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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL,
MUMBAI BENCH - 11

In the matter of the Companies Act, 2013

AND

In the matter of Sections 230 to Section 232 of

the Companies Act, 2013 read with Sections 52

and 66 and other applicable provisions of the

Companies Act, 2013 and rules & regulations

framed thereunder, as in force from time to time
AND

In the matter of Scheme of Arrangement
presented under Sections 230 to 232 read with
Sections 52 & 66 and other applicable
provisions of the Companies Act, 2013 and the
rules & regulations made thereunder as in force
from time to time for the demerger and vesting
of the Rental Service Business Undertaking
(“Demerged  Business”) of ISPRAVA
HOSPITALITY PRIVATE LIMITED
(“Applicant Company No. 17 or “Demerged
Company”) into ISPRAVA VESTA PRIVATE
LIMITED (“Applicant Company No. 2” or
“Resulting Company”) (“Scheme”)

COMPANY SCHEME APPLICATION NO. C.A. (CAA)/32/MB/2023

FORM NO. CAA 2

[Pursuant to Section 230(3) and Rule 6 of Companies (Compromises, Arrangements and Amalgamations) Rules, 2016]
ISPRAVA VESTA PRIVATE LIMITED............... APPLICANT COMPANY NO. 2
NOTICE CONVENING THE MEETING OF PREFERENCE SHAREHOLDERS OF THE APPLICANT
COMPANY NO. 2 PURSUANT TO THE ORDER DATED 13™ FEBRUARY 2023 BY THE HON’BLE
NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH

Notice is hereby given that by an order dated February 13", 2023 the Mumbai Bench- 111 of the Hon’ble National
Company Law Tribunal has directed a meeting to be held of Preference shareholders of the Applicant Company
No. 2 for the purpose of considering, and if thought fit, approving with or without modification(s), the arrangement
embodied in the SCHEME OF ARRANGEMENT involving demerger and vesting of the Rental Service Business
Undertaking of ISPRAVA HOSPITALITY PRIVATE LIMITED (“Applicant Company No.1” or “Demerged
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ISPRAVA
Company” or “IHPL”) into ISPRAVA VESTA PRIVATE LIMITED (“Applicant Company No.2” or Resulting
Company” or “IVPL”) AND THEIR RESPECTIVE SHAREHOLDERS (“the Scheme”).

To consider and, if thought fit, approve with or without modification(s), the following resolution under Sections
230 to 232 read with sections 52 & 66 along with other relevant provisions of the Companies Act, 2013 and Rules
framed there under as in force from time to time, and the provisions of the Memorandum and Articles of
Association of the Resulting Company for approval of the arrangement embodied in the Scheme involving
demerger and vesting of the Rental Service Business Undertaking of ISPRAVA HOSPITALITY PRIVATE
LIMITED (“Demerged Company”) into ISPRAVA VESTA PRIVATE LIMITED (“Resulting Company”) AND
THEIR RESPECTIVE SHAREHOLDERS (“the Scheme”).

“RESOLVED THAT pursuant to the Sections 230 to 232 read with sections 52 & 66 along with other relevant
provisions of the Companies Act, 2013 and Rules framed there under as in force from time to time and the
provisions of the Memorandum and Articles of Association of the Resulting Company and subject to the approval
of the Mumbai Bench of the National Company Law Tribunal, and subject to such other approvals, permissions
and sanctions of regulatory and other authorities, as may be necessary and subject to such conditions and
modifications as may be prescribed or imposed by the Mumbai Bench of the National Company Law Tribunal or
by any regulatory or other authorities, while granting such consents, approvals and permissions, which may be
agreed to by the Board of Directors of the Resulting Company (herein after referred to as the “Board”, which term
shall be deemed to mean and include one or more Committee(s) constituted/to be constituted by the Board or any
other person authorized by it to exercise its powers including the powers conferred by this Resolution), the
arrangement embodied in the Scheme involving demerger and vesting of the Rental Service Business Undertaking
of ISPRAVA HOSPITALITY PRIVATE LIMITED (“Demerged Company”) into ISPRAVA VESTA PRIVATE
LIMITED (“Resulting Company”) AND THEIR RESPECTIVE SHAREHOLDERS (“the Scheme”) placed
before this meeting and initialed by the Chairman of the meeting for the purpose of identification, be and is hereby
approved.

RESOLVED FURTHER THAT Adnan Shabbirahmed Shaikh 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 this 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 Mumbai Bench of the National Company Law Tribunal 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 doubts or
difficulties that may arise in giving effect to the Scheme, as the Board may deem fit and proper.”

In pursuance of the said order and as directed therein further notice is hereby given that a meeting of Preference
shareholders of the said company will be held at 42A, 1st Floor, Impression House, G D Ambekar Marg, Wadala
West, Mumbai — 400 013, on Tuesday, April 11", 2023 at 12:30 p.m to 1:00 p.m IST. at which time and place
the said Preference shareholders are requested to attend.

The Copies of the said Scheme and of the statement under Section 230 are enclosed along with this Notice and
also can be obtained free of charge at the registered office of the Resulting Company.
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Persons entitled to attend and vote at the meeting, may vote in person or by proxy by a poll, provided that all
proxies in the prescribed form are deposited at the registered office of the Resulting Company at 42A, 1st Floor,
Impression House, G D Ambekar Marg, Wadala West, Mumbai — 400 013, not later than 48 hours before the
meeting.

Forms of proxy is attached in Annexure F of this notice or can be had at the registered office of the Applicant
Company

The Tribunal has appointed Mr. Darshan R Shah, Managing Director of the Applicant Company No. 2, failing
him Mr. Nibhrant D Shah, Director of the Applicant Company No. 2, as chairperson of the said meeting. The
above-mentioned scheme of arrangement, if approved by the meeting, will be subject to the subsequent approval
of the Tribunal.

Dated this February 27", 2023
Sd/-

Darshan Shah
Chairperson appointed by the Tribunal for the Meeting

Notes for the meeting of the members of the Resulting Company:

1. A registered Preference shareholder entitled to attend, and vote is entitled to appoint one or more
proxies to attend and vote instead of himself and a proxy need not be a member. The instrument
appointing a proxy should however be deposited at the registered office of the Resulting Company
not less than 48 hours before the commencement of the meeting.

2. All alterations made in the Form of Proxy should be initialed.

3. The Preference shareholders of the Applicant Company No. 2 whose names appeared in the records of
the Company as on Monday, 23" January, 2023 shall be eligible to attend and vote at the meeting of the
Preference shareholders of the Resulting Company or cast their votes either in person or by proxies.
Only registered Preference shareholders of the Resulting Company may attend and vote (either in person
or by proxy or by authorized representative under applicable provisions of the Companies Act, 2013)
at the Preference shareholders’ meeting The authorized representative of a body corporate which is a
registered preference shareholder of the Company may attend and vote at the meeting provided 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 at the meeting is deposited at the registered office
of the Company not later than 48 hours before the schedule time of the commencement of meeting

4. A person can act as a proxy on behalf of Members not exceeding 50 (fifty) and holding in aggregate not
more than 10% of the total share capital of the Resulting Company carrying voting rights. A Member
holding more than 10% of the total share capital of the Resulting Company carrying voting rights may
appoint a single person as proxy and such person shall not act as a proxy for any other person or
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Member. In case of joint holders attending the Meeting, only such joint holder who is higher in the order
of names will be entitled to vote at the meeting.

A Member or his/her Proxy is requested to bring the copy of the notice to the Meeting and produce the
attendance slip, duly completed and signed, at the entrance of the Meeting venue.

Preference shareholders are informed that in case of joint holders attending the meeting, only such joint
holder whose name stands first in the Register of Members of the Resulting Company in respect of such
joint holding will be entitled to vote. The notice is being sent to all Preference shareholders, whose
names appeared in the register of members as on Monday, 23" January 2023.

The Resulting Company has appointed Mr. Sharatkumar K Shetty of M/s. Sharatkumar K Shetty &

Associates, Practicing Company Secretary (Peer Review No. 2326/2022 and Certificate of Practice
No. 18123)as the scrutinizer for conducting the meeting in a fair and transparent manner.
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL

MUMBAI BENCH - 111
In the matter of the Companies Act, 2013

AND
In the matter of Sections 230 to Section 232 of
the Companies Act, 2013 read with Sections 52
and 66 and other applicable provisions of the
Companies Act, 2013 and rules & regulations
framed thereunder, as in force from time to time
AND

In the matter of Scheme of Arrangement
presented under Sections 230 to 232 read with
Sections 52 & 66 and other applicable
provisions of the Companies Act, 2013 and the
rules & regulations made thereunder as in force
from time to time for the demerger and vesting
of the Rental Service Business Undertaking
(“Demerged  Business”) of ISPRAVA
HOSPITALITY PRIVATE LIMITED
(“Applicant Company No. 1”7 or “Demerged
Company”) into ISPRAVA VESTA PRIVATE
LIMITED (“Applicant Company No. 2” or
“Resulting Company”) (“Scheme”)

ISPRAVA VESTA PRIVATE LIMITED...the Applicant Company No.2

EXPLANATORY STATEMENT UNDER SECTION 230(3) OF THE COMPANIES ACT, 2013 READ
WITH SECTION 102 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
AND RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND
AMALGAMATIONS) RULES, 2016 FOR THE MEETING OF PREFERENCE SHAREHOLDERS OF
ISPRAVA VESTA PRIVATE LIMITED CONVENED AS PER THE DIRECTIONS OF THE HON’BLE
NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH-III.

In this statement, ISPRAVA HOSPITLAITY PRIVATE LIMITED herein referred to as “Applicant
Company No.1” or “Demerged Company” or “IHPL” and ISPRAVA VESTA PRIVATE LIMITED is herein
after referred to as “Applicant Company No.2” or “Resulting Company” or “IVPL”. The other definitions
contained in the Scheme will apply to this Explanatory Statement also. The following statement as
required under Section 230(3) of the Companies Act, 2013 read with Section 102 of the Companies Act,
2013 sets forth the details of the proposed Scheme, its effects and, in particular any material interests

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
Mail Id: cs@isprava.com, Tel. No.: 022-40007777, CIN: U74900MH1992PTC065539, Website: www.isprava.com
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ISPRAVA
of the Directors in their capacity as members.
1. Pursuant to an Order dated February 13, 2023 passed by the Hon’ble National Company Law

Tribunal Bench at Mumbai in the Company Scheme Application No. C.A. (CAA) /32 / MB/
2023 referred to herein above, a meeting of the Preference shareholders of Isprava Vesta
Private Limited is being convened and held at 42A, 1st Floor, Impression House, G D Ambekar
Marg, Wadala West, Mumbai — 400 013 on Tuesday, April 11", 2023 at 12:30 p.m. to 1:00 p.m
IST for the purpose of considering and if thought fit, approving with or without
modification(s), the proposed Scheme of Arrangement between ISPRAVA HOSPITALITY
PRIVATE LIMITED and ISPRAVA VESTA PRIVATE LIMITED and their respective
shareholders (“the Scheme™).

2. The Scheme of Arrangement was placed before the Board of Directors of the Demerged
Company and Resulting Company at their respective meetings held on 23™ January, 2023 and
was approved by the board.

3. Based on the evaluations, the Board of Directors of the Demerged Company and Resulting
Company have come to the conclusion that the Scheme is in the best interest of the Company
and its shareholders.

4. A copy of the Scheme as approved by the Board of Directors of the respective companies is
enclosed.
5. BACKGROUND OF THE COMPANIES INVOLVED IN THE SCHEME IS AS UNDER:

51 ISPRAVA HOSPITALITY PRIVATE LIMITED (“Applicant Company No.1” or “Demerged
Company”)

a) The Demerged Company was incorporated on 29" day of October, 2018 under the Companies
Act, 2013 under the name and style of ISPRAVA HOSPITALITY PRIVATE LIMITED and its
Corporate ldentification Number is U74999MH2018PTC316488. The Permanent Account
Number of the Demerged Company AAFCI10484G.

b) The Registered Office of the Demerged Company is situated at 42A, 1st Floor, Impression
House, G D Ambekar Marg, Wadala West, Mumbai 400031.

c) The details of the Authorized, Issued, Subscribed and Paid-up share capital of the Demerged
Company as on January 23, 2023 are as under:

Particulars Amount
Authorized Share Capital

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000
Total 3,00,00,000

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
Mail Id: cs@isprava.com, Tel. No.: 022-40007777, CIN: U74900MH1992PTC065539, Website: www.isprava.com
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Issued, Subscribed and Fully paid-up Share Capital
18,30,675 Equity Shares of Rs.10/- each 1,83,06,750
Total 1,83,06,750

Subsequent to the above date there is no change in the issued, subscribed and paid-up share capital
of the Demerged Company.

The Demerged Company has outstanding employee stock options the exercise of which may
result in an increase in the issued, subscribed and paid-up share capital of the Demerged

Company.

The shares of the Demerged Company are not listed on any stock exchange.

The objects for which the Demerged Company has been established are set out in its Memorandum
of Association. The main objects of the Demerged Company are set out hereunder:

f)

To carry on in India and elsewhere either alone or jointly with one or more persons, companies,
government, or other entities and bodies of any kind, the activities related to running and managing of
villas and hotels of every sort including rental services, hotel rooms, serviced apartments, banquet
facilities, conference facilities, meeting rooms, function halls. Convention centers, shopping galleria,
retail and service shops, offices, libraries, restaurants, inns, lounges, clubs, motels, renting villas /
guesthouses, rest houses, holiday camps, leisure centers, cafes, beer houses, refreshment rooms, night
clubs, swimming pools, lodging or apartment house. keepers. resorts, taverns, stalls, summerhouses,
castles swimming pool, health club, spa. Fitness centers, beauty parlors, saloons, restaurants, cafe,
bakery, tavern, pubs, bars, clubs, discotheques, casinos, coach, cab and motor car providers, travel
agents" caterers™ housekeeping, laundry, amusement and recreational facilities, parking, back offices,
online or retail sale of Company’s products along with all the conveniences, amenities, and facilities
adjunct thereto and such other facilities as may be provided and to own, purchase, take over, acquire,
erect, construct, build, set up. furnish, adapt, manage, franchise, run, use, maintain, operate or in any
other manner and in all its aspects deal in, hotels and villas of every kind and sort. including all land,
buildings. premises. conveniences. amenities and facilities adjunct thereto, and to manage hotels of
every kind and sort. with all related facilities and necessary adjuncts, whether owned by the Company
or otherwise and to render technical services. managerial services, advisory services thereon, including
in relation to construction and / or operations of hotels, villas. Motels and other related avenues with
all facilities and necessary adjuncts, and to lease, sell, license, rent, deal in or otherwise dispose of the
properties on ownership basis, instalment basis, license. lease or rental or an), other basis and transfer
such properties or any rights therein to co-operative societies. limited companies, bodies corporate.
partnerships. association of persons or individuals or any person or entity and any other activities
related to hospitality sector.

There was no change in the name, registered office or objects of the Demerged Company during
the last five years.

ISPRAVA VESTA PRIVATE LIMITED (“Applicant Company No.2” or “Resulting Company” or
“IVPL"):

ISPRAVA VESTA PRIVATE LIMITED

1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
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The Resulting company was incorporated on 21st February, 1992 bearing CIN
U74900MH1992PTC065539, in the name of Karrox Technologies Private Limited post which
the name was changed as under:

a. to Karrox Technologies Limited on 21st April 1993

b. to Isprava Technologies Limited on 26th June 2012

c. to Isprava Technologies Private Limited on 28th July 2015 and

d. to Isprava Vesta Private Limited on 25th January, 2016

The Corporate Identification Number is U74900MH1992PTC065539. The Permanent Account
Number of the Resulting Company is AAACKO0376Q.

The Registered Office of the Resulting company is situated at 42A, 1st Floor, Impression
House, G D Ambekar Marg, Wadala West, Mumbai — 400 013

The details of the issued, subscribed and paid-up share capital of the Isprava Vesta Private
Limited as on January 23", 2023 are as under:

Particulars Amount in Rs.
Authorized Share Capital

Class A —74,50,000 Equity Shares of Rs. 10 each 7,45,00,000
Class B — 7,50,000 Equity Share of Rs. 10 each 75,00,000
Class C- 8,00,000 Equity Share of Rs. 10 each 80,00,000
0.0001% 10,00,000 Cumulative Compulsory Convertible Preference Shares 1,00,00,000
Total 10,00,00,000
Issued, Subscribed and Paid-up Share Capital

Class A — 49,57,780 Equity Shares of Rs. 10 each 4,95,77,800
Class B — 7,32,716 Equity Shares of Rs. 10 each 73,27,160
0.0001% 5,24,289 Cumulative Compulsory Convertible Preference Shares 52,42,890
Total 6,21,47,850

Subsequent to the above date there is no change in the issued, subscribed and paid-up share capital of
the Resulting Company.

The Resulting Company has outstanding employee stock options the exercise of which may
result in an increase in the issued, subscribed and paid-up share capital of the Resulting
Company.

The shares of the Resulting Company are not listed on any stock exchange.

