than Rs.5000 f= 4 11 403,67,727 296,063,000
13 iSanitary & Plumbing 4 11 1377.92,080 1010,47,525
14 SPA 4 1 89,328,330 65,554,775

Total 11202,53,875 7478,86,860

The above valuation excludes the Vehicles and intangible assets of the company.
STVIC TS

For SREENIDHI VALUATICH CORDULTANLT ]

i<q

Avthoricsd

ignEiery

Regd Off : No 3, Vathiyar Thottem 17 Street, Ravgarafapurarn, Kodanbalfasm, Clennel 660 024,
Tel No. 144 42133181, v sreenicdhi. net
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Site Pictures
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Annexure “ES-57

D & A FINANCIAL SERVICES (P) LIMITED

Merchant Banking & Corporate Advisory Services

To,

Board of Directors

Asian Hotels (East) Limited
Hyatt Regency Kolkata

JA-1, Sector-3 Salt Lake City
Kolkata-700098

To,

Board of Directors

Robust Hotels Private Limited
365, Anna Salai Teynampet
Chermai- 600018

Srebject: Fairness Opiion on Share Enyj, i e prrpose of the Proposed Schenie o
Arrangement betweenr GJS Hotels Limited, Asian Hetels (East) Limited and Robust Hotels Private
Limited and theiv respective shareholders for Demerger of Investment Division (Demerged
Underiaking) of GJS Hoitels Limited to Asian Hotels (East) Limi; Regroainisation of Share
Capital and Debentnres of Robust Hotels Private Limited

. Dear Sir/s,

This report is issued in connection with the proposed Scheme of Arrangement between GJS Hotels
Limited (“GISHL”), Asian Hotels (East} Limited (‘AHEL’) and Robust Hotels Private Limited
(‘RHPL’) and their respective shareholders pursvant to the provisions of Section 230 of the
Companigs Act 2013 (the ‘Scheme® or the ‘Scheme of Arrangement’).

We, M/s D & A Financial Services (P} Ltd, SEBIT registered Merchant Banker, having SEBI

+  Registration No. INM0O0001 1484, have been engaged by you to give our fairness opinion on the
share entitlement ratio recommended by M/s NSBP & Co., Charlered Accountants, having its office
at Tribhuvan Complex, Ishwar Nagar, Mzthura Road, New Delhi-110065 vide their report dated 2™
Febrvary 2017,

The Scheme is subject, inter alia, to (i) approval of the Hen’ble National Company Law Tribunal
(“NCLT") of respective jurisdiction and (ii} other statutory approval(s) as may be required in this
regard.

P
£ DAV
\sb- Q'@k

1

H.0Q. & Regd. Office: 13, Communily Centre, 2nd Floor, Easi of Kaitagh, New Delhi-110065, Phone:+91 11 26472557, 26413079
Fax:+91 11 26212491, E-maildafspi@gmail com, investors@dnafinsery.com contact@dnafinserv.com, Website www dnafinserv.com
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1. Reason and Rationale of the Draft Secheme of Ammg:ement

i

iii.

Vi.

AHEL is a well-established hospitality company engaged in the business of running the
"Hyatt Regency’ hotel in Salt Lake in Kolkaia. It also has substantial interests in the
hospitality business through its subsidiaries, being GIJSHL which is a direct and wholly
owned {100%) subsidiary of AHEL and RHPL which is a subsidiary of GJISHL. While RHPL
is running the “Hyatt Regency” hotel in Anna Salai in Chennai, GISHL is pursuing a project
for establishing & hotel in Bhubaneshwar, Odisha. The operations of GISHL have been
funded primarily by AHEL by a combination of equity capital and loan. The operations of
RHPL have alsc been funded primarily by AHEL and GJISEL by a combination of equity and
preference capital and debt. While AHEL has been in the business for several years, the
business of GISHL and RHPL is relatively new. The said Companies have been locking at
suitable proposals for restructuring for simplifying and rationalizing their holding and
financial structure and pursuing their business more beneficially.

In the circumstances, it is considered desirable and expedient to (1) reconstruct GISHL and
AHEL by demerging the Demerged Undentaking of GISHL (including investment in RHPL)
te AHEL and (2} reorganizing and converting the Preference Share Capital and Debentures of
RHPL in the manner and on the terms and conditions stated in this Scheme of Arrangement,

The Scheme will simplify the holding structure of the subsidiaries of AHEL and result in
RHPL also becorning a direct subsidiary of AHEL consequent to transfer of the investment of
GJSHL in RHPL to AHEL as part of the demerger. The investment function of holding and
monitoring investments in shares and securities of other bodies corporate is already
undertaken by AHEL on a much larger scale. As such the total investment in RHPL will be
held and monitored as part of the investment portfolic of AHEL more efficientlty and
advantageously. The same will also enable GISHL to pursue operating business with greater
facus and attention.

The reorganisation and conversion of the Preference Share Capital and Debentures of RIPL
into Equity Share Capital in terms of the Scheme will suitably simplify and rationalise he
financial structure of RHPL. The same will also cnable RHPL fo improve its performance
with better operating parameters, including a more appropriate debt equity ratio.

As such, the Scheme will suitably rezlign and adjust the relationship between the capital and
assets of the respective Companies and enable them to pursue their business more
conveniently and advantageously.

The Scheme will bave beneficial results for the said Companies, their shareholders and all
concerned.




2. Beope and Purpose of the Opinion

The Company has appointed M/s NSBP & Co., Charterad Accountanis (‘valuer’), 1o recommend a
fair and equitable share entitlement ratio for reorganisation and conversion of the 12% Cumulative
Redeemable Preference Shares (“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible
Debentures (“Unsecured Redeemable NCD™) of Robust Hotels Private Limited {(“RFIPL” or “Robust
Hotels™) into Equity Shares of RHPL at fair value.

The management of the AHEL has engaged has engaged M/s D & A Financial Services (P) Lid to
submit its the Fairness Opinion to the Board of Directars of AHEL on the faimess of Share
Entitlernent Ratio recommended by the valuer. Further this report has been issued as per the
requirement of SEBI circular no CIRACFD/CMD. 16/2015 dated 30% November, 2015.

The purpose of the opinion is to safeguard the interest of the shareholders and that of the companies
involved in the Scheme and this opinion shall be made available to the shareholders of the relevant
Companies at the time of their meating to pass the necessary resolution for the Scheme and to any
cther relevant authority.

Disclaimer: We have assumed and relied upon, without independent verification, the accuracy and
completeness of all information that was publicly available or provided or otherwise made available
to us by medagement of AHEL for the purpose of this Opinion. We have not carried out any
independent verification of the aceuracy and completeness of all information as smated above. We
have not reviewed any other documents of the Company other than those stated herein, We have not
assurned any obligation to conduct, nor have we camried out any independent physical inspection or
titte verification of the property, investments etc, interests of AHEL, GISHL and RHPL and accept no
responsibility therefore.

We have not reviewed any internal management information staternents or any non-public reports and
instead with your consent we have relied upon information that was publicly available or provided or
otherwise made available to us by AHEL for the purpose of this valuation. We are not experts in the
evaluation of litigation or other actual or threatened claims,

3. Sources of Information
For arriving at the opinion set forth below, we have:

1. Perused the Draft Scheme of Arrangement;

2. Valuation Report recommending Share entitlement ratio dated 2™ February 2017 given by
M/s NSBP & Co. having its office at Tribhuvan Complex, Ishwar Nagar, Mathura Road, Mew
Deihi-110065.
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4. Approach followed for valuation.

The value of the 12% Cumulative Redeemable Preforence Shares and 0.1% Unsecured Noo-
Convertible Debentures of RHPL has been arrived at by M/s NSBP & Co, Chartered Accountants by
applying Discounted Cash Flow Method while the value of hotel business of RHPL has been
ascertained by them by using average of Discounted Cash Flow method and Net Asset Value mathod,

The valuations and the share entitlement ratio recommended on the basis of the same have been
arrived at by the consideration of the aforesaid commonly used and aceepted methods which are
appropriate.