The main objects of the Resulting Company were substituted pursuant to the special resolution passed
by the shareholders of the Resulting Company at their Extraordinary General held on January 04, 2023.
The said amendment to main object clause was registered by the Registrar of Companies, Mumbai vide
its certificate dated January 14, 2023. The main objects of the Resulting Company are set out hereunder:

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031

Mail Id: cs@isprava.com, Tel. No.: 022-40007777, CIN: U74900MH1992PTC065539, Website: www.isprava.com
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To carry on, in India or elsewhere, either alone or jointly with one or more persons,
companies, or other entities and bodies of any kind, the business of dealing in all sort and
kind of luxury goods, products, services and offerings of every kind including antiques,
furniture and artefacts through all channels including ecommerce and for the same to enter
into manufacturing, importing, exporting, trading, constructing, procuring, developing,
designing, advertising, marketing, researching, renovating, reconditioning, retailing and in all
its aspects deal in, hotels and villas of every kind and sort, including all land, buildings,
premises, conveniences, amenities and facilities adjunct thereto, and to manage hotels of
every kind and sort, with all related facilities and necessary adjuncts, whether owned by the
Company or otherwise and to render technical services, managerial services, advisory and
consulting services and for all the above, including dealing in construction, development
and/or operation of luxury villas, homes, hotels, resorts, restaurants, bungalows, residential
complexes, tenements, offices, shops, exhibition halls, convention centres, conference
centres, auditoriums, discotheques, sports and recreational clubs, and structures or properties
of all kinds, tenure or description for commercial or residential purpose including activities
related to running and managing of villas and hotels of every sort including rental services,
hotel rooms, serviced apartments, banquet facilities, conference facilities, meeting rooms,
function halls, convention centres, shopping galleria, retail and service shops, offices,
libraries, restaurants, inns, lounges, clubs, motels, renting villas / guesthouses, rest houses,
holiday camps, leisure centres, cafes, beer houses, refreshment rooms, night clubs, swimming
pools, Lodging or apartment house keepers, resorts, taverns, stalls, summerhouses, castles
swimming pool, health club, spa, fitness centres, beauty parlours, saloons, restaurants, cafe,
bakery, tavern, beer bars, clubs, discotheques, casinos, coach, cab anrt motor car providers,
travel agents, caterers, housekeeping, laundry, amusement and recreational facilities, parking,
back offices, online or retail sale of Company's products along with all the conveniences,
amenities and facilities adjunct thereto and such other facilities as may be provided and for
these purposes to purchase, own, takeover, take on lease or otherwise acquire and hold any
land-s or building-s of any tenure or description wherever situated in India or elsewhere, or
rights or interests therein or connected therewith, and to erect, construct, reconstruct, build,
set up, furnish, adapt, franchise, pull down, renovate, develop, redevelop, alter, improve,
decorate, furnish, run, use, manage, operate and maintain such properties, and to lease, sell,
license, rent, deal in or otherwise dispose of the same or-r ownership basis, instalment basis,
license, lease, rental or any other basis and transfer such properties or any rights therein to
co-operative societies, limited companies, bodies corporate, partnerships, association of
persons or individuals or any person or entity, as the case may be, and any other activities
related to construction and hospitality sector and to enter into any arrangements of licensing,
brokerage, commission, technical[, business or financial collaboration in relation thereto.

Except as stated above, there has been no change in the name of the company, registered office and
objects of the Resulting Company during the last five years.

ISPRAVA VESTA PRIVATE LIMITED

1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
Mail Id: cs@isprava.com, Tel. No.: 022-40007777, CIN: U74900MH1992PTC065539, Website: www.isprava.com
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BACKGROUND OF THE SCHEME

6.1 The Demerged Company is primarily engaged in the business of

e Letting out / booking services in respect of luxury villas situated in and outside India & other
ancillary services in respect of such villas and

e Property maintenance services of Villas situated in India (other than those referred to above).

6.2 The Resulting Company is primarily engaged in the business of design, construction and development of
luxury holiday homes across India together with related activities which includes but is not limited to

investment, marketing, sale and letting out of luxury holiday homes and other such ancillary activities.

RATIONALE OF THE SCHEME

The Scheme between Demerged Company and Resulting Company would have the following
benefits:

e Efficient and focused management of the Rental Service Business Undertaking in the Resultant
Company and similarly, efficient and focused management of the property maintenance business
of such homes in the Demerged Company;

e Unlocking value for the shareholders of Demerged Company as well as Resulting Company once
the Rental Service Business Undertaking becomes part of a larger and more successful business
and will contribute to overall success of the business of Resulting Company;

o Ensure sustainable long-term growth, profitability and continuous customer service for each line
of business;

e Consolidation of Rental Service Business Undertaking’s business under one entity (i.e. Resulting
company) which would result in cost saving and stability of operations as they are capitalizing on
each other’s core competency and resources and are synergistic;

o Elevation of brand of the Resulting Company due to increase in its breadth of services being
offered in the rented real estate space; and

e The benefit of synergies and management focus will translate into increase in flexibility for
business expansion and fund raising for Resulting Company.

SALIENT FEATURES OF THE SCHEME:
8.1. The salient features of the Scheme are set out as below:

. The Scheme is presented under Sections 230 to 232 and other applicable provisions of the
Companies Act, 2013 read with Companies (Compromises, Arrangements and Amalgamations)
Rules, 2016 for demerger and vesting of the Rental Service Business Undertaking of the Demerged
Company into the Resulting Company.

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
Mail Id: cs@isprava.com, Tel. No.: 022-40007777, CIN: U74900MH1992PTC065539, Website: www.isprava.com
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. The Demerged Company and Resulting Company shall make applications and/or petitions under

Section 230 read with Section 232 of the Companies Act, 2013 and other applicable provisions of

the Companies Act, 2013 to the National Company Law Tribunal, Mumbai Bench (‘Tribunal’) for
sanction of this Scheme and all matters ancillary or incidental thereto.

. ‘Appointed Date’ for the Scheme is April 1, 2023 or such other date, as may be approved by the
Tribunal.

. “Effective Date” means the date on which the certified copies of the Order(s) of the Tribunal
confirming the Scheme are filed with the Registrar of Companies, Maharashtra at Mumbai, after
obtaining the necessary consents, approvals, permissions, resolutions, agreements, sanctions and
orders in this regard.

. The Scheme provides for transfer of Rental Business Undertaking of Demerged Company to
and with Resulting Company and as a consideration, the Resulting Company shall issue to the
shareholders of the Demerged Company. The share entitlement ratio for such Demerger of the
Rental Business Undertaking, issued by M/s. Kapil Kumar Rajendra Gokahuru, Registered
Valuer will be as under:

“Equity shareholders of the Demerged company to be issued equity shares of Resulting
Company in the ratio of 1:1.0285 viz. equivalent to 2,057 Equity shares of Resulting Company
of face value of Rs. 10/- (Rupees Ten only) each for every 2,000 Equity Shares of Demerged
Company of face value of Rs. 10/- (Rupees Ten only) each”

. On the Scheme becoming effective, the Demerged Company and the Resulting Company shall
account for the Demerger in its books as per the applicable accounting principles
prescribed Accounting Standards as per the Companies Act, 2013.

. This Scheme is conditional upon and subject to the following:

(a) The Scheme being approved by the respective requisite majorities of the members
and / or creditors of the Demerged Company and the Resulting Company as may be
directed by the Tribunal and/or any other competent authority and it being
sanctioned by the Tribunal and/or any other competent authority, as may be
applicable;

(b) The certified copy of the order of the Tribunal under Section 230 read with Section
232 of the Companies Act, 2013 sanctioning the Scheme is filed with the Registrar
of Companies, Maharashtra, Mumbai;

You are requested to read the entire text of the Scheme to get fully acquainted with the
provisions thereof. The aforesaid are only some of the key provisions of the Scheme.

9. CAPITAL STRUCTURE PRE AND POST DEMERGER:

ISPRAVA VESTA PRIVATE LIMITED
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9.1. Pre-demerger capital structure of the Demerged Company is mentioned in paragraph 5.1 (c).

Particulars Pre demerger as on Post
January 23rd, 2023 Demerger
Authorised Share Capital No. of Amount No. of Amount
Shares Shares
Class A — 74,50,000 Equity Shares of 74,50,000 | 7,45,00,000]| 74,50,000 7,45,00,000
Rs. 10 each
Class B — 7,50,000 Equity Share of Rs. | 7,50,000 75,00,000 | 7,50,000 75,00,000
10 each
Class C- 8,00,000 Equity Share of Rs. 8,00,000 80,00,000 |8,00,000 80,00,000
10 each
0.0001% 10,00,000 Cumulative Compulsory| 10,00,000 | 1,00,00,000(10,00,000 1,00,00,000
Convertible Preference Shares
Total 1,00,00,000 10,00,00,000| 1,00,00,000 10,00,00,000
Issued, Subscribed and Paid-up No. of Amount No. of Amount
Share
Shares Shares
Capital
Class A —49,57,780 Equity Shares of Rs. 49,57,780 | 4,95,77,800 - -
10 each
Class A — 68,39,497 Equity Shares of Rs. - - 68,39,497 6,83,94,970
10 each
Class B — 7,32,716 Equity Shares of Rs. 10| 7,32,716 | 73:27,160 7,32,716 73,27,160
each
Class C — 8,00,000 Equity Shares of Rs. 10 - - - -
each
0.0001% 5,24,289 Cumulative Compulsory| 5,24,289 52,42,890 5,24,289 52,42,890
Convertible Preference Shares

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
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Total

62,14,785

6,21,47,850

80,96,502

8,09,65,020

10. DISCLOSURE OF INTEREST, EXTENT OF SHAREHOLDING OF DIRECTORS AND KEY
MANAGERIAL PERSONNEL:

10.1.

10.2.

The Directors and Key Managerial Personnel (KMP) and their respective relatives, of the Demerged
Company and the Resulting Company may be deemed to be concerned and/or interested in the
Scheme only to the extent of their shareholding in their respective companies, or to the extent the said
directors/KMP are the partners, directors, members of the companies, firms, association of persons,
bodies corporate and/or beneficiary of trust that hold shares in any of the companies. Save as aforesaid,
none of the directors, managing director or the manager or KMP of the Demerged Company or the
Resulting Company has any material interest in the Scheme.

The details of the present Directors and KMP of the Demerged Company and the Resulting Company
and their respective shareholdings as on January 23, 2023 are as follows:

Resulting Company

Name Designation Class A Class B Preference
Shares Shares Shares held
held in the held in the in the
Resulting Resulting Resulting
Company Company Company
Darshan Ramnik Shah Managing Director NIL NIL NIL
Nibhrant Darshan Shah Director 1,275 NIL NIL
Dhimaan Darshan Shah Director 1,275 NIL NIL
Rohan Lamba Director 11,093 64,392 NIL
Nadir Burjor Godrej Director 48,788 4,437 NIL
Madhavan Menon Director 2,456 NIL 762
Vera Farhad Choksey Director NIL NIL NIL
Adnan Shaikh Company Secretary NIL NIL NIL

Demerged Company

Name

Designation

Shares held in the
Demerged
Company

ISPRAVA VESTA PRIVATE LIMITED
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Darshan Ramnik Shah Director NIL
Nibhrant Darshan Shah Director NIL
Dhimaan Darshan Shah Director NIL
Rohan Lamba Director 88,682
Nadir Burjor Godrej Director 56,705
Madhavan Menon Director 4274
Vera Farhad Choksey Director NIL

11. GENERAL

11.1. The Demerged Company and the Resulting Company have made a joint application before the Hon’ble
National Company Law Tribunal, Mumbai Bench for the sanction of the Scheme under Sections 230 to
232 read with Section 52 and Section 66 of the Companies Act, 2013 and other relevant provisions of the
Companies Act, 2013.

11.2. In relation to the meeting of the Resulting Company , Preference shareholders of the Resulting
Company whose names appeared in the records of the Resulting Company as on January 23", 2023
shall be eligible to attend and vote at their meeting of the Preference shareholders of the Resulting
Company convened at the direction of the Tribunal or cast their votes either in person or by proxies.

11.3.  As on December 31%, 2022, there were no secured creditors of the Demerged Company while Resulting
Company has secured creditors amounting to Rs. 33,73,82,161. As far as Unsecured creditors are
concerned, Rs. 98,78,45,791/- is the amount due to Unsecured Creditors of the Resulting Company and
Rs. 12,40,55,193/- are the amounts due to unsecured creditors of Demerged Company respectively.

11.4. The rights and interests of secured and unsecured creditors of either of the Demerged Company or the
Resulting Company will not be prejudicially affected by the Scheme as no sacrifice or waiver is, at all
called from them nor their rights sought to be modified in any manner and post the Scheme, the
Resulting Company will be able to meet its liabilities as they arise in the ordinary course of business.

11.5. Except to the extent of the shares held by the Directors and KMP stated under paragraph 10.2 above,
none of the directors, promoters, non-promoter members, KMP of the Demerged Company and

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
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the Resulting Company or their respective relatives is in any way connected or interested in the
aforesaid resolution.

11.6 The latest audited financial statements for the year ended March 31, 2022 of the Demerged Company
and the Resulting Company respectively indicate that it is in a solvent position and would be able to meet
liabilities as they arise in the course of business. There is no likelihood that any unsecured creditor of the
concerned companies would lose or be prejudiced as a result of this Scheme being passed since no
sacrifice or waiver is at all called for from them nor are their rights sought to be modified in any manner.
Hence, the Scheme will not cast any additional burden on the shareholders or creditors of either company,
nor will it affect the interest of any of the shareholders or creditors.

11.7. There are no winding up proceedings pending against the Demerged Company and the Resulting Company
as of date.

11.8. No investigation proceedings are pending or are likely to be pending under the provisions of Chapter XIV
of the Companies Act, 2013 against the Demerged Company and the Resulting Company .

11.9. The Demerged Company and the Resulting Company are required to seek approvals / sanctions / no-
objections from certain regulatory and governmental authorities for the Scheme such as the Registrar of
Companies, Regional Director and other relevant authorities will obtain the same at the relevant time.

11.10. Names of the directors and promoters of the Resulting Company are as under:

Director

Sr. no. Name of Director Address of Director

1 Darshan Ramnik Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

2 Nibhrant Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

3 Dhimaan Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

4 Rohan Lamba Reay House No. 9, 4th Floor, Opposite Taj
Mabhal Hotel, Colaba, Mumbai - 400001

S Nadir Burjor Godrej 40-D, B.G. Kher Marg, 2nd Floor, Malabar
Hill, Mumbai, 400006

6 Madhavan Menon Flat No. 702, Supreme Pearl, 17th Road, Near
Khar Gymkhana, Khar West, Mumbai-400052

7 Sea Side, 2nd Floor, Bhulabhai Desai Road,

Vera Farhad Choksey Opp. Tata Gardens, Warden Road, Cumbala

Hills, Mumbai - 400026

ISPRAVA VESTA PRIVATE LIMITED
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Promoter

Sr. no. Name of Promoter Address of Promoter

1 Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

2 Nibhrant Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

3 Dhimaan Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

4 Ralita Consultants Private Limited First Floor, 42A, Impression House
G.D.Ambekar Marg, Wadala, Mumbai 400031

5 Kroesus Consulting Private Limited First Floor, 42A, Impression House
G.D.Ambekar Marg, Wadala, Mumbai 400031

6 Ronuk Industries Private Limited First Floor, 42A, Impression House
G.D.Ambekar Marg, Wadala, Mumbai 400031

7 Dareous Consulting LLP First Floor, 42A, Impression House
G.D.Ambekar Marg, Wadala, Mumbai 400031

8 Nibhrant Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

9 Dhimaan Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

11.11. Names of the directors and promoters of the Demerged Company are as under:

Director

Sr. no. Name of Director Address of Director

1 Darshan Ramnik Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

2 Nibhrant Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

3 Dhimaan Darshan Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

4 Rohan Lamba Reay House No. 9, 4th Floor, Opposite Taj
Mahal Hotel, Colaba, Mumbai - 400001
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S Nadir Burjor Godrej 40-D, B.G. Kher Marg, 2nd Floor, Malabar
Hill, Mumbai, 400006

6 Madhavan Menon Flat No. 702, Supreme Pearl, 17th Road, Near
Khar Gymkhana, Khar West, Mumbai-400052

7 Sea Side, 2nd Floor, Bhulabhai Desai Road,

Vera Farhad Choksey Opp. Tata Gardens, Warden Road, Cumbala
Hills, Mumbai - 400026
Promoter

Sr. no. Name of Promoter Address of Promoter

1 Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

2 Nibhrant Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

3 Dhimaan Darshan Shah Family Trust 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

4 Priya D Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

5 Priya D Shah Jointly Nibhrant D Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

6 Priya D Shah Jointly Dhimaan D Shah 15, Raitan, Abdul Gaffar Khan Road, Worli
Sea Face, Mumbai - 400030

7 Ronuk Industries Private Limited First Floor, 42A, Impression House
G.D.Ambekar Marg, Wadala, Mumbai 400031

11.12. The Board of Directors of the Demerged Company approved the Scheme on January 232023
respectively.

Details of directors of the Demerged Company who voted in favour / against / did not vote or
participate in the resolution of meeting of the Board of Directors of the Demerged company are given

below:

Particulars

BoD Meeting dated 23/01/2023
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Names of directors who voted in favor of  |1. Nibhrant Darshan Shah
the resolution 2.Dhimaan Darshan Shah
3. Darshan Ramnik Shah
4. Rohan Lamba

Names of directors who voted against the None
proposed resolution
Names of the directors who did not None

participate or vote on the resolution

11.13. The Board of Directors of the Resulting Company approved the Scheme on January 23, 2023.

11.14.