MY/s NSBP & Co, Chartered Accountants, while arriving at the share antitlement ratio has considered
the valuation report of valuation of Land, Building, Furniture/ Interior Decarations {excluding Asts),
and Machinery of RHPL (“Specified Assets”) done by M/s Sreenidhi Valuation Consultancy
Services, Asset Valuer, having its office at No.3, Vathiyar Thottam, 19 Street, Rangarajapuram,
Kodambakkam, Chennai 600 024

5. Conclusion

Based on our examination of the draft Scheme of Arrangement and the Valuation Report of M/s
NEBP & Co. dated 02 February, 2017, we are of the opinion that the proposed share entitiement ratio
as recommended by the valuer for conversion of 12% Cumnulative Redeemable Preference Shares
{“CRP3") and 0.1% Unsecured Redeemable Non-Convertible Debentures (“Unsecured NCD™) of
Robust Hotels Private Limited, as under pursuant to proposed scheme of arrangements is fair.

A, Fair value of Equity Share of RHPL: Rs.20/- per share.
B. Fair Value of Preference Shares and Debentures and Recommended fair Share Fntitlement

Ratio:
. Equity Share
Parficulars Value (In Rs. Number of units | Value Per unit Entitlement
Crores)
(per 100 units)

12% Cumuiative Redeemable 64.10
Preference Shares of RIIPL. ) 43,00,000 145.06 745
0.1%6 Unsecured Bedeemable
Non-Convertible Debentures of 100.62 2,05,00,000 49.09 245
REIPL

Thanking You

For D & A Financial Services (P) Lid
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ASIAN HOTELS (EasT) LIMITED

Registered Office : Hystt Regency Kolkata, JA-1, Seetor IE, 3alt Lake City, Kolkata - 700 088, WE., India
Phone : 033 2335 1234/2517 1012 Fax ; 038 2535 8246/2335 1236 www.ahlesst.com

.CIN:; E15122WEB2007PLC162T62

Annexure “ES-6"

10 May. 2017
The Manager The Manager
Listing Department Listing Department
BSE Limited : National Stock Exchange of India Ltd.
Phiroz Jeejeebhoy Towers, | Exchange Plaza :

Dalal Street, Mumbai- 406001
Tel: (022-2272 8013)
Fax: (022-2272 3121)

Type of Securlty: Equity shares
Serip Code : 533227

Plot No. C/1, G Block,

Bandra — Kurla Complex
Bandra (E), Mumbai - 400 051
Tel: (022) 2659 8235

Fax; (022) 2659 8237

Type of Security: Equity shares
NSE Symbol  : AHLEAST

Dear Sir,

Sul: Submission of Report on Complaints

Re:  Scheme of Arrangement

Please find attached ‘Report on Complaints’ pursuant to Annexure I11 of Para 6 of the SEBI Circular
No. CFD/DIL3/CIR/2017/21 dated 102 March, 2017 for the Scheme of Arrangement filed with you.

This is for your kind perusal and record.

Thanking you.

Yours truly,

For Asian Hotels (East) Limited

Saumen Chatterjee
Chief Legal Officer &
Company Secretary

Encl.: as above
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ASIAN HOTELS (EasT) LIMITED

Registered Office : Hyall Regency Kolkata, JA-1, Sector ITI, Salt Lake City, Kolkata - 700 098, WB., India
Phone : 033 2335 1234/2517 1012 Fax ; 083 2335 3246/2335 1235 www.ahleast.com
CIN: L16122WB2007PLC162762

REPORT ON COMFPLAINTS
Pare A ’
Sr. No. Particulars Number
1. Number of complaints received directly Nil
2. Number of complaints forwarded by Stock Exchanges/SEBI Nil
3. Total Number of complaints/fcomments received {1+2) Nil
4. Number of complainis resolved N.A
5 Number of complaints pending N.A.
Part B
Sr. No. Name of Complainant Date of Complaind Status
) (Resolved/Pending)
Not Applicable
Lm.. i . ;
' For Asian Hotels (East) Limited
IR
' 3,
aumen Chatterjee {-L. 1 " d“axa
Chief Legal Offlcer &\,
Compauy Seeretary S-b I
10" May, 2017
Kolkata
GWHER OF
HYATT,
REGENCY
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Annexure “ES-7”

35&

EXFERIENCE THE MNEW

DCS/AMALISDIRATIT92i2017-18 May 18, 2017

The Company Secrefary
ASIAN HOTELS (EAST) LTD.
Hyatt Regency Kolkata, JA-1,
Sector - lil, Salt Lake City,
Kolkata, West Bengai- 7000083

Sir,

Sub: Observafion letter regarding the Draft Scheme of Arrangement involving amalaamation_of
GJS Hotels Ltd, Robust Hotels Pvt Ltd and Asjan Hotels ({East) Ltd and their respective
shareholders and creditors.

We are in receipt of Draft Scheme of Arrangement involving amalgamation of GJS Hofels Ltd, Robust
Hotels Pvt Ltd and Asfan Haofels (East} Ltd and their respective shareholders and credilors filed as
required under SEBI Cireular No. CIRICFD/CMD/16/2015 dated November 30, 2016, SEBI vide its letter
dated May 18, 2017, has inter alia given the following comment{s) on the draft scheme of arrangement;

«  “Company shall ensure that additional information, if any, submitted by the Company,
after filing the Scheme with the Stock Exchange, from the date of receipt of this letter is
displayed on the websltes of the listed company and the stock exchanges.”

« “Company shall duly comply with various provisions of the Circulars.”

« “Company is advised that the obsgervations of SEBKStock Exchanges shall be
incorporated in the petition to be filed bafore National Company Law Tribunal {(NCLT) and
the company is obliged to bring the observations to the notice of NCLT."

¢ “it§s to be noted that the petitions are filed by the company before NCLT after pracessing
and communlcation of commentsiobservations on draft scheme by SEBlstock exchange.
Hence, the company is not required to send notice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEEI again for its comments / observations /
repregentations.”

Accordingly, based on aforesaid comment offered by SEBI, the comparny is hereby advised:

+ To provide additionat information, if any, (as stated abeve) along with various documents to the
Exchange for further dissemination on Exchange website,

+ To ensure that additional information, if any, {as stated aforesaid) aiong with vanious documents
are disseminated on thelr (company website.

+ Toduly comply with various provisions of the circulars.

In light of the above, we hereby advise that we have no adverse cbservations with limited reference to
those matters having a hearing on listing/de-listing/continuous listing requirements within the provisions of
Listing Agreement, so as to enable the company to file the scheme with Hon'ble NCLT.

S&P }BSE BSE Lirnfted (Formesly Bombay Stack Exchangs trd) :
Registerad Dffice : Floor 25, P ) Towers, Dalal Street, Mumbs] 400 Q

S E N S E X T, +81 22 2272 123455 £ corpoormm@EbeeiidE conm :

— Corporate Identity Number * LE7 120MHZ005PLE el

i taneets &
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Further, pursuant to the above SEBI circutars, upen sanction of the Scheme by the Hon'ble NCLT, the
listed company shall submit to the stock exchange the followlng:

+

L

Copy of the NCLT approved Scheme;,

Result of voting by sharehoiders for approving the Scheme;

Staternent explaining changes, if any, and reasons for such changes carried out in the Approved
Scheme vis-a-vis the Draft Scheme,

Copy of the observation ietter issued by all the Stock Exchanges where Gompany is listed.

Status of compliance with the Cbhservation Letter/s of the stock exchanges;

The application seeking exemption from Rule 13{2)(b} of SCRR, 1957, wherever applicable; and
Compiaints Report as per Anpexure || of this Circular.

Any othar documentidisclosure as informed by the Exchange.

The Exchange reserves its right to withdraw its ‘No adverse observation” at any stage if the information
submitied to the Exchange is found to be incomplete [ incorrect / misleading / false or for any
contravention of Rules, Byeldaws and Regulations of the Exchange, Listing Agreament,
Guidelines/Regulations issued by statutory authorities.