11.15.

11.17.

11.18.

Details of directors of Resulting Company who voted in favour / against / did not vote or
participate in the resolution of meeting of the Board of Directors of the Resulting Company are
given below:

Particulars BoD Meeting dated 23/01/2023

Nibhrant Darshan Shah
Dhimaan Darshan Shah
Darshan Ramnik Shah
Rohan Lamba

Names of directors who voted in favor of
the resolution

oo DdDPE

Names of directors who voted against the None
proposed resolution

Names of the directors who did not None
participate or vote on the resolution

The Demerged Company and the Resulting Company do not have any depositors, debenture
holders, deposit trustee and debenture trustee. The Scheme will not have any impact on the
employees of the Demerged Company and the Resulting Company as they would continue to be
in employment of the Resulting Company without any change in their terms of employment
on account of the Scheme. Further no change in the Board of Directors of the Demerged
Company and the Resulting Company is envisaged on account of the Scheme.

A copy of the Audited Financial Statements of the Demerged Company and the Resulting
Company as on March 31, 2022 is enclosed herewith.

This statement may be treated as an Explanatory Statement under Section 230 (3) read with
Section 102 of the Companies Act, 2013.

Inspection of the following documents specified under Rule 6 (3) (ix) of the Companies
(Compromises, Arrangements and Amalgamations) Rules, 2016, may be carried out by the
Preference Shareholders of the Demerged Company and the Resulting Company at their respective
Registered Offices on any working days prior to the date of the meeting between 11.00 am and 4.00
pm.

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
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a) Copy of the Order dated February 13, 2022 of the Hon’ble Tribunal passed in Company Scheme
Application No. C.A. (CAA) / 32 / MB / 2023 directing the convening of the meeting of the
Preference Shareholders of the Resulting Company,

b) Pre and Post Demerger Capital Structure and Shareholding Pattern of the Resulting Company ,
Memorandum and Articles of Association of the Demerged Company and the Resulting
Company,

¢) Audited Financial Statements of the Demerged Company and the Resulting Company for last
three financial years ended March 31, 2022.

d) Contracts or agreements material to the Scheme,
e) Copy of the Scheme of Arrangement

f)  The certificate issued by Statutory Auditor of the company to the effect that the accounting treatment,
proposed in the scheme of arrangement is in conformity with the Accounting Standards prescribed
under Section 133 of the Companies Act, 2013;

g) Register of Director’s Shareholding.

Sd/-

Darshan Shah

Chairperson appointed by the Tribunal for the Meeting
Place: Mumbai
Date: February 27, 2023
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BEFORE THE NATIONAL COMPANY LAW TRIBUNAL BENCH, AT MUMBAI
IN THE MATTER OF THE COMPANIES ACT, 2013
And
In the matter of
ISPRAVA HOSPITALITY PRIVATE LIMITED
(‘Demerged Company-1°)

And

ISPRAVA VESTA PRIVATE LIMITED
(‘the Resulting Company”)

And

Their Shareholders

PROXY FORM

Name of the Member(s):

Registered address:

E-mail ID: Folio No./Client ID: DPID;

I/We being the member(s) of shares of ISPRAVA VESTA PRIVATE LIMITED,
hereby appoint-

1) Name

Address

Email id Signature: Or failing him/her.

2) Name

Address

Email id Signature: Or failing him/her.

3) Name

Address

Email id Signature:

ISPRAVA VESTA PRIVATE LIMITED
1st Floor, 424, Impression House G. D. Ambekar Marg, Wadala, Maharashtra, Mumbai - 400031
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As my/our proxy and whose signature(s) are appended below to attend and vote (on Poll) for me/us and on
my/our behalf at the Meeting of the Company to be held on Tuesday, April 11™, 2023 and at any adjournment
or adjournments thereof in respect of such resolutions and in such manner as are indicated below:

Particulars
1 Approval of Scheme of Arrangement of ISPRAVA HOSPITALITY PRIVATE LIMITED (‘the
Demerged Company’) with ISPRAVA VESTA PRIVATE LIMITED, (‘the Resulting Company’)
and their respective Shareholders and related matters thereto
Signed this day of 2023
Affix
Re. 1
Revenue
Stamp

(Signature of shareholder(s)

Signature of Proxy

NOTES:

1. This form in order to be effective should be duly completed and deposited at the Registered
Office of the Company at 42A, 1st Floor, Impression House, G D Ambekar Marg, Wadala West,
Mumbai — 400 013 not less than 48 hours before the commencement of the Meeting.

Please affix revenue stamp before putting signature.
Alterations, if any, made in the Form of Proxy should be initialed.

In case of multiple proxies, the proxy later in time shall be accepted.

Proxy need not be the shareholder of the Company.

o & 0D
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ATTENDANCE SLIP

NOTE: Shareholders attending the meeting in Person or by Proxy or through Authorised
Representative are requested to complete and bring the Attendance Slip with them and hand it over at
the entrance of the meeting hall.

| hereby record my presence at the meeting of the Preference shareholders of the Company, convened pursuant
to the Order dated February 13, 2023 of the National Company Law Tribunal Bench at 42A, 1st Floor,
Impression House, G D Ambekar Marg, Wadala West, Mumbai — 400 013 on April 11, 2023 at 12.30 pm.

Name and Address of the
Preference Shareholder (in block letters)

Folio No.
DPID No.*

Client ID No.*
No. of Share(s) held

Full name of the Preference Shareholder/Proxy Signature
(In block letters)

*Applicable for Shareholders holding Shares in dematerialized form.

Note:

(1) Shareholders attending the meeting in person or by proxy or through authorized
representative are requested to complete and bring the attendance slip with them and hand it
over at the entrance of the meeting hall.

(2) Shareholder/proxy holder who desires to attend the meeting should bring his/her copy of the Notice
for reference at the meeting.

(3) Members are informed that no duplicate slips will be issued at the venue of the meeting, and
they are requested to bring this slip for the meeting.

ISPRAVA VESTA PRIVATE LIMITED
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Form No. MGT-12
Polling Paper
[Pursuant to Section 109(5) of the Companies Act, 2013 and Rule 21(1)(c) of the Companies
(Management and Administration) Rules, 2014]

Name of the Company: Isprava Vesta Private Limited

Registered Office: First Floor, 42A, Impression House, G.D. Ambekar Marg, Wadala, Mumbai - 400031
Folio no.:

DP ID / Client ID*:

No. of preference Shares held:

* Applicable for shareholders holding shares in dematerialized form.

I/We hereby exercise my/our vote in respect of the following resolution(s) as set out in the notice of the
meeting of preference shareholders of the Company held on Tuesday, April 11th, 2023 at the registered office
of the Company, by recording my assent and/or dissent to the said Resolution(s) in the following manner:

Resolution no. | Resolution No. of | [/We assent | I[/We dissent to
Equity to the | the resolution
shares held | resolution (Against)*

(For)*

1. Approval of  Scheme  of

Arrangement  of  ISPRAVA
HOSPITALITY PRIVATE

LIMITED (‘the Demerged
Company’) with ISPRAVA
VESTA PRIVATE LIMITED,
(‘the Resulting Company’) and their
respective Shareholders and related
matters thereto

*Please put tick mark (\/) in the appropriate column for the resolution(s) indicated above.

Place:
Date:

Signature of Shareholder

ISPRAVA VESTA PRIVATE LIMITED
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Annexure A

SCHEME OF ARRANGEMENT

BETWEEN

ISPRAVA HOSPITALITY PRIVATE LIMITED
(“IHPL” or “DEMERGED COMPANY”)

AND

ISPRAVA VESTA PRIVATE LIMITED
(“IVPL” or “RESULTING COMPANY”)

AND
THEIR RESPECTIVE SHAREHOLDERS

UNDER SECTIONS 230 TO 232 READ WITII SECTIONS 52 & 66 AND
OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013
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PREAMBLE

This Scheme of Arrangement provides for demerger of Rental Service Business
Undertaking of Isprava Hospitality Private Limited (Corporate Identification
Number: U74999MH2018PTC316488) incorporated under the Act (hereinafter
defined) on 29™ October 2018 (‘IHPL’ or ‘Demerged Company’) into Isprava
Vesta Private Limited (Corporate Identification Number:
U74900MH1992PTC065539) incorporated under the Act (hereinafter defined) on
21* February 1992 (‘IVPL’ or ‘Resulting Company’) pursuant to under Sections
230 to 232 read with Sections 52 & 66 and other applicable provisions of the Act.

The Demerged Company and the Resulting Company are hereinafter together
referred to as ‘the Companies’.

The Scheme is divided into the following parts:

(i) Part A — Rationale of the Scheme;

(ii) Part B — Definitions and Share Capital;

(iii) Part C - Transfer and Vesting of the Rental Service Business Undertaking;

(iv) Part D - Accounting Treatment;

(v) Part E - Reduction of Securities Premium of the Demerged Company;

(vi) Part F - General terms and conditions;

PART A
RATIONALE OF THE SCHEME

Brief nature of business of Demerged Company

The Demerged Company is inter alia engaged in the business of:

(i) letting out/booking services with respect to luxury villas situated in India and
outside India, including other ancillary related activities such as property
maintenance services, management of villas, arrangements for food and
beverages, transport etc., (hereinafter referred to as “Demerged Business™);
and

(i)  property maintenance services including other ancillary related activities with
respect to certain luxury villas situated in India, which are not associated with

the Rental Service Business Undertaking as stated above in point (i),
hereinafter referred to as the property maintenance business.




Brief nature of business of the Resulting Company

The Resulting Company is inter alia engaged in the design, construction and
development of luxury holiday homes across India together with related activities
which includes but is not limited to investment, marketing, sale and letting out of
luxury holiday homes and other such ancillary activities.

Rationale of the Scheme

The Rental Service Business Undertaking of the Demerged Company essentially
provides booking/letting out services to the owners of various luxury holiday homes,
a large number whereof are constructed by the Resulting Company and as such, the
business of the Resulting Company and the Rental Service Business Undertaking are
inter-dependent and inter-linked.

Similarly, for the same reasons, the Resulting Company is reliant on the Rental
Service Business Undertaking of the Demerged Company to further its business
activities.

Whereas the property maintenance business of the Demerged Company is distinct
and diverse from its Rental Service Business Undertaking. Further the property
maintenance business of the Demerged Company is an independent business which
needs focused management attention, different set of skills and resources to meet a
competitive environment and to mitigate business risk. Hence, there is a business
requirement to segregate the Rental Service Business Undertaking from the
Demerged Company.

With this objective in mind, it is proposed to segregate and carve out the Rental
Service Business Undertaking of the Demerged Company into the Resulting
Company via this Scheme.

It is envisaged that pursuant to this Scheme, the following benefits shall follow:

a. Efficient and focused management of the Rental Service Business Undertaking
in the Resultant Company and similarly, efficient and focussed management of
the property maintenance business of such homes in the Demerged Company;

b. Unlocking value for the shareholders of Demerged Company as well as Resulting
Company once the Rental Service Business Undertaking becomes part of'a larger
and more successful business and will contribute to overall success of the
business of Resulting Company;

¢. Ensure sustainable long-term growth, profitability and continuous customer
service for each line of business;

d. Consolidation of Rental Service Business Undertaking’s business under one
entity (i.e. Resulting company) which would result in cost saving and stability of
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operations as they are capitalizing on each other’s core competency and resources
and are synergistic;

Elevation of brand of the Resulting Company due to increase in its breadth of
services being offered in the rented real estate space; and

The benefit of synergies and management focus will translate into increase in
flexibility for business expansion and fund raising for Resulting Company.

PART B
DEFINITIONS AND SHARE CAPITAL

DEFINITIONS

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

. “Act” or “the Act” means the Companies Act, 2013 or Companies Act, 1956,
wherever applicable or any statutory modifications, amendments or re-
enactment thereof for the time being in force.

. “Applicable Laws” means and includes all statutes, enactments, acts of
legislaturc or parliament, ordinances, rules, bye-laws, regulations, notifications,
guidelines, policies, directions, directives, orders, requirement or other
governmental restrictions or any similar form of decision of, judgments, arbitral
award, decree, writ, injunctions, or determination by, or any interpretation,
policy or administration, having the force of law of any of the foregoing, of any
government, statutory authority, tribunal, board, court having jurisdiction over
the matter in question including any statutory modifications or re-enactment
thereof for the time being in force.

. “Appointed Date” means the 15 day of April 2023 or such other date as may
be approved by the Board of Directors on receiving guidance / orders from the
Mumbai Bench of the National Company Law Tribunal.

. “Board of Directors” or “Board” means the board of directors of the
Demerged Company or the Resulting Company, as the case may be, and shall
include a duly constituted committee thereof or any person authorized by the
respeclive board of directors, or any person authorized by such committee of
directors.

. “Class A Equity Shares” means the issued and fully paid-up Equity Share of
the Resulting Company classified as ‘Class A Equity Shares’ having a face
value of INR 10 (Indian Rupees Ten only) with one vote per Class A Equity
Share and being subordinate, in relation to liquidation preference, to all other
securities of the Resulting Company (including the Class B Equity Shares and
Class C Equity Shares).




1.6.

“Demerged Company” or “IHPL” means Isprava Hospitality Private Limited
(Corporate Identification Number: U74999MH2018PTC316488), a company
incorporated on 29" October 2018 under the provisions of the Act having its
registered office at First Floor, 42A, Impression House, G.D. Ambekar Marg,
Wadala, Mumbai - 400031, Maharashtra.

“Demerged Business” shall have the meaning ascribed to it in Part A:

“Demerged Business Undertaking” or “Rental Services Business
Undertaking" means all assets, undertakings, business, activities and
operations of the Demerged Company that relate to the Demerged Business, on
a going concern basis, which shall include the following:

(a) all assets and properties, wherever situated, whether movable or
immovable, tangible or intangible, real or personal, in possession or
reversion including all fixed and current assets, all lands (whether
leasehold, leave and license or freehold), benefits and interests of rental
agreements for lease or license of premises, buildings, warehouses,
offices, capital work in progress, furniture, fixtures, computers, vehicles,
plant and machinery, office equipment, furnishings, appliances,
accessorics, goods, utilities, installations, and other tangible property of
every kind, nature and description, and all other assets including all items
as recorded in the fixed assets register relating to the Demerged Business
inter alia including the immovable properties, rights to use and avail of
telephones, telexes, facsimile connections and installations, utilities,
power lines, electricity and other services, provisions and benefits of all
agreements, contracts and arrangements and all other interests in
connection with or relating to the Demerged Business:

(b)  investments including wholly owned subsidiary of the Demerged
Company, cash, cash equivalent, bank accounts including bank balances,
financial assets, insurance policies, provisions, funds, equipment, book
debts and debtors and any related capitalized items and other tangible
property of every kind, nature and description, share of any joint assets,
benefits of any bank guarantee, performance guarantee and any letter of
credit and all other assets pertaining to the Demerged Business;

() all permits, quotas, rights, entitlements, licenses, municipal permissions,
approvals, consents, privileges, bids, tenders, letters of intent,
expressions of intent, memoranda of understanding, or similar
instruments, consent, subsidies, benefits including Tax benefits,
exemptions, all other rights including tax deferrals and other benefits,
lease rights, licenses, powers and facilities of every kind pertaining to
the Demerged Business;




(d)
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(h)

(i)

all earnest money and/or security deposits and/or advances paid by the
Demerged Company in connection with or relating to the Demerged
Business and benefit of any deposits;

all employees of the Demerged Company who are engaged in the
Demerged Business as on the Effective Date. For the sake of clarity, all
employees of the Remaining Business shall continue to be employed
with the Demerged Company;

all rights in intellectual property (whether owned, licensed or otherwise,
whether registered or unregistered) used in relation to the Demerged
Business including the logo and trademark of the Demerged Company,
and all other trade names, service names, trademarks, brands, copyrights,
designs, know-how and trade secrets, patents, along with all rights of
commercial nature including attached Goodwill (as defined below),
title, interest, labels and brand registrations and all such other
intellectual rights of whatsoever nature and advantages of whatever
nature in connection with the above including any Goodwill relating to
such intellectual property. A list of all intellectual property (whether
owned, licensed or otherwise, whether registered or unregistered)
forming part of the Demerged Business Undertaking is set out in
Schedule I;

all contracts and arrangements in any form relating to the Demerged
Business (including the material contracts and the contracts with the
customers of the Demerged Business Undertaking), including contracts
pertaining to, customers, vendors, benefits of all contracts, whether
registered or not registered.

all books, records, files, papers, engineering and process information,
software, licenses for software, algorithms, programs, manuals, data,
catalogues, quotations, sales and advertising materials, lists of present
and former customers and suppliers, customer credit information,
customer pricing information, and other records whether in physical or
electronic form in connection with or relating to the Demerged Business;

the liabilities, borrowings, debts and loans relating solely to the
Demerged Business subject to such liabilities (a) arising out of the
activities or operations of the Demerged Business; (b) the specific loans
or borrowings raised, incurred and utilized solely for the activities or
operations of the Demerged Business;

Any question that may arise as to whether a specified asset or liability pertains
or does not pertain to the Rental Service Business Undertaking or whether it
arises out of the activities or operations of the Rental Service Business




1.10.

1.13.

1.14.

Undertaking or not shall be decided by the Board of Directors of Demerged
Company and Resulting Company or any committee thereof.

“Effective Date” means the last of the dates on which the conditions referred
to in Clause 20 of this Scheme have been fulfilled.

Any references in this Scheme to “upon this Scheme becoming effective™ or
“upon coming into effect of this Scheme” or “upon the Scheme coming into
effect” shall be construed to be a reference to the Effective Date.

“ESOP” means the Employee Stock Option Plan [2020 and 2021] and any
other Employee Stock Options Scheme or any long-term incentives provided
by the Demerged Company to its employees.

. “Goodwill” means and includes the goodwill of Demerged Company in

relation to the Rental Service Business Undertaking, together with the exclusive
right for the Resulting Company and its assignees to represent themselves as
carrying on the Rental Service Business Undertaking in succession to the
Demerged Company and includes the Rental Service Business Undertaking
related claims, information, records, relationships with customers, product
registrations/approvals, skilled employees, trademark, technical know-how and
other Intangible Assets, as detined below;

“Governmental Authority” means any government, any state or other
political subdivision thereof, and includes any entity exercising executive,
legislative, judicial, statutory, regulatory or administrative functions of or
pertaining to government, or any other government authority, agency,
department, board, commission or instrumentality, or any political subdivision
thereof, and any court, tribunal or arbitrator(s) of competent jurisdiction, and,
any governmental or non-governmental self-regulatory organisation, agency or
authority or Tax authority or any stock exchange (including any stock exchange
outside India).

“Income Tax Act” means the Income-tax Act, 1961, including any statutory
modifications, re-enactments or amendments thereof for the time being in force.

“Intangible Assets” means and includes all intellectual property rights and
rights in confidential information of every kind and description throughout the
world, in each case whether registered or unregistered, and including but not
limited to (i) rights in computer programs (whether in source code, object code,
or other form), algorithms, databases, compilations and data, technology
supporting the foregoing, and all documentation, including user manuals and
training materials, related to any of the foregoing; (ii) copyrights and
copyrightable subject matter; (iii) trademarks, service marks, names, corporate
names, trade names, domain names, logos, slogans, trade dress, registered
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I.16.

1.17.

1.18.

1.19.

1.20.

1.21

designs, design rights and other similar designations of source or origin; (iv) all
know-how, patents, confidential information, trade secrets, ideas, proprietary
processes, formulae, models and methodologies; (v) rights of publicity,
privacy, and rights to personal information; (vi) moral rights and rights of
attribution and integrity; or (vii) any rights or forms of protection of a similar
nature or having equivalent or similar effect to any of the foregoing which
subsist anywhere in the world;

“New Equity Shares” shall have the meaning ascribed to the term in Clause
13.1;

“National Company Law Tribunal” or “NCLT” or “Tribunal” means the
National Company Law Tribunal, Mumbai Bench, collectively, constituted
under Section 410 of the Companies Act, 2013.

“Registrar of Companies” means Registrar of Companies, Mumbai
Maharashtra,

“Record Date” means the date to be fixed by the Board of Directors of
Resulting Company in consultation with the Board of Directors of the
Demerged Company, for the purpose of determining the members of the
Demerged Company who shall be entitled to receive the shares of the Resulting
Company as per Clause 13 of the Scheme.

“Remaining Business” or “Remaining Undertaking” means all the
businesses and activities of the Demerged Company other than the Rental
Service Business Undertaking transferred to and vested in the Resulting
Company pursuant to this Scheme which shall include the property
maintenance business.

“Resulting Company” or “IVPL” means Isprava Vesta Private Limited
(Corporate Identification Number: U74900MH 1992PTC065539), a company
incorporated on 21% February 1992 under the erstwhile provisions of the
Companies Act, 1956 having its registered office at First Floor, 42A,
Impression House G.D. Ambekar Marg, Wadala, Mumbai 400031,
Mabharashtra.

.“Scheme” or “the Scheme” or “this Scheme” means this Scheme of

Arrangement in its present form submitted to the National Company Law
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1.23.

Tribunal or any such competent authority or with any modification(s) made
under Clause 19 of this Scheme or with such other modifications/ amendments
as the NCLT or any other Governmental Authority may approve, modify,
impose or direct;

“Share Entitlement Ratio” shall have the meaning ascribed to the term in
Clause 13.1;

“Taxes” or “Tax” or “Taxation” means all forms of taxation with reference
to profits, gains, net wealth, asset values, turnover, gross receipts, duties
(including stamp duties), levies, imposts, including without limitation corporate
income—tax, wage withholding tax, fringe benefit tax, provident fund,
employee state insurance and gratuity contributions, value added tax, customs,
service tax, excise duties, goods and services tax, fees or levies and other legal
transaction taxes, dividend/withholding tax, real estate taxes, other municipal
taxes and duties, environmental taxes and duties, any other similar assessments
or other type of taxes or duties in any relevant jurisdiction, together with any
interest, penalties, surcharges or fines relating thereto, assessments, or addition
to Tax, due, payable, levied, imposed upon or claimed to be owed in any
relevant jurisdiction or country;

The expressions which are used in this Scheme and not defined in this Scheme shall,
unless repugnant or contrary to the context or meaning hereof, have the same
meanings ascribed to them under the Act and other Applicable Laws.

2

2.1

3.1

DATE OF TAKING EFFECT AND OPERATIVE DATE

The Scheme set out herein in its present form or with any modification(s)
approved or imposed or directed by the NCLT, shall be effective from the
Appointed Date but shall be operative from the Effective Date.

CAPITAL STRUCTURE

The capital structure of the Demerged Company as on the 23™ day of January
2023 is as under:

Particulars Amount in Rs.

Authorized Share Capital

30,00,000 Equity Shares of Rs. 10/- each 3,00,00,000

Total 3,00,00,000

Issued, Subscribed and Paid-up Share Capital

18,30,675 Equity Shares of 10/- each, fully paid up 1,83,06,750

Total 1,83,06,750
8
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3.2

Subsequent to the above, there has been no change in the Issued, Subscribed
and Paid-up Share Capital of the Demerged Company.

The capital structure of the Resulting Company as on the 23 day of January
2023 is as under:

Particulars Amount in Rs.
Authorized Share Capital

Class A — 74,50,000 Equity Shares of Rs. 10 7,45,00,000
each

Class B —7,50,000 Equity Share of Rs. 10 each 75,00,000
Class C- 8,00,000 Equity Share of Rs. 10 each 80,00,000
0.0001% 10,00,000 Cumulative Compulsory 1,00,00,000
Convertible Preference Shares

Total 10,00,00,000
Issued, Subscribed and Paid-up Share

Capital

Class A — 49,57,780 Equity Shares of Rs. 10 4,95,77,800
each

Class B—7,32,716 Equity Shares of Rs. 10 each 73,27,160
0.0001% 5,24,289 Cumulative Compulsory 52,42,890
Convertible Preference Shares

Total 6,21,47,850

Subsequent to the above, there has been no change in the Issued, Subscribed
and Paid-up Share Capital of the Resulting Company.

COMPLIANCE WITH TAX LAWS

This scheme has been drawn up to comply with the conditions relating to
“demerger” as specified under section 2(19AA) of the Income Tax Act. If any
terms or provisions of the Scheme are found or interpreted to be inconsistent
with the said provisions at a later date, including resulting from amendment of
law or for any other reason whatsoever, the provisions of the Income Tax Act
shall prevail, and the Scheme shall stand modified to the extent determined
necessary to comply with section 2(19AA) of the Income Tax Act. Such
modification will, however, not affect other parts of the Scheme. The power to
make such modifications / amendments, as may become necessary, shall vest
with the board of directors of both the Demerged Company and Resulting
Company, which can exercise the power at any time and shall be exercised in
the best interest of the Demerged Company and the Resulting Company. In
accordance with Section 2(41A) of the Income Tax Act, the Resulting
Company shall be considered as the ‘resulting company’. Further, in
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5.2

5.3

accordance with Section 2(19AAA) of the Income Tax Act, the Demerged
Company shall be considered as the “‘demerged company’.

PART C

TRANSFER AND VESTING OF THE RENTAL SERVICE BUSINESS
UNDERTAKING

Upon this Scheme becoming effective and with effect from the Appointed Date,
the Rental Service Business Undertaking of the Demerged Company/IHPL, as
defined in Clause 1.8 shall stand demerged to and vested in or deemed to be
demerged to and vested in the Resulting Company/[VPL, as a going concern,
in accordance with section 2(19AA) of the Income Tax Act and in the following
manner:

With effect from the Appointed Date and upon the Scheme becoming effective,
the whole of the Rental Service Business Undertaking including assets,
investments and properties of the Demerged Company relatable to it i.e. Rental
Service Business Undertaking, as may be agreed between the Companies, shall
under the provisions of Sections 230 to 232 read with Sections 52 and other
applicable provisions of the Act, without any further act or deed, stand
transferred and/or deemed to be transferred to and vested in the Resulting
Company as going concern so as to vest in the Resulting Company all the rights,
title and interest pertaining to the Rental Service Business Undertaking.

With effect from the Appointed Date and upon the Scheme becoming effective,
any and all assets relating to the Rental Service Business Undertaking, as may
be agreed between the Companies, as are movable in nature or incorporeal
property or are otherwise capable of transfer by manual delivery or by
endorsement and delivery or by vesting pursuant to this Scheme shall stand
transferred and vested by the Demerged Company to the Resulting Company
and shall become the property and an integral part of the Resulting Company.
The vesting pursuant to this sub-clause shall be deemed to have occurred by
manual delivery or endorsement as appropriate to the property being vested and
title to the property shall be deemed to have been transferred and vested
accordingly. No stamp duty shall be payable on the transfer of such movable
properties (including shares and other investments) upon its transfer and vesting
in the Resulting Company.

With effect from the Appointed Date and upon the Scheme becoming effective,
any and all movable properties of the Demerged Company relating to the Rental
Service Business Undertaking other than those specified in Clause 5.2 above,
as may be agreed between the Companies, including sundry debtors,
outstanding loans and advances, if any, recoverable in cash or in kind or for
value to be received, bank balances and deposits, if any, with government,




5.4
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5.6

semi-government, local and other authorities and bodies, customers and other
persons, shall without any further act, instrument or deed, be transferred and
vested as the property of the Resulting Company.

With effect from the Appointed Date and upon the Scheme becoming effective,
any immovable properties (including long term lease contracts and their
security deposits, if any) relating to the Rental Service Business Undertaking
of the Demerged Company, if any as may be decided by the board of directors
of the Companies whether freehold or leasehold and any documents of title,
rights and easements in relation thereto shall stand transferred to and be vested
in the Resulting Company, without any act or deed done by the Demerged
Company or the Resulting Company. The mutation of title to the immovable
properties in the name of the Resulting Company shall be made and duly
recorded by the appropriate authorities pursuant to the sanction of this Scheme
by the Hon’ble Tribunal and this Scheme becoming effective in accordance
with the terms hereof without any further act or deed on part of the Resulting
Company.

With effect from the Appointed Date and upon the Scheme becoming effective,
all debts, liabilities, contingent liabilities, duties and obligations of every kind,
nature and description ot the Demerged Company relatable to the Rental
Service Business Undertaking, as may be agreed between the Companies, shall
without any further act or deed be and stand transferred to the Resulting
Company so as to become the debts, liabilities, contingent liabilities, duties and
obligations of the Resulting Company and it shall, wherever required or be
necessary, obtain the consent of any third party or other person who is a party
to any contract or arrangement by virtue of which such debts, ‘liabilities,
contingent liabilities, duties and obligations have arisen in order to give effect
to the provisions of this sub-clause. After the Effective Date, the Resulting
Company undertakes to meet, discharge and satisfy the said liabilities to the
exclusion of the Demerged Company and to keep the Demerged Company
indemnified at all times from and against all such liabilities and from and
against all actions, demands and proceedings in respect thereto.

With effect from the Appointed Date and upon the Scheme becoming effective,
any statutory licenses or other licenses / registration, permissions or approvals,
or consents held by the Demerged Company required to carry on operations in
the Rental Service Business Undertaking shall stand vested in or transferred to
the Resulting Company without any further act or deed and shall be
appropriately mutated by the statutory authorities concerned therewith in
favour of the Resulting Company. The benefit of all statutory and regulatory
permissions, environmental approvals and consents, registration or other
licenses / registration, and consents shall vest in and become available to the
Resulting Company pursuant to the Scheme. In so far as the various incentives,
subsidies, special status and other benefits or privileges enjoyed or granted by
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5.8

any Government body, local authority or by any other person or availed of by
the Demerged Company relating to the Rental Service Business Undertaking
are concerned, the same shall vest with and be available to the Resulting
Company on the same terms and conditions. In the event, if any business license
/ registration relating to the Rental Service Business Undertaking is not
transferable to the Resulting Company pursuant to the Scheme, then the
Resulting Company shall apply for fresh business license / registration and till
the time the same is obtained by the Resulting Company, it will allow the
Demerged Company and/or its subsidiary and/or its associated enterprise
and/or its joint venture to export the product / service in its name in order to
ensure continuity of business operations without any interruption.

Without prejudice to the generality of the foregoing, with effect from the
Appointed Date and upon the Scheme becoming effective, all Intangible Assets
including but not limited to rights in intellectual property (whether owned,
licensed or otherwise, whether registered or unregistered) used by the
Demerged Company in relation to the Rental Service Business Undertaking,
(including but not limited to those detailed in Schedule I), and all other trade
names, service names, trademarks, brands, copyrights, designs, know-how and
trade secrets, patents, along with all rights of commercial nature including
attached Goodwill, title, interest, labels and brand registrations and all such
other intellectual property rights ot whatsoever nature and advantages of
whatever nature in connection with the above including any Goodwill relating
to such intellectual property, whether or not provided in the books of accounts
of the Demerged Company, shall under the provisions of Sections 230 to 232
of the Act, as applicable, and all other provisions of Applicable Law, if any,
without any further act, instrument or deed, cost or charge and without any
notice or other intimation to any third party for the transfer of the same, be and
stand transferred and vested in the Resulting Company as a going concern, so
as to become, as and from the Appointed Date, the Intangible Asset of the
Resulting Company.

With effect from the Appointed Date and upon the Scheme becoming effective,
in so far as the assets comprised in the Rental Service Business Undertaking
are concerned, the security, existing charges, mortgages and encumbrances, if
any, over or in respect of any of such assets or any part thereof or charge over
such assets relating to any loans or borrowings of the Remaining Business shall,
without any further act or deed, be released and discharged from the same and
shall no longer be available as security in relation to the liabilities of the
Remaining Business. The Demerged Company shall apply to the authorities for
the release of such assets and apply to the Registrar of Companies for the
modification of any charges, encumbrances created on such assets.
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5.12

5,13

With effect from the Appointed Date and upon the Scheme becoming effective,
all books, records, files, papers, software, licenses for software, algorithms,
programs, manuals, data, catalogues, quotations, sales and advertising
materials, lists of present and former customers and suppliers, customer credit
information, customer pricing information, and other records whether in
physical or electronic form of the Demerged Company in relation to the Rental
Service Business Undertaking, shall, under the provisions of Sections 230 to
232 of the Act, as applicable, and all other provisions of Applicable Law, if
any, without any further act, instrument or deed, cost or charge and without any
notice or other intimation to any third party for the transfer of the same, be and
stand transferred and vested in the Resulting Company as a going concern.

With effect from the Appointed Date and upon the Scheme becoming effective,
all benefits of any and all corporate approvals as may have already been taken
by the Demerged Company in relation to the Rental Service Business
Undertaking, whether being in the nature of compliances or otherwise, shall
under the provisions of Sections 230 to 232 of the Act, without any further act,
instrument or deed, cost or charge and without any notice or other intimation to
any third party for the transfer of the same, be and stand transferred and vested
in the Resulting Company as a going concern, and the said corporate approvals
and compliances shall be deemed to have originally been taken/complied with
by the Resulting Company.

Any assets, acquired by the Demerged Company in relation to the Rental
Service Business Undertaking after the Appointed Date but prior to the
Effective Date shall upon the coming into effect of this Scheme also without
any further act, instrument or deed stand transferred to and vested in or be
deemed to have been transferred to or vested in the Resulting Company.

With effect from the Appointed Date and upon the Scheme becoming effective,
if any asset of the Rental Service Business Undertaking cannot be transferred
to the Resulting Company for any reason whatsoever, the Demerged Company
shall (i) hold such asset in trust for the sole benefit of the Resulting Company
till the same is transferred; and (ii) make best efforts to transfer such asset to
the Resulting Company within the earliest possible period of the Scheme
becoming effective.

With effect from the Appointed Date and upon the Scheme becoming effective,
all Taxes of any nature, duties, cess or any other like payments or deductions
made by the Demerged Company pertaining to the Rental Service Business
Undertaking to any statutory authorities such as income tax, goods and service
tax, sales tax, service tax etc. or any tax deduction / collection at source, relating
to the period after the Appointed Date up to the Effective Date shall be deemed
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5.15

5.16

5.17

to have been on account of or paid by the Resulting Company and the relevant
authorities shall be bound to transfer to the account of and give credit for the
same to the Resulting Company upon the passing of the orders on this Scheme
by the NCLT upon relevant proof and documents being provided to the said
authorities.

The Demerged Company shall accept all cheques and other negotiable
instruments, payment orders received in the name of the Demerged Company
pertaining to the Rental Service Business Undertaking after the Effective Date,
for and on account of and in trust for the Resulting Company. Subsequently the
Demerged Company shall transfer entire amount collected in trust for the
Rental Service Business Undertaking to the Resulting Company.

Any question that may arise as to whether a specified asset or liability pertains
or does not pertain to the Rental Service Business Undertaking of the Demerged
Company or whether it arises out of the activities or operations of the Rental
Service Business Undertaking of the Demerged Company shall be decided by
the Board of Directors of the Demerged Company and the Resulting Company
or any committee thereof.

To avoid any undue hardship to the Demerged Company or the Resulting
Company on account of disruption of business post the Etfective Date, the
Resulting Company shall be entitled to use all the business authorizations,
including licenses, rights, contracts etc., having the name of the Demerged
Company in connection with the Demerged Undertaking, till such
authorizations are issued afresh/ transferred/ renewed in the name of the
Resulting Company.

Without prejudice to the provisions of the foregoing Clauses, upon the Scheme
becoming effective, the Demerged Company and the Resulting Company shall
execute all necessary instruments or documents or do all the acts and deeds as
may be required, including making the necessary filings with the relevant
Governmental Authority or any other third party, to give formal effect to the
above provisions, if required.

CONDUCT OF BUSINESS BY THE DEMERGED COMPANY TILL
EFFECTIVE DATE

With effect from the Appointed Date and up to and including the Effective
Date:
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The Demerged Company shall be deemed to have been carrying on and shall
carry on its business and activities of Rental Service Business Undertaking and
shall be deemed to have held and stood possessed of and shall hold and stand
possessed of the assets pertaining to the Rental Service Business Undertaking,
for and on account of and in trust for the Resulting Company. The Demerged
Company hereby undertakes to hold the said assets with utmost prudence until
the Effective Date. The Demerged Company shall cause the Rental Service
Business Undertaking (including making applications to any Governmental
Authority for the renewal of permits which have expired) to be conducted as a
going concern in trust for the Resulting Company and in the ordinary course of
business;

The Demerged Company shall carry on the business and activities of the Rental
Service Business Undertaking in the ordinary course of business as a going
concern with diligence, business prudence in trust for the Resulting Company
and shall not, except in the ordinary course of business or without prior written
consent of the Resulting Company, alienate charge, mortgage, encumber or
otherwise deal with or dispose off its Rental Service Business Undertaking or
part thereof.

All protits and income arising or accruing to the Demerged Company, or losses
(including depreciation) arising or incurred by the Demerged Company
(including the effect of Taxes, if any, thereon) relating to the Rental Service
Business Undertaking and all Taxes paid thereon or losses, expenditures arising
or incurred by the Demerged Company in relation thereto shall for all purposes
be treated and be deemed to be and accrue as the income or profits or losses
(including depreciation) or expenditure as the case may be of the Resulting
Company.

The Demerged Company shall not vary the terms and conditions of
employment of any of the employees engaged in and for the Rental Service
Business Undertaking except in the ordinary course of business or without the
prior consent of the Resulting Company or pursuant to any pre-existing
obligation undertaken by the Demerged Company as the case may be, prior to
the Appointed Date.

The Resulting Company shall be entitled, pending the sanction of the Scheme,
to apply to the Central/State Government, and all other agencies, departments
and authorities concerned as are necessary under any law or rules, for such
consents, approvals and sanctions, which the Resulting Company may require
to own and operate the Rental Service Business Undertaking.

Any of the rights, powers, authorities, privileges, attached, related or pertaining
to the Rental Service Business Undertaking exercised by the Demerged
Company shall be deemed to have been exercised by the Demerged Company
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for and on behalf of, and in trust for and as an agent of the Resulting Company.
Similarly, any of the obligations, duties and commitments attached, related or
pertaining to the Rental Service Business Undertaking that have been
undertaken or discharged by the Demerged Company shall be deemed to have
been undertaken for and on behalf of and as an agent for the Resulting
Company.

The Demerged Company shall not, except (i) as may be expressly required or
permitted under this Scheme, or (ii) exercise of options by employees in terms
of ESOP, make any change in its capital structure in any manner either by any
increase (including by way of issue of equity and/or preference shares on a
rights basis or by way of a public issue, bonus shares and/or convertible
debentures or otherwise), decrease, reduction, reclassification, sub-division,
consolidation, re-organization, or in any other manner which may, in any way,
affect the Share Entitlement Ratio, except with the prior approval of the
Resulting Company.

REMAINING BUSINESS

The Remaining Business and all the assets, liabilities and obligations pertaining
thereto, it any, shall continue to belong to and be vested in and be managed by
the Demerged Company and the Resulting Company shall have no right, claim
or obligation in relation to the Remaining Business.

All legal, taxation or other proceedings whether civil or criminal (including
before any statutory or quasi-judicial authority or tribunal) by or against the
Demerged Company under any statute, whether relating to the period prior to
or after the Appointed Date and whether pending on the Appointed Date or
which may be instituted at any time thereafter, relating to the Remaining
Business (including those relating to any property, right, power, liability,
obligation or duties of the Demerged Company in respect of the Remaining
Business) shall be continued and enforced by or against the Demerged
Company after the Effective Date.

TRANSFER OF EMPLOYEES

On the Scheme becoming effective, the employees of the Demerged Company
in respect of the Rental Service Business Undertaking, if any and as may be
identified by the Board of Directors of the Demerged Company shall become
the employees of the Resulting Company (as listed in Schedule II), without any
break or interruption in their services, on same terms and conditions on which
they are engaged as on the Effective Date. The Resulting Company further
agrees that for the purpose of payment of any retirement benefit / compensation,
such immediate uninterrupted past services with the Demerged Company in
respect of the Rental Service Business Undertaking, shall also be taken into
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account. The Resulting Company undertakes to continue to abide by the terms
of agreement /settlement entered into by the Demerged Company in respect of
the Rental Service Business Undertaking with employees’ union / employee or
associations of the Demerged. Any employee benefits (including statutory
benefits) available to the employees of the Rental Service Business
Undertaking, shall be no less favorable than those on which they are engaged
in the Demerged Company.

On the Scheme becoming effective, the accounts / funds of the employees,
whose services are transferred under Clause 8.1 above, relating to
superannuation, provident fund and gratuity fund shall be identified,
determined and transferred to the respective trusts / funds of the Resulting
Company and such employees shall be deemed to have become members of
such trusts / funds of the Resulting Company. It is clarified that the services of
the staff, workmen and employees of the Rental Service Business Undertaking
of the Demerged Company which are employed with the Resulting Company
will be treated as having been continuous for the purpose of the said fund or
funds.

In respect of stock options held by employees who are transferred from
Demerged Company to Resulting Company, all options (vested but remaining
unexercised as well as unvested options) on the Appointed Date shall stand
cancelled and Resulting Company shall grant such options of the Resulting
Company such that no rights of employees are adversely affected.

The Board of the Demerged Company and Resulting Company shall take such
actions and execute such further documents as may be necessary or desirable
for the purpose of giving effect to the provisions of Clause 8.3. Approval
granted to the Scheme by the shareholders of the Demerged Company and the
Resulting Company shall also be deemed to be approval granted to any
modifications made to the ESOP of the Demerged Company and approval
granted to the new employee stock option scheme or modifications in its
existing employee stock option scheme, to be adopted by the Resulting
Company.

In so far as the existing benefits or funds created by the Demerged Company
for the employees of the Remaining Business are concerned, the same shall
continue and the Demerged Company shall continue to contribute to such funds
and trusts in accordance with the provisions thereof until the Effective Date,
and such funds and trusts, if any, shall be held inter alia for the benefit of such
employees.

TRANSFER OF LEGAL PROCEEDINGS

All legal proceedings of whatsoever nature by or against the Demerged
Company in respect of the Rental Service Business Undertaking pending on
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and/or arising after the Appointed Date, as and from the Effective Date shall
not abate or be discontinued or be in any way prejudicially affected by reason
of the Scheme or by anything contained in this Scheme but shall be continued
and enforced by or against the Resulting Company in the same manner and to
the same extent as would or might have been continued and enforced by or
against the Demerged Company. The Resulting Company undertakes to have
all legal or other proceedings initiated by or against the Demerged Company
referred above, transferred to its name and to have the same continued,
prosecuted and enforced by or against the Resulting Company to the exclusion
of the Demerged Company. The Demerged Company shall at the cost and
expense of the Resulting Company, cooperate with the Resulting Company
in the defense or prosecution of any such proceedings and shall furnish the
Resulting Company with such relevant documents and information
available with it, and as may be reasonably required by the Resulting
Company in connection therewith.

After the Appointed Date, if any proceedings are taken against the Demerged
Company in respect of the Rental Service Business Undertaking, it shall
prosecute or defend the same, as the case may be, at the cost of the Resulting
Company, and the Resulting Company shall reimburse and indemnify the
Demerged Company against all liabilities and obligations incurred by the
Demerged Company in respect thereof.

In the event, after the Effective Date, any legal proceedings are filed against the
Resulting Company in respect of the Remaining Business, the Resulting
Company will inform the Demerged Company of the same within a reasonable
time depending on the urgency in the matter. The Demerged Company
undertakes to have all legal or other proceedings initiated by or against the
Resulting Company in respect of the Remaining Business, transferred to its
name and to have the same continued, prosecuted and enforced by or against
the Demerged Company to the exclusion of the Resulting Company.

TRANSFER OF CONTRACTS, DEEDS AND OTHER INSTRUMENTS

Subject to the other provisions of this Scheme, all contracts, deeds, bonds,
insurance, letters of intent, undertakings, arrangements, policies, agreements
and other instruments, if any, of whatsoever nature relating to the Rental
Service Business Undertaking and to which the Demerged Company is party
and subsisting or having effect on the Effective Date, shall be in full force and
effect against or in favour of the Resulting Company, as the case may be, and
may be enforced by or against the Resulting Company as fully and effectually
as if, instead of the Demerged Company, the Resulting Company had been a
party thereto.

With effect from the Appointed Date and upon the Scheme becoming effective,
all permits, quotas, rights, entitlements, licenses, registrations, intellectual
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property rights (whether registered or not) such as trademarks, patents, designs,
copy rights, privileges, powers, facilities, subsidies, rehabilitation schemes,
special status and other benefits or privileges (granted by any government body,
local authority or by any other person) of every kind and description of
whatsoever nature in relation to the Rental Service Business Undertaking, or to
the benefit of which the Rental Service Business Undertaking of the Demerged
Company may be eligible or having effect immediately before the Effective
Date, shall be and remain in full force and effect in favor of or against the
Resulting Company, as the case may be, and may be enforced fully and
effectually as if, instead of the Demerged Company, the Resulting Company
had been a beneficiary or obliged thereto. With effect from the Appointed Date
and upon the Scheme becoming effective, all statutory and regulatory licenses,
registrations, permissions or approvals or consents required to carry on the
operations of the Rental Service Business Undertaking shall stand vested in or
transferred to the Resulting Company without any further act or deed and shall
be appropriately mutated by the statutory authorities concerned therewith in
favour of the Resulting Company. The benefit of all such statutory and
regulatory permissions, licenses, approvals, registrations and consents required
to carry on the operations of the Rental Service Business Undertaking shall vest
in and become available to the Resulting Company pursuant to the Scheme.

[t is hereby clarified that (i) if any contract, deeds, bonds, agreements, schemes,
arrangements or other instruments of whatsoever nature in relation to the Rental
Service Business Undertaking to which the Demerged Company is a party to,
cannot be transferred to the Resulting Company for any reason whatsoever, the
Demerged Company shall hold such contract, deeds, bonds, agreements,
schemes, arrangements or other instruments of whatsoever nature in trust for
the benefit of the Resulting Company, insofar as it is permissible to do so, till
such time as the transfer is effected; and (ii) there are no contracts, deeds, bonds,
agreements, schemes, arrangements or other instruments of whatsoever nature
that relate to the Rental Service Business Undertaking as well as the Remaining
Business.

The Resulting Company shall enter into and/or issue and/or execute deeds,
writings or confirmations or enter into any tripartite arrangements,
confirmations or novations, to which the Demerged Company will, if
necessary, also be party in order to give formal effect to the provisions of this
Scheme, if so required or becomes necessary. The Resulting Company shall be
deemed to be authorized to execute any such deeds, writings or confirmations
on behalf of the Demerged Company and to implement or carry out all
formalities required on the part of the Demerged Company to give effect to the
provisions of this Scheme.

For the avoidance of doubt, it is clarified that upon the coming into effect of
this Scheme, all the rights, title, interest and claims of the Demerged Company
in any leasehold/licensed properties in relation to the Rental Service Business




11

to

4

Undertaking shall, be transferred to and vested in or be deemed to have been
transferred to and vested in the Resulting Company automatically without
requirement of any further act or deed.

SAVING OF CONCLUDED TRANSACTIONS

The transfer of Rental Service Business Undertaking as above and the
continuance of proceedings by or against the Demerged Company under Clause
9 above shall not affect any transaction or proceedings already concluded by
the Demerged Company on or after the Appointed Date till the Effective Date,
to the end and intent that the Resulting Company accepts and adopts all acts,
deeds and things done and executed by the Demerged Company in respect
thereto as done and executed on behalf of the Resulting Company.

TAXES AND CREDITS

With effect from the Appointed Date and upon the Scheme becoming effective,
all Taxes and duties (including but not limited to income tax, Goods and
Services Tax, etc.) paid or payable by Demerged Company, and relating to the
operations of the Rental Service Business Undertaking, including all advance
tax payments, credit of tax deducted at source, credits for minimum alternate
tax, shall, for all purposes, be treated as tax, duty or cess liability, advance tax
payments, credit for tax deducted at source, credits for minimum alternate tax,
as the case may be, of the Resulting Company.

Upon the Scheme becoming effective, the Demerged Company and the
Resulting Company shall be permitted to revise from the Appointed Date, their
respective financial statements and returns along with prescribed forms, filings
and annexures under the Income Tax Act, Goods and Services Tax Laws,
Customs Law and other tax laws, and to claim refunds and/or credit for Taxes
paid (including: minimum alternate tax, tax deducted at source, etc.) and for
matters incidental thereto, if required to give effect to the provisions of the
Scheme and to claim refunds / credits, pursuant to provisions of this Scheme.

Upon the Scheme becoming effective, the Demerged Company and the
Resulting Company will undertake appropriate filings under the applicable
Taxation laws, to facilitate claim of refunds and/or transfer of credit for Taxes
paid and for matters incidental thereto in relation to the Rental Service Business
Undertaking, available with the Demerged Company.

All disallowances under section 43B of the Income Tax Act, in the hands of
Demerged Company in relation and pertaining to the Rental Service Business
Undertaking shall be claimed as a deduction under section 43B of the Income
Tax Act by the Resulting Company when the payment is made by the Resulting
Company against such expenses.
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Any refunds or credits (including credits for minimum alternate tax, advance
tax and tax deducted at source under the provisions of Income Tax Act), benefit
or carry forward losses, unabsorbed depreciation and other statutory benefits
under the Income Tax Act, Service Tax laws, Central Sales Tax, Goods and
Services Tax, applicable State Value Added Tax Laws or other applicable laws/
regulations dealing with Taxes /duties/ levies, due to the Demerged Company,
relating to Rental Service Business Undertaking including refunds, benefits or
credits consequent to the assessment made on Demerged Company (including
any refund for which no credit is taken in the accounts of the Demerged
Company) as on the date immediately preceding the Appointed Date shall also
belong to and be received by the Resulting Company upon this Scheme
becoming effective. Where any of refunds or credits (including credits for
minimum alternate tax, advance tax and tax deducted at source under the
provisions of Income Tax Act), benefit or carry forward losses, unabsorbed
depreciation and other statutory benefits cannot be directly attributed to the
Rental Service Business Undertaking, the same shall apportioned between the
Demerged Company and the Resulting Company in the same proportion in
which the net assets of the Rental Service Business Undertaking has been
retained by the Demerged company and transferred to the Resulting Company,
and be allowed to be carried forward and set off in the hands of the Demerged
Company or the Resulting Company, as the case may be.

Further, any tax deducted at source by Demerged Company with respect to the
Rental Service Business Undertaking on transactions with the Resulting
Company, if any (from Appointed Date to Effective Date) shall be deemed to
be advance tax paid by the Resulting Company and shall, in all proceedings, be
dealt with accordingly and vice versa.

Upon the Scheme coming into effect, any obligation of tax deduction at
source on any payment made by or to be made by the Demerged Company
relating to Rental Service Business Undertaking shall be made or deemed to
have been made and duly complied with by the Resulting Company.

Any question that may arise as to whether a specified benefit pertains or does
not pertain to the Rental Service Business Undertaking of the Demerged
Company or whether it arises out of the activities or operations of the Rental
Service Business Undertaking of the Demerged Company shall be decided by
the Board of Directors of the Demerged Company and the Resulting Company
or any committee thereof.

CONSIDERATION / ISSUE OF SHARES

Upon Scheme becoming effective, and in consideration for the transfer and
vesting of Rental Service Business Undertaking of the Demerged Company in
the Resulting Company, the equity shareholders of the Demerged Company
whose names appear in the Register of Members of the Demerged Company on
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the Record Date, shall, without any further act, deed or thing be allotted and
issued equity shares of the Resulting Company as mentioned hereunder viz.:-

Equity shareholders of the Demerged company to be issued equity shares of
Resulting Company in the ratio of 1:1.0285 viz equivalent to 2057 Equity
shares of Resulting Company of face value of Rs. 10/- (Rupees Ten only) each
(the “New Equity Shares™) for every 2000 Equity Shares of Demerged
Company of face value of Rs. 10/- (Rupees Ten only) each (the “Share
Entitlement Ratio™).

Mr. Kapil Kumar Gokharu, Registered Valuer have issued a report on the
Share Entitlement Ratio adopted under the Scheme.

Upon Scheme becoming effective, the holders of equity shares of the Demerged
Company to whom shares are issued pursuant to Clause 13.1 above shall be
deemed to have become the members of the Resulting Company on the Record
Date without any further act, deed or thing.

The New Equity Shares in the Resulting Company to be issued to the equity
shareholders of the Demerged Company pursuant to Clause 13.1 above shall be
subject to the Memorandum and Articles of Association of the Resulting
Company and shall rank pari passu with the existing Class A Equity Shares of
the Resulting Company.

The New Equity Shares to be issued by the Resulting Company to the
respective shareholders of the Demerged Company as above shall be subject
to the Memorandum and Articles of Association of the Resulting Company.

The New Equity Shares to be issued by the Resulting Company pursuant to this
Scheme in respect of any equity shares of the Demerged Company which are
held in abeyance under the Act or otherwise shall, pending allotment or
settlement of dispute by order of a court or otherwise, also be kept in abeyance
by the Resulting Company. In the event of there being any pending share
transfers, whether lodged or outstanding, of any of the shareholders of the
Demerged Company, the board of directors of the Resulting Company shall be
empowered to take such actions as may be necessary in order to remove any
difficulties arising to the transferor of the share in the Resulting Company and
in relation to the shares issued by the Resulting Company pursuant to the
Scheme.

Approval of this Scheme by the shareholders of the Resulting Company shall
be deemed to be in due compliance of the provisions of Section 62 of the Act
and the other relevant and applicable provisions of the Act for the issue and
allotment of New Equity Shares by the Resulting Company to the shareholders
of the Demerged Company, as provided in this Scheme and there shall be no
need to pass a separate shareholders’ resolution at a general meeting for the
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same, as is required under Section 62 and other applicable provisions of the
Act.

Any fractional entitlement arising out of issue and allotment of the New Equity
Shares of the Resulting Company to the shareholders of the Demerged
Company pursuant to Clause 13.1 hereinabove shall be rounded up to nearest
integer so as to ensure that no shareholder of the Demerged Company is
removed from being a shareholder because of fractional entitlement.

The Resulting Company shall take necessary steps to increase or alter or re-
classify, (if necessary) its authorised share capital suitably to enable it to issue
and allot the New Equity Shares required to be issued and allotted by it under
Clause 13.1 of this Scheme.

It is clarified that the approval of the members of Resulting Company to the
Scheme shall be deemed to be their consent/approval for the increase and
reclassification of the authorized capital, amendment of the capital clause of the
Memorandum of Association of the Resulting Company under the provisions
of Section 13 and 61 of the Act and other applicable provisions of the Act.

Approval of this Scheme by the shareholders, under Section 230 to 232 and
other applicable provisions of the Act, of Resulting Company shall be deemed
to be in due compliance of the provisions of Sections 42 & 62 of the Act and
the other relevant and applicable provisions of the Act for the issue and
allotment of New Equity Shares by Resulting Company to the shareholders of
Demerged Company, as provided in this Scheme.

New Equity Shares shall be issued by the Resulting Company in physical form
or dematerialized form to the equity shareholders of the Demerged Company,
as may be decided by the Board of Directors of the Resulting Company.

13.10 The Resulting Company shall, comply with the relevant and applicable rules
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and regulations including provisions of Foreign Exchange Management Act,
1999 to enable it to issue New Equity Shares to the sharcholders of the
Demerged Company pursuant to this Scheme.

BOOKS AND RECORD OF THE DEMERGED COMPANY

The Demerged Company acknowledges that all books and records of the
Demerged Company pertaining to the Rental Service Business Undertaking
shall be transferred to the Resulting Company on the Effective Date and the
Demerged Company shall be entitled to keep a copy of the same, provided that
it shall not use such information for any commercial purpose or in any manner
detrimental to the Rental Service Business Undertaking. In relation to such
books and records not pertaining to the Rental Service Business Undertaking or
which pertain to the Demerged Company in general and cannot be specifically
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segregated or detached for handing over purposes, the Demerged Company shall
provide to the Resulting Company on the Effective Date, a certified extract of
such books and records containing information relating to the Rental Service
Business Undertaking. The Demerged Company shall co-operate with and
provide to the Resulting Company all requisite information as may be available
with it and reasonably required by the Resulting Company for the purposes of
carrying on the business activities of the Rental Service Business Undertaking
by the Resulting Company after the Effective Date including in relation to any
customers, vendors or suppliers of the Demerged Company, defending any
claims or liabilities of whatsoever nature as may arise in relation to the activities
of the Rental Service Business Undertaking prior to the Effective Date.

b

PART D

ACCOUNTING TREATMENT

ACCOUNTING TREATMENT IN THE BOOKS OF IHPL, THE
DEMERGED COMPANY

On the Scheme becoming effective, the Demerged Company shall account for
Demerger of Rental Service Business Undertaking in its books as per the
applicable accounting principles prescribed under the relevant Accounting
Standards (AS). It shall inter alia include the following:

The Demerged Company shall in its books of accounts, reduce the respective
carrying values of the assets and liabilities of the Rental Service Business
Undertaking being transferred to and vested in the Resulting Company at
values appearing in books of accounts of the Demerged Company as on the
Appointed Date.

Intercompany loans or transactions between Demerged Company and
Resulting Company pertaining to Rental Service Business Undertaking shall
get cancelled.

The aggregate of the net assets (i.e. difference between the carrying value of
assets and liabilities related to Rental Service Business Undertaking) standing
in the books of accounts of the Demerged Company, transferred to the
Resulting Company on the Appointed Date shall be first adjusted against
securities premium account and then balance in profit and loss account.

ACCOUNTING TREATMENT IN THE BOOKS OF IVPL, THE
RESULTING COMPANY

On the Scheme becoming effective, the Resulting Company shall account for
the Demerger of Rental Service Business Undertaking in its books of accounts
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as per the applicable accounting principles prescribed under the relevant AS.
It shall inter alia include the following:

The Resulting Company shall record all the assets and liabilities of the Rental
Service Business Undertaking transferred to it in pursuance of this Scheme at
their respective carrying values appearing in the books of accounts of the
Demerged Company as on the Appointed Date, which are set forth in the
closing balance sheet of the Demerged Company as of the Appointed Date.

The Resulting Company shall credit its share capital account, with the
aggregate face value of the New Equity shares issued to the shareholders of
the Demerged Company pursuant to demerger of Rental Service Business
Undertaking.

Intercompany loans or transactions between Demerged Company and
Resulting Company pertaining to Rental Service Business Undertaking shall
get cancelled.

The difference between the book value of assets and liabilities so recorded in
the books of accounts of Resulting Company in accordance with Clause 16.1
as reduced by the amount credited as share capital in accordance with Clause
16.2, shall be transferred to capital reserve.

PARTE

REDUCTION OF SECURITIES PREMIUM OF THE DEMERGED
COMPANY

REDUCTION OF SECURITIES PREMIUM OF THE DEMERGED
COMPANY

The reduction under Clause 15.3 in the securities premium account of the
Demerged Company shall be effected as an integral part of the Scheme in
accordance with the provisions of Section 52 read with Sections 66 of the Act
and the order of the Tribunal, as the case may be, as applicable sanctioning
the Scheme shall be deemed to be also the order under Section 66 of the Act
for the purpose of confirming the reduction. The approval granted by the
shareholders of the Demerged Company to the Scheme shall be deemed to be
the approval for the purpose of Section 66 and other relevant provisions of
the Act. The Demerged Company shall not be obliged or required to call for
a separate meeting of its shareholders/ creditors for obtaining their approval
for sanctioning the reduction in its securities premium account.
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The reduction would not involve either a diminution of liability in respect of
unpaid share capital or payment of paid-up share capital and the provisions of
Section 66 of the Act will not be applicable.

Notwithstanding the reduction as mentioned above, the Demerged Company
shall not be required to add the words "and reduced" as a suffix to its name
consequent upon such reduction and the Demerged Company shall continue
in its existing name.

PART F

GENERAL TERMS AND CONDITIONS

APPLICATION TO NCLT

The Demerged Company and the Resulting Company shall, with all
reasonable dispatch, make and file all necessary applications / petitions to the
NCLT or any other appropriate authority, under Sections 230 to 232 read with
section 52 & 66 and other applicable provisions of the Companies Act, 2013
for sanctioning this Scheme.

The Resulting Company shall be entitled, pending the sanction of the Scheme,
to apply to any Governmental Authority, if required, under any law for such
consents and approvals which the Resulting Company may require to own the
undertaking and to carry on the business of the Rental Service Business
Undertaking of the Demerged Company.

MODIFICATION OR AMENDMENTS TO THE SCHEME

Subject to approval of the NCLT, the Demerged Company and the Resulting
Company by their respective Board of Directors, may assent to/make and/or
consent to any modifications/amendments to the Scheme or to any conditions
or limitations that the NCLT and/or any other Authority under any law may
deem fit to direct or impose, or which may otherwise be considered necessary,
desirable or appropriate as a result of subsequent events or otherwise. The
Demerged Company and the Resulting Company by their respective Boards
are authorized to give effect to the modifications/amendments to the Scheme,
to take all such steps as may be necessary, desirable or proper to resolve any
doubts, difficulties or questions whatsoever for carrying the Scheme into
effect, arising out of or under or by virtue of the Scheme and/or any matter
concerned or connected therewith.

CONDITIONALITY OF THE SCHEME

This Scheme is and shall be conditional upon and subject to:
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The Scheme being approved by the requisite majority in number and / or value
of such classes of persons including the respective members and/or creditors
of the Demerged Company and the Resulting Company as may be directed by
the NCLT;

The sanction of the NCLT under Sections 230 to 232 read with section 52 &
66 of the Act in favour of the Demerged Company and the Resulting Company
under the said provisions and to the necessary Order under Section 232 of the
said Act being obtained; and

Certified or authenticated copy of the Order of the NCLT sanctioning the
Scheme being filed with the Registrar of Companies of Maharashtra at
Mumbai by the Demerged Company and by the Resulting Company.

REVOCATION OF THE SCHEME

In the event of any of the said sanctions and approvals referred to in the
preceding Clause 20 not being obtained and/or complied with and/or satisfied
and/or the Scheme not being sanctioned by any bench of the NCLT or such
other competent authority either (i) within 15 (fifteen) months from the date
of filing this Scheme with the NCLT, or (ii) within 19 (nineteen) months from
the date of filing of the Scheme with NCLT in case any amendment to the
scheme is filed with NCLT, either the Demerged Company or the Resulting
Company may opt to terminate this Scheme, on which event this Scheme shall
be of no effect and in that event, no rights and liabilities whatsoever shall
accrue to or be incurred inter se between the Demerged Company and the
Resulting Company or their respective shareholders or creditors or employees
or any other person save and except in respect of any act or deed done prior
thereto as is contemplated hereunder or as to any right, liability or obligation
which has arisen or accrued pursuant thereto and which shall be governed and
be preserved or worked out in accordance with the Applicable Laws and in
such case, each party shall bear its own costs unless otherwise mutually
agreed.

[f any part of this Scheme hereof is invalid, ruled illegal by any Bench of
NCLT of competent jurisdiction, or unenforceable under present or future
laws, then it is the intention of the Demerged Company and the Resulting
Company that such part shall be severable from the remainder of the Scheme.
Further, if the deletion of such part of this Scheme may cause this Scheme to
become materially adverse to the Demerged Company and/or the Resulting
Company, then in such case the Demerged Company and/or the Resulting
Company shall attempt to bring about a modification in the Scheme, as will
best preserve for the Demerged Company and the Resulting Company the
benefits and obligations of the Scheme, including but not limited to such part.
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23.1

COSTS, CHARGES & EXPENSES

All costs, charges, Taxes including duties, levies and all other expenses, if any
(save as expressly otherwise agreed) arising out of or incurred in connection
with and implementing this Scheme and matters incidental thereto shall be
borne by the Resulting Company.

POWER TO REMOVE DIFFICULTIES

The Board of Directors of the Companies, either by themselves or through a
committee appointed by them in this behalf, may jointly and as mutually agreed
in writing:

(a)  give such directions (acting jointly) as may be mutually agreed in
writing by the Companies as they may consider necessary to settle any
question or difficulty arising under this Scheme or in regard to and of
the meaning or interpretation of this Scheme or implementation thereof
or in any matter whatsoever connected therewith, or to review the
position relating to the satisfaction of various conditions of this Scheme
and if necessary, to waive any of those.

(b)  doall acts, deeds and things as may bc nccessary, desirable or expedicent
for carrying the Scheme into effect.

WRONG POCKET ASSETS

If any part of the Rental Services Business Undertaking is not transferred to the
Resulting Company on the Effective Date pursuant to the demerger as per this
Scheme, the Demerged Company shall take such actions as may be reasonably
required to ensure that such part of the Rental Services Business Undertaking
is transferred to the Resulting Company promptly and for no further
consideration. The provisions of this Clause shall not apply to those assets
forming part of the Rental Services Business Undertaking which cannot be
transferred on account of non-receipt of the third party consents.

If the Demerged Company realizes any amounts after the Effective Date that
pertain to the Rental Services Business Undertaking, it shall immediately but
in no cvent later than 10 (ten) Business Days from the realization of such
amounts, make payment of such amounts to the Resulting Company. It is
clarified that all receivables relating to the Demerged Business, for the period
prior to the Effective Date, but received after the Effective Date, relate to the
Rental Services Business Undertaking and shall be paid to the Resulting
Company for no additional consideration.
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SCHEDULE I — List of registered Trademarks relating to Rental Service
Business Undertaking as on 23" January 2023 being date of board meeting
including but not limited to the following :

Trademark
Sr. No. | Trademark name T.M. No.
1 LOHONO BLACK 4781601
2 LOHONO BLACK 4781604
3 LOHONO BLACK 4781603
4 LOHONO BLACK 4781605
5 LOHONO BLACK 4781602
6 LOHONO BLACK 4781600
7 LOHONO 4327271
8 LOHONO STAYS 4327270
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SCHEDULE II — List of all employees employed in and / or relatable to the
Rental Service Business Undertaking as on 23" January 2023 being date of

board meeting including but not limited to the following:

Sr | Employee Code Employee Name

No

1 [HPMUM338 Nibhrant Darshan Shah

2 IHPGOAO010 Kishore Mukti Kanta Barik
3 IHPGOAO037 Shubham Raghunath Redkar
4 [HPMUMO047 Akash Yashwant Mayekar

5 IHPGOAO035 Sushil Suryakant Walawalkar
6 [HPMUMI08 Minal Kiran Jadhav

7 [HPMUMI1 13 Amit Suresh Acharya

8 IHPGOA049 Suman Sushanta Saha

9 [HPMUM180 Omkar Arvind Nadkar

10 | IHPGOAO036 Gangaram Kishor Nagvekar
11 | IHPMUM306 Mithil Raj Srivastav

12 | IHPGOA033 Bindu Pu Cheok Chuen

13 | IHPMUMI189 Neel Bharat Savla

14 | IHPALBGOO1 Rohit Ravindra Patil

1S [HPGOAO038 Gauresh Dnyaneshwar Salgaonkar
16 | IHPMUMI91 Kunal Ramesh Chandane

17 | IHPGOA143 Bijan Biswas

18 | IHPMUMI196 Aakash Gavisiddappa Rajur
19 | IHPMUMI197 Manthan Arvind Damania
20 | IHPGOA47 Rahul Rajendra Mandrekar
21 | IHPGOA43 Ludayne Conceisao Miranda
22 | IHPGOA44 Sagar Sarjerao Dhanawade
23 | IHPMUM207 Dhanesh Rajendra Oswal

24 | IHPALBGOO03 Arpon Francis Gomes

25 | IHPMUM208 Aashmi Rajiv Jhaveri

26 | IHPGOAO0S58 Manbir Santaram Nepali

27 | IHPALBGO006 Pranit Mokal

28 | IHPMUM305 Ajinkya Sunil Devasthali

29 | IHPALBGO004 Mayur Vasant Thakur

30 | IHPMUM321 Dhimaan Darshan Shah

31 IHPLONAO002 Sourabh Shrikrishna Deshpande
32 | IHPMUM3I13 Sinhaar Cosmos Rodrigues
33 | IHPGOAO067 Lynn Silveira

34 | IHPGOAO68 Neha Laxmikant Kamat

35 | IHPLONAOO3 Abhishek Rawat

36 | IHPMUM315 Nisha Rohan Bulchandani
37 | IHPGOAO77 Jose Erlich Da Costa Frias
38 | IHPALBGOO0S Murali Mohan Bellan
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39 | IHPMUM317 Flora Sameer Hussain

40 | IHPGOAO080 Rohit Rana

41 [HPMUM320 Mariam Karim

42 | IHPGOAO8I Agnit Nandy

43 | ISPGOA078 Satchit Majik

44 | IHPGOAO83 Linda Karen Fernandes

45 | IHPGOAO8S Kiran Kari

46 | IHPGOAO087 Ninad Dnyaneshwar Salgaonkar
47 | IHPMUM322 Yogesh Hanumant Shinde
48 | IHPMUM324 Nandkishore Gaikwad

49 | IHPALBGO07 Jimmy Writer

50 | IHPMUM328 Gaurav Rajandera Naik

51 IHPMUM329 B S Nagashree

52 | IHPGOAI105 Mohandas Manohar Morajkar
53 | IHPMUM331 Gurdishpal Singh

54 | IHPLONAOOS Sahil Singh

55 | IHPGOA107 Naresh Dogra

56 | IHPALBGO008 Anuj Singh

57 | IHPGOA108 Sameer

58 | IHPGOA109 Ankita Verma

59 | IHPMUM341 Darshini Harish Thanawala
60 | IHPGOAIIll Aakif Rafik Mujawar

61 |IHPGOAL1I12 Antonio Francisco Figueiredo
62 | IHPALBGO009 Rohit Krishna Naik

63 | IHPMUM342 Swapnil Sankhe

64 | IHPMUM343 Forum Paresh Mehta

65 | IHPMUM348 Aman Pal Singh

66 | IHPMUM344 Angela Almeida

67 | IHPLONAOO6 Masud Sk

68 | IHPMUM345 Shehbaz [smail Shaikh

69 | IHPGOA120 Soniya Kauthankar

70 | IHPGOAI119 Darshit Sah

71 | IHPGOAI121 Rhea Dias

72 | IHPMUM349 Pennylaine Joanne D’souza
73 | IHPMAHO001 Gauri Rohan Yevale

74 | IHPMUSO002 Debayan Sinha Chatterjee
75 | IHPMAHO003 Suryakant Laxman Utekar
76 | IHPMUM350 Alisha Dinesh Kambli

77 | IHPGOA123 Umesh Uttam Kedar

78 | IHPDEHO001 Arjun Singh

79 | IHPALBGOI11 Bhushan Santosh Kshirsagar
80 | IHPGOA125 Chetan Dattaram Rane

81 | IHPALBGOI10 Baldeep Kaur Bhatia

82 | IHPGOA128 Sydney Raj
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83 | IHPGOA127 Navso Ashok Naik
84 | IHPGOA129 Hrishikesh Gangaram Chopdekar
85 | IHPMUM351 Jatin Prakash Shet
86 | IHPMUM355 Rishika Jain
87 | IHPGOA132 Saroj Kumar
88 | IHPGOAI133 Rishikesh Ram Sutar
89 | IHPMUM358 Anurag Manakikar
90 | IHPMUM357 Lindsay Flanagan
91 IHPKARO005 Kishor Hiraji Thakare
92 | IHPKARO007 Naresh Kancharla
93 | IHPGOAI135 Sheetal Dsouza
94 | IHPMUSO003 Shubham Dwivedi
95 | IHPMUM360 Kantini Chandrakant Talwatkar
96 | IHPKARO006 Paramjeet Singh Bhambrah
97 | IHPDELO0O1 Ankur Gupta
98 | IHPMUM363 Kailash Balubhai Gediya
99 | IHPMUM367 Rahul Gupta
100 | IHPMUM368 Samadhan Natthu Koli
101 | IHPGOA189 Sanjoy SK
102 | IHPMUM371 Lavesh Dalmiya
103 | IHPGOA140 Neeli Manoj Mourya
104 | IHPGOA148 Nitiksha Eknath Govekar
105 | IHPGOA144 Rahul Rajendra Belekar
106 | IHPGOA145 John Bernard Dsouza
107 | IHPGOA146 Abdul Karim Fakrusab Betgiri
108 | IHPMUM377 Hiren Jaysukh Mirani
109 | IHPMUM378 Saksham Shokeen
110 | IHPGOA150 Vaman Mukund Naik
111 | IHPGOAI1S51 Rahul Chakraborty
112 | IHPGOAI153 Priya Subba
113 | IHPGOA154 Akshay Pattan
114 | IHPGOAI156 Pritam Deepak Devli
115 | IHPGOA172 Amarjeet Kumar Saini
116 | IHPGOAI173 Tarun Biswas
117 | IHPMUM382 Paban Kumar Jena
118 | IHPMUM384 Roopali Vinaykumar Singh
119 | IHPKARO0O8 Chetan Bhaskar Kawade
120 | IHPGOA159 Shankar Dilip Patkar
121 | IHPGOA160 Elisa Noronha
122 | IHPMUM386 Sandeep Soman Pillai
123 | IHPMUM389 Priya Amit Chavan
124 | IHPGOA162 Anjali Ramlu Jamalpur
125 | IHPGOA161 Tara Gill
126 | IHPMUM394 Nipuna Sanjay Munshi
32
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127 | IHPGOA163 Sonal Agrawal

128 | IHPGOA165 Estera Irla

129 | IHPGOA166 Saurabh Kumar

130 | IHPMUM393 Priyadarshi Bhaskar

131 | IHPMUM395 Leena Chacko

132 | IHPMUM396 Jason Rodrigues

133 | IHPGOA167 Hiten Shubham

134 | IHPGOA168 Amey Vinayak Palni

135 | IHPMUM397 Harshad Chandrakant Bhoir
136 | IHPGOA169 Chirag Prakash Kandalkar
137 | IHPMUM398 Nishwin L Shetty

138 | IHPMUMA401 Shagun D Bagrecha

139 | IHPMUMA402 Abhishek Suresh Birmiwala
140 | IHPGOA170 Palash Sunil Korde

141 | IHPSHM401 Puneet

142 | IHPMUMA403 Devesh Subodh Kumar Sharma
143 | IHPCOO020 Sirisha Venkatram

144 | IHPMUM404 Kalyani Devidas Dhangar
145 | IHPMUMA405 Prachi Vijay Gharat

146 | IHPMUMA406 Manpreet Krishan Kaur

147 | IHPGOA171 Kundan Kumar

148 | IHPMUM407 Jayshankar Tiwari

149 | IHPMUM408 Doreen Desmond Fernandes
150 | IHPSHM402 Udeshya

151 | IHPGOA174 Ved Vishwanath Palni

152 | IHPMUMA409 Rohan Mukkolath

153 | IHPDELO003 Ankit Swami

154 | IHPGOA175 Gladster Minino Fernandes
155 | IHPMUM415 Rohan Mukesh Dadlani

156 | IHPMUM412 Sanjali Ajit Pawar

157 | IHPMUM413 Sufiya Kausar Ahmed Ansari
158 | IHPMUMA414 Harshada Joglekar

159 | IHPMUM417 Riya Punja Gandhi

160 | IHPMUMA418 Rushmee Vidyadhar Bolaikar
161 | IHPGOA182 Anand Harish Chaubey

162 | IHPMUM419 Kuldeep Gangaprasad Shaha
163 | IHPMUM420 Aditi Mohan Sawant

164 | IHPMUMA421 Jainisa Milan Mehta

165 | IHPMUM437 Simi Kumar Chawla

166 | IHPMUMA422 Athini Sukumar

167 | IHPMUMA423 Deepti Suvarna

168 | IHPMUM424 Snehal Sanas

169 | IHPMUMA425 Sakshi Lalwani

170 | IHPMUMA426 Harshitha Kunder




171 | IHPGOA177 Deepak Haldankar

172 | IHPMUM427 Sushma Prasad

173 | IHPGOA178 Yash Kadam

174 | IHPSHM403 Rajesh Verma

175 | IHPMUM429 Pratibha Giri

176 | IHPMUM430 Yash Malgaonkar

177 | IHPMUM431 Rahul Tyagi

178 | IHPMUM433 Sajan

179 | IHPMUM434 Charmaine Mery Ferns

180 | IHPMUM436 Manohar Parsharam

181 | IHPCOO023 Jerry Jackson

182 | IHPMUM435 Kunal Chudawala

183 | IHPGOA179 Aditya Chanekar

184 | IHPGOA180 Geeth

185 | IHPGOA181 Bhushan Dugade

186 | IHPMUM439 Deepika Paigankar

187 | IHPMUM440 Kristin Dsouza

188 | IHPGOA183 Sanmoy Mukherjee

189 | IHPMUM446 Bilal Mujaffar Shaikh

190 | IHPALBGO14 Amol Kishor Pedhavi

191 | IHPCOO024 Gangadharan

192 | IHPGOA 184 Natalie Fernandes

193 | IHPGOA185 Shashwat Bhushan

194 | IHPMUM441 Aditya Shahani

195 | IHPKARO009 Praful Pradip Dalvi

196 | IHPGOA187 Swapnil Mukund Volvoikar

197 | IHPMUM442 Sayyad Mohdsohail Iftikar

198 | IHPMUM443 Gaurav Joshi

199 | IHPUKS001 Rohit Lohani

200 | IHPMUM444 Vaishnavi Vasant Inamdar

201 | IHPMUM445 Bhagyashree Devidas Patil

202 | IHPGOA188 Ekonbeni Kithan

203 | IHPMUM447 Vijaya Prakash Waghela

204 | IHPMUM448 Pranav Khanolkar

205 | IHPMUM449 Ranjan Bhaskar Sahu

206 | IHPMUM450 Shreya Sanjay Desai

207 | IHPKOCO001 Robin Y Appillil

208 | IHPGOA192 Victor Jude Ferdinand

209 | IHPGOA193 Manjappa Kattimani

210 | IHPGOA 194 Sabaji Babu Dalvi

211 | IHPGOA195 Rupali Ratnakar Chodankar

212 | IHPGOA196 Hargovind

213 | IHPGOA197 Shubham Dilip Chari

214 | IHPGOA198 Pradnya Purushottam Pokhare
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(215 [THPGOA199 Janarthan Subburaj
216 | IHPMUM463 Sherly Anthony Dsouza
217 | IHPMUM464 Aanuu Thaakur
218 | IHPMUM465 Sunil Baban Veer
219 | IHPMUM466 Tarun Ajit Hazra
220 | IHPDEL004 Meghna Agrawal
221 | IHPGOA200 Reagan Ronald D'souza
222 | IHPGOA202 Vijesh Gajanan Jambotkar
223 | IHPGOA203 Eshani Tendulkar
224 | IHPGOA204 Shubham Agarwal
225 | IHPMUM467 Nikhil Bhor
226 | IHPMUM468 Mayuresh Abhir Abhyankar
227 | IHPMUM469 Vitthal Dinkar Patil
228 | IHPMUM470 Santosh Teerthnath Prajapati
229 | IHPMUM471 Smeet Kalpesh Parekh
230 | IHPGOA205 Binit Joy
231 | IHPMUM472 Satarupa Ray
232 | IHPMUM473 Sanidhya Vinod Gar
233 | IHPMUM474 Mansi Rupesh Desai
234 | IHPDEL007 Manisha Jha
235 | IHPMUM475 Poonam Tiwari
236 | IHPMUM476 Sunit Garge
237 | IHPMUM477 Raghav Parpiyani
238 | IHPMUM478 Aniket Shendurkar
239 | IHPMUM479 Vaibhav Rupda
240 | IHP-ALBGO15 Milind Shah
241 | IHP-GOA206 Sunil Kumar
242 | IHP-GOA207 Sarvesh Kumar Goswami
243 | IHP-MUM451 Aashna Hiten Parikh
244 | IHP-MUM452 Adnan Shabbirahmed Shaikh
245 | IHP-GOA 190 Aniket Vishnu Sangodker
246 | IHP-MUM453 Doris J.P.Monteiro Monterio
247 | IHP-MUM454 Kavish Kamlesh Desai
248 | IHP-MUM455 Kinnarie Vora
249 | IHP-MUM456 Kshitiz Anil Bilala
250 | IHP-MUM457 Maria Vijay Kasare
251 | IHP-MUM458 Mohit Gujral
252 | IHP-MUM459 Nitya Shekhar Somani
253 | IHP-GOA 191 Noel Jose Ribeiro Silveira
254 | IHP-MUM460 Sandeep Vedprakash Sharma
255 | IHP-MUM461 Sanjay Vaghamshi
256 | IHP-MUM462 Simone Neville Dubash
257 | IHPHK 001 Prabha Munna Maurya
258 | IHPHK 002 Mukesh Vishram Kushwaha
|\
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259 | IHPHKO003 Naresh Krishna Jadhav
260 | IHPHK004 Usha Patil
261 | IHPHKO005 Ganesh Harishchandra Gavand
262 | IHPHK006 Anjali Khaire
263 | IHPHKO008 Manohar Shirke
264 | IHPHKO009 Nitesh Kelkar
265 | IHPHKOI15 Pravin Bhalchandra Katurde
266 | IHPHK024 Sanjay Patil
267 | IHPHKO025 Devendra Vishnu Naik
268 | IHPHK027 Sagar Joshi
269 | IHPHK029 Narayan Janu Bhayaje
270 | IHPHKO030 Raju Dattu Kundekar
271 | IHPHKO031 Nilesh Subhash Kulpe
272 | IHPHKO032 Pradeep Kamlakar Joshi
273 | IHPHKO033 Pratish Tulashidas Patil
274 | IHPHKO034 Suman Mandal
275 | IHPHKO035 Shreyas Nilkanth Dhepe
276 | IHPHKO036 Prathamesh Pradip Patil
277 | IHPHKO038 C Nirmala
278 | IHPHKO045 Evaresto Fernandes
279 | IHPHKO048 Mandar Naik
280 | IHPHKO057 Bijoy Keshari
281 | IHPHKO058 Dipendra Singh
282 | IHPHK066 Omkar Vijay
283 | IHPHKO076 Chandrakant Kadam
284 | IHPHKO079 K Raghu
285 | IHPHK082 S Vijaykumar
286 | IHPHKO083 P Patrick
287 | IHPHK086 Kunal Nagvekar
288 | IHPHK 095 Saraswati Ladu Kadam
289 | IHPHK 102 Harshad Narayan Shinde
290 | IHPHK113 Santosh Kalangutkar
291 | IHPHK114 JOY ANTONY
292 | IHPHKO037 Devi Sing (Santosh) Sunar
293 | IHPHK118 Monish Sugumaran
294 | IHPHKO039 Maltina Shylla
295 | IHPHKO042 Deepak Ray
296 | IHPHK123 Bhikaji Saddu Pawar
297 | IHPHK043 Vinod Kumar
298 | IHPHK044 Uma Devi
299 | IHPHK 126 RAHUL HARICHANDRA AMBURE
300 | IHPHK127 Gauri Gurudas Karapurkar
301 | IHPHK128 Ashmita Ashok Khanolkar
302 | IHPHK047 Rajkumar Sherapali
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303 | IHPHK 130 Pandurang Shankar Shinde
304 | IHPHK131 Sudhakar Duraisamy

305 | IHPHK132 Mangesh Bhagwan Sabhadinde
306 | IHPHK135 Hemraj

307 | IHPHKO052 Alapana Devi

308 | IHPHK 054 Duryodhan Darve

309 | IHPHKO056 Appa Nirgun

310 | IHPHKO059 Sunita Karketta

311 | IHPHK060 Ravalu Suresh Gurav

312 | IHPHKO061 Abdul Mollya

313 | IHPHK062 Ranjit Alj

314 | IHPHK064 Bikash Sanyal

315 | IHPHK 146 Shamshed Asim Khan

316 | IHPHK067 Rasika Gurudas Naik

317 | IHPHKO068 Purnchandra Jaganath Behera
318 | IHPHK15] Mahesh Ramchandra Shirke
319 | IHPHK069 Piyali Nandi

320 | IHPHK153 Nehal Prakash Salgaonkar
321 | IHPHK 154 Astal Dias

322 | IHPHKO072 Viraj Vasudev Pokhare
323 | IHPHK073 Sandip Krishna Fatji

324 | IHPHKO075 Abhishek Masurkar

325 | IHPHK080 Prasenjit Tayade

326 | IHPHKO081 Enitey Shylla

327 | IHPHKO087 Dil Maya Sunar

328 | IHPHKO088 Dammar Bhadur Sunar
329 | IHPHK092 Sudip Chowdhary

330 | IHPHK 167 Ravi Shid

331 | IHPHK096 Shailendra Singh Yadav
332 | IHPHK 097 Sourabh Khare

333 | IHPHK 105 Salim Nooramad

334 | IHPHK 106 Leela Singh Serpali

335 | IHPHK173 Ragappan Basuvaraj

336 | IHPHK 107 Sandip Shivaram Mhadgut
337 | IHPHK115 Raj Vishnu Kerkar

338 | IHPHK117 Shivani Shah Khadka

339 | IHPHK 120 Bhupesh S

340 | IHPHK129 Khem Saud

341 | IHPHK 134 Jayprakash Bike

342 | IHPHK 136 Rajeev Kumar

343 | IHPHK 142 Gopal Monoj Gorkha

344 | IHPHK 147 Judes Mariyan Dias

345 | IHPHK155 Vijay Kannaujiya

346 | IHPHK 157 Alish Bishwokarma
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347 | IHPHK158 Bhoj Raj Awasthi

348 | IHPHK 160 Sujit Kumar

349 | IHPHK 163 Shyam Ray

350 | IHPHK 166 Shivangee Bharti

351 | IHPHK168 Ram Chandar Kumar

352 | IHPHK 170 Vishwanath Paswan

353 | IHPHK171 Pankaj Kumar Kapari

354 | IHPHK209 Gauresh Namdev Bhisaji

355 | IHPHK172 Ilias Ali

356 | IHPHK 174 Rishi Kumar Ray

357 | IHPHK179 Kami Pooja Ram Bahadur

358 | IHPHK?213 Piyush Jain

359 | IHPHK182 Shambhu Sharma

360 | IHPHK185 Shuruti Bishwakarma

361 | IHPHK186 Anusuya Pammar

362 | IHPHK 189 Ikbal Hussain

363 | IHPHK 190 Debicharan Karmakar

364 | IHPHK 195 Sushanta Das

365 | IHPHK 199 Mahesh Madhukar Naik

366 | IHPHK200 Umme Salma Moulali Bommanalli
1 367 | IHPHK206 Laxmi Bishwakarma

368 | IHPHK210 Rakesh Vaigankar

369 | IHPHK211 Rubana Bibi

370 | IHPHK216 Fatema Begum

371 | IHPHK?218 Deepak Soni Saw Kumar

372 | IHPHK219 Nobin Topno

373 | IHPHK?223 Gulap Nunia

374 | IHPHK?228 Deeptesh Deepak Mayekar

375 | IHPHK?232 Dipak Kumar Ishar

376 | IHPHK?235 Yasmeen Khazi

377 | IHPHK236 Kalika Haribala Sunar

378 | IHPHK?241 Sanjeevan Lopis

379 | IHPHK 244 Nilamma

380 | IHPHK?258 Manoj Mahadev Gawas

381 | IHPHK259 Pravin Vithoba Chandarkar

382 | IHPHK?246 Ajush Aind

383 | IHPHK249 Subham Saha

384 | IHPHK250 Suresh Bike

385 | IHPHK260 Bimla BK

386 | IHPHK?271 Vibhav Sudesh Sawant

387 | IHPHK264 Tuhin Mahishya

388 | IHPHK265 Samiran Das

389 | IHPHK267 Roshan Soreng

390 | IHPHK269 Prakash Nayek
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391 | IHPHK?275 Lalan Kumar

392 | IHPHK?283 Devendra Rajaram Kinlekar
393 | IHPHK279 Sarifa Bibi

394 | IHPHK?289 Rajgir Mukhiya

395 | IHPHK290 Devidas Fati Paryekar
396 | IHPHK?291 Sagun Kambli

397 | IHPHK?286 Indu

398 | IHPHK?292 Shivam Kumar

399 | IHPHK?294 Sagar Nath Giri

400 | IHPHK?299 Sapna Gurudas Tamboskar
401 | IHPHK?297 Gyanaranjan Nayek

402 | IHPHK298 Saikat Halder

403 | IHPHK 300 Hrish Kumar Maharana
404 | IHPHK305 Radhakanta Ray

405 | IHPHK306 Raju Goala

406 | IHPHK312 Divesh D Tari

407 | IHPHK315 Horendra Mahanty

408 | IHPHK322 Bisharlang Shylla

409 | IHPHK331 Kusal Biswas

410 | IHPHK332 Ranjit Nayek

411 | IHPHK333 Sukant Nayak

412 | IHPHK334 Uttam Prakash Nagvekar
413 | IHPHK335 Shivnath Paswan

414 | IHPHK336 Mahesh Shantaram Chorage
415 | IHPHK338 S. Premkumar

416 | IHPHK 341 Shanta Sunar

417 | IHPHK 343 Vijayakumar Krishnaraj
418 | IHPHK344 Yamanur Ramappa Pammar
419 | IHPHK346 Dipa Pariyar

420 | IHPHK 3438 Serjana Dorjee

421 | IHPHK349 Aakash Kashyap

422 | IHPHK350 Deepak Kumar

423 | IHPHK351 Bhole Singh

424 | IHPHK352 Nisha Bohora

425 | IHPHK353 Jyoti Rabbani Sheikh
426 | IHPHK358 Sonali Murmu

427 | IHPHK359 Ajmat Ali

428 | IHPHK360 Saddam Hussain

429 | IHPHK362 Dipok Aind

430 | IHPHK364 Kiran Saud

431 | IHPHK365 Aniruddha Yashwant Koli
432 | IHPHK366 Rajesh Kumar Patel

433 | IHPHK369 Shayam Ray

434 | IHPHK371 Gaurav Kumar
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435 | IHPHK374 Pradeep Krishna Gaonkar
436 | IHPHK376 Ajay Bana

437 | IHPHK377 Nikesh Kumar

438 | IHPHK381 Sujeet Paswan

439 | IHPHK382 Sanjeev Kumar Paswan
440 | IHPHK383 Mohan Kumar Paswan
441 | IHPHK384 Ravi Sharan Patel

442 | IHPHK385 Santhosh

443 | IHPHK 386 Mohamed Yusef G

444 | THPHK387 Rishi Pratab Parihar

445 | IHPHK 388 Narsingh Ayappa Ulidri
446 | IHPHK389 Amrit Das

447 | IHPHK392 Samuvel

448 | IHPHK 393 Santosh Kallimani

449 | IHPHK394 Rahul Kashinath Gharat
450 | IHPHK395 Dipesh Dilip Mhatre
451 | IHPHK396 Rajesh Gajanan Gharat
452 | IHPHK397 Mayur Sunil Naik

453 | IHPHK398 Dhirendra Mahana

454 | IHPHK399 Vishal Ashok Patil

455 | IHPHK 400 Shivam Patel

456 | IHPHK401 Chandan Roy

457 | IHPHK403 Golap Rahman

458 | IHPHK 404 Vikram Kunwar

459 | IHPHK405 Ashaw Minj

460 | IHPHK406 Sayan Mallick

461 | IHPHK407 Pralay Debnath

462 | IHPHK408 Biswajit Biswas

463 | IHPHK409 Rishav Baral

464 | IHPHK410 Viki Kailas Ghosalkar
465 | IHPHK411 Jayesh Ramakant Chitke
466 | IHPHK412 Mayur Changa Ramnathkar
467 | IHPHK413 Paysar Ali Sarkar

468 | IHPHK414 Lokendra Saud

469 | IHPHK417 Dibyendu Mondal

470 | IHPHK418 BATAKRUSHNA JENA
471 | IHPHK419 Sanjay Jana

472 | IHPHK422 Prakash Singh

473 | IHPHK 423 Yuv Raj

474 | IHPHK424 Sachin Dattatray Pawar
475 | IHPHK425 Sagar Mistry

476 | IHPHK426 Mathew Trindade

477 | IHPHK427 Krishnegowda

478 | IHPHK 429 Suman Mabhalat

| S —




479 | IHPHK 430 Ankit

480 | IHPHK431 Sarwan Raidas

481 | IHPHKA432 Ravindra

482 | IHPHK 433 Sahil

483 | IHPHK434 Rajkumar Majumdar

484 | IHPHK 435 Ratna Biswokarma

485 | IHPHK 436 Somashree Nandy

486 | IHPHK 437 Rajkumar

487 | IHPHK438 Susmita Debnath

488 | IHPHK 439 Pabitra Vishwakarma
N

41

068




Annexure B

FAIR SHARE
ENTITLEMENT
RATIO

Kapil Kumar Rajendra Gokharu

REGISTERED VALUER

ASSET CLASS: SECURITIES OR FINANCIAL ASSETS
IBBI REGISTRATION NO: IBBI/RV/06/2022/14623

January, 2023

e

069




STRICTLY PRIVATE & CONFIDENTIAL

To,

The Board of Directors,

Isprava Hospitality Private Limited
42A, 1st Floor, Impression House,
G D Ambekar Marg, Wadala West,

Mumbai Maharashtra 400 031

The Board of Directors,

Isprava Vesta Private Limited
42A, 1st Floor, Impression House,
G D Ambekar Marg, Wadala West,
Mumbai Maharashtra 400 031

Dear Sir / Mam,

Re: Recommendation of Fair Share Entitlement Ratio for the proposed

demerger of the Rental Business Undertaking (as defined in the Scheme)

of Isprava Hosiptality Private Limited into Isprava Vesta Private Limited

pursuant to the Draft Scheme of Arrangement (‘Scheme’)

I refer to my engagement letter dated 01% January 2023 , whereby Kapil Kumar Gokharu,

Registered Valuer (hereinafter referred to as “the Valuer” or “I”) have been requested by

the management of Isprava Vesta Private Limited [CIN

: U74900MH1992PTC065539]

(hereinafter referred to as “IVPL” or “Resulting Company”) and Isprava Hospitality Private

Limited [CIN: U74999MH2018PTC316488] (hereinafter referred to as “IHPL” or “the Demerged

Company”) to issue a report containing recommendation of fair share entitlement ratio for

the proposed demerger. IHPL and IVPL are hereinafter collectively referred to as

‘Companies’.

/\N
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In the following paragraphs, I have summarized my understanding of the key facts; key
information relied upon, valuation approach and limitations to the scope of work. The

report is structured as under:

Purpose of Valuation
Background

Sources of Information
Valuation Approach

Recommendation

O U A W N

Exclusions and Scope Limitations

-

PURPOSE OF VALUATION

1.1 I understand that the Management of IHPL and IVPL is contemplating a Scheme
of Arrangement under Sections 230 to 232 read with Section 52 and 66 and
other applicable provisions of the Companies Act, 2013 and rules & regulations
framed thereunder for Demerger of the Rental Business Undertaking of IHPL
into IVPL in accordance with Section 2(19AA) of the Income-tax Act, 1961 with
effect from the Appointed Date viz. April 1, 2023.

1.2 In this regard, Kapil Kumar Gokharu, Registered Valuer has been appointed by the
management of the said Companies to carry out the relative valuation exercise of
equity shares of the Rental Business

1.3 Undertaking of IHPL and IVPL for recommending fair share entitlement ratio for the

proposed demerger. The valuations to arrive at the fair share entitlement ratio for

the proposed demerger have been carried out as on January 23, 2023 (*Valuation

Date’).

2. BACKGROUND

2.1 ISPRAVA HOSPITALITY PRIVATE LIMITED

2.2 Isprava Hospitality Private Limited was incorporated on October 29, 2018 under the
Companies Act, 2013. The registered office of IHPL is currently situated at 42A, 1st
Floor, Impression House, G D Ambekar Marg, Wadala West, Mumbai 400031 in the
State of Maharashtra

LA
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2.2.1 The Authorised, Issued, Subscribed and Paid-up Share Capital of IHPL as on 23

January,2023 is as under:

Particulars Amount in Rs,

Authorised Share Capital

30,00,000 Equity Shares of Rs. 10/- each 3,00,00,000
Total 3,00,00,000

Issued, Subscribed and Paid-up Share Capital

18,30,675 Equity Shares of 10/- each, fully paid up 1,83,06,750
Total 1,83,06,750

2.2.2 The equity shareholding pattern of IHPL as on 23 January,2023 of this valuation

report is as under:

| Name Of Non-Diluted Basis Fully Diluted Basis
' Share Holder No. of Holding No. of Holding
: Shares Shares
Promoter Group 8,65,387 47.27% 8,65,387 44.40%
Others 9,65,288 52.73% 10,83,522 55.60%
| Total 18,30,675 100.00% 19,48,909 100.00%

2.2.3 IHPLis currently engaged in the business of:

(i)letting out/booking services with respect to luxury villas situated in India and
outside India, including other ancillary related activities such as property
maintenance services, management of villas, arrangements for food and
beverages, transport etc., (hereinafter referred to as "Rental Demerged Business”);
and

(ii)property maintenance services including other ancillary related activities with
respect to certain luxury villas situated in India, which are not associated with the

Rental Service Business Undertaking as stated above in point (i).

2.3 ISPRAVA VESTA PRIVATE LIMITED

2.3.1 Isprava Vesta Private Limited was incorporated on February 21, 1992 under the
Companies Act, 1956. The registered office of IVPL is currently situated at 42A, 1st
Floor, Impression House, G D Ambekar Marg, Wadala West, Mumbai 400031 in the

State of Maharashtra.

r AN

Page 4 of 16

072



2.3.2 The Authorised, Issued, Subscribed and Paid-up Share Capital of IVPL as on 23"

January, 2023 is as under:

Particulars

Amount in Rs.

Authorised Share Capital
Class A - 74,50,000 Equity Shares of Rs.10 each
Class B - 7,50,000 Equity Shares of Rs.10 each

7,45,00,000

75,00,000

Class C - 8,00,000 Equity Shares of Rs 10 each 80,00,000

10,00,000 Compulsory Convertible Preference 1,00,00,000
shares of Rs.10 each

Total 10,00,00,000

Issued, Subscribed and Paid-up Share Capital
Class A - 49,57,780 Equity Shares of Rs.10 each
Class B - 7,32,716 Equity Shares of Rs.10 each

4,95,77,800

Series A- 5,24,289 Compulsory Convertible 73,27,160
Preference Shares of Rs.10 each 52,42,890
Total 6,21,47,850

2.3.3 The equity shareholding pattern of IVPL as on 23™ January,2023 of this valuation

report is as under:

Name Of Non-Diluted Basis Fully Diluted Basis
Share No. of Holding No. of Shares Holding
Holder Shares

Promoter Group | 35,68,070 57.41% 35,68,070 54.04%
Others 26,46,715 42.59% 30,34,583 45.96%
Total 62,14,785 | 100.00% 66,022,653 100.00%

2.3.4 1IVPLis currently engaged in the business of design, construction and development

of luxury holiday homes across India together with related activities which includes

but is not limited to investment, marketing, sale and letting out of luxury holiday

homes and other such ancillary activities.

SOURCES OF INFORMATION

For the purpose of the valuation exercise, I have relied upon the following sources

of information provided by the management of IHPL and IVPL:
(a) Audited Financial Statements of IVPL and IHPL for the year ended March 31,

2022;
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4.2.

(b) Management certified projected financial statements comprising of Balance
Sheet, Statement of Profit and Loss and Cash Flow Statement of IVPL and
IHPL for the Period 01/04/2022 to 31/03/2027 as provided to us by the
Management;

(c) Draft Scheme of Arrangement as certified by the Management of the
Companies;

(d) Shareholding pattern of the Companies as on date;

(e) Memorandum and Articles of Association of the Companies;

(f)  Other publicly available information relating to market comparables and other
related information necessary for the valuation exercise;

(g) Other relevant details regarding the Companies such as its history, past and
present activities, future plans and prospects, income-tax position and other
relevant information; and

(h) Such other information and explanations as required and which have been

provided by the Management of the Companies.

VALUATION APPROACH

For the purpose of valuation, generally the following approaches are adopted:
(a) the‘Underlying Asset’ approach;

(b) the ‘Income’ approach; and

(c) the ‘Market’ approach.

‘Underlying Asset’ Approach

(a) In view of the fact that IVPL is an operating company and engaged in the
business of real estate projects for development of luxury holiday homes, the
‘Underlying Asset’ approach may not be appropriate for IVPL as the value of the
assets and liabilities may not provide a true reflection of the future potential of
the business operations of IVPL.

(b) In view of the fact that the Rental Business Undertaking of IHPL proposed to be
demerged to IVPL is engaged in letting out/booking services with respect to
luxury villas situated in India and outside India, including other ancillary related
activities such as property maintenance services, management of villas,
arrangements for food and beverages, transport etc. Therefore, the 'Underlying
Asset’ approach may not be appropriate for IHPL as the value of the assets and
liabilities may not provide a true reflection of the future potential