Please note that the aforesaid observations does not preclude the Company from complying with any
other requirements.

Yours faithiubly,

Manager
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NATIONAL STOCK EXCHANGE
OF INDIA LIMITED

Ref: NSE/LIST/10955 May 23, 2017

The Company Secretary
Asian Hotels (East) Limited
Hyatt Regency Kolkata
JA-1, Salt Lake City
Kolkata — 700 098

Kind Attn.: Mr. Saumen Chattopadhyay
Dear Sir,

Sub: Observation Letter for Draft Scheme of Arrangement among GJS Hotels limited,
Robust Hotels Private Limited and Asian Hotels (East) Limited

We are in receipt of the draft scheme of arrangement between GJS Hotels limited, Robust
Hotels Private Limited and Asian Hotels (East) Limited and their respective shareholders and
creditors pursuant to Sections 230-232 of the Companies Act, 2013, filed by Asian Hotels
(East) Limited vide application dated March 10, 2017.

Based on our letter reference no Ref: NSE/LIST/5788 submitted to SEBI and pursuant to SEBI
Circular No. CIR/CFD/CMD/16/2015 dated November 30, 2015, SEBI vide letter dated May
18, 2017, has given following comments:

a. The Company shall ensure that additional information, if any, submitted by the
Company, after filing the scheme with the stock exchange, from the receipt of this letter
is displayed on the website of the listed company.

b.  The Company shall duly comply with various provisions of the Circulars.

c. The Company is advised that the observations of SEBI/ Stock Exchanges shall be
incorporated in the petition to be filed before National Company Law Tribunal (NCLT)
and the company is obliged to bring the observations to the notice of NCLT.

d. It is to be noted that the petitions are filed by the company before NCLT after
processing and communication of comments/observations on draft scheme by SEBI/
stock exchange. Hence, the company is not required to send notice for representation
as mandated under section 230(5) of Companies Act, 2013 to SEBI again for its
comments/observations/ representations.

Based on the draft scheme and other documents submitted by the Company, including
undertaking given in terms of regulation 11 of SEBI (LODR) Regulation, 2015, we hereby
convey our “No-objection” in terms of regulation 94 of SEBI (LODR) Regulation, 2015, so as
to enable the Company to file the draft scheme with NCLT.

However, the Exchange reserves its rights to raise objections at any stage if the information
submitted to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any
contravention of Rules, Bye-laws and Regulations of the Exchange, Listing Regulations,
Guidelines / Regulations issued by statutory authorities.

Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Complex, Bandra (E), Mumbai 400 051, India
CIN: U67120MH1992PLC069769 Tel: +91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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Continuation Sheet

The validity of this “Observation Letter” shall be six months from May 23, 2017, within which
the scheme shall be submitted to NCLT. Further, pursuant to the above SEBI circular, upon
sanction of the Scheme by the NCLT, you shall submit to NSE the following:

a. Copy of Scheme as approved by the NCLT;
Result of voting by shareholders for approving the Scheme;

c. Statement explaining changes, if any, and reasons for such changes carried out in the
Approved Scheme vis-a-vis the Draft Scheme

d. Status of compliance with the Observation Letter/s of the stock exchanges

e. The application seeking exemption from Rule 19(2)(b) of SCRR, 1957, wherever
applicable; and

f. Report on Complaints as per Annexure III of SEBI Circular No. CFD/DIL3/CIR/2017/21
dated March 10, 2017.

Yours faithfully,

For National Stock Exchange of India Ltd.
Divya Poojari

Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following
URL http://www.nseindia.com/corporates/content/further issues.htm

2 This Document is Digitally Signed

Date: Tue, May 23, 2017 18:39:08 IST
Location: NSE
Regd. Office: Exchange Plaza, Plot No.C/1, G-Block, Bandra-Kurla Con N SEE), Mumbai 400 051, India

CIN: U67120MH1992PLC069769 Tel:+91 22 26598235/36, 26598346, 26598459/26598458 Web site: www.nseindia.com
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BEFORE THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL
CHENNAI BENCH
COMPANY APPLICATION NO.40 OF 2017
In the matter of Section 230 of the Companies Act, 2013
And
In the matter of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited and
Robust Hotels Private Limited and their respective shareholders

Robust Hotels Private Limited,
a Company incorporated under the Companies
Act, 1956, having its Registered Office at 365,
Anna Salai, Teynampet, Chennai 600 018
represented by Mr. ThanikachalamTenampet
Natarajan, Company Secretary
...... Applicant

FORM OF PROXY FOR MEETING OF UNSECURED CREDITORS

Name of the Unsecured
creditor(s)

Address

E-mail Id

I/We being the unsecured creditor(s) of Robust Hotels Private Limited, hereby appoint:

1) Name: Email Id:

Address:

Signature: , or failing him
2) Name: Email Id:

Address:
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Signature: , or failing him

3) Name: Email 1d:

Address:

Signature:

as my/our proxy to act for me/us at the meeting of the Unsecured Creditors of Robust Hotels Private
Limited to be held on Tuesday, 21* August, 2018 at 12:00 Noon at 365, Anna Salai, Teynampet, Chennai
600 018for the purpose of considering and if thought fit, approving with or without modification, the
proposed Scheme of Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited
and Robust Hotels Private Limited, and their respective shareholders and at such meeting or any
adjournment thereof to vote for me/us and in my/our name Lhere, ‘if for’, insert for’;
‘if against’, insert ‘against’ and in the latter case, strike out the words below after ‘Scheme of
Arrangement’] the said Scheme of Arrangement either with or without modification as my/our proxy may

approve.
Signed this day of 2018. Affix

. . Revenue
Signature of the unsecured creditor: .............ooiiiiiiiiii Stamp

Signature of the proxy holder(s): .........cooviiiiiiiiiiiie,

Notes:

1. This form of proxy in order to be effective should be duly stamped, completed, signed and deposited
at the Registered Office of the Company not less than 48 hours before the commencement of the
meeting.

2. This form of proxy can be obtained free of charge from the Company at its registered office address
or the Office of its Advocates, M/s J&M Legal at No.5, 2" Floor, 8" Street,
Dr. R. K. Salai, Chennai - 600004 or can be downloaded from the website of the Company viz.
www.ahleast.com

3. A Proxy need not be a unsecured creditor of the Company.

4. All alterations made in the Form of Proxy should be initialled by the Unsecured Creditor.

5. In case of multiple proxies, the Proxy later in the time shall be accepted.
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ROBUST HOTELS PRIVATE LIMITED
CIN: US5101TN2007PTC062085
Regd. Office: 365, Anna Salai, Teynampet, Chennai — 600 018
Phone No.: (044) 61001234 Fax: (044)24338320
Website: www.ahleast.com E-mail: thanika@sarathotels.com

ATTENDANCE SLIP

PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE
MEETING HALL

I hereby record my presence at the meeting of the Unsecured Creditors convened on Tuesday,
21%August, 2018, at Hyatt Regency Chennai, JA-1, 365, Anna Salai, Teynampet, Chennai — 600
018
at 12:00 Noon pursuant to the order of the Hon’ble National Company Law Tribunal, Chennai

Bench.

Name and Address of the Unsecured Creditor :

Name of the proxy holder/
Authorised representative, if any

I further declare that above particulars are true and correct to the best of my knowledge.

Signature of the Unsecured creditor/Proxy/ Authorised Representative:

Place :
Date :

Important:

1. The unsecured creditor, proxy holder or the authorised representative attending this meeting
must bring this attendance slip to the meeting and hand over at the entrance duly filled and
signed.

2. The unsecured creditor, proxy holder or the authorised representative are requested to bring
their copy of notice for reference at the meeting.

3. Unsecured creditors are requested not to carry any briefcase, carry bag, shopping bag and the
like to the venue since these will not be allowed inside for security reasons. The Meeting is
for unsecured creditors or their proxies only. Please avoid being accompanied by non-

unsecured creditor/children.
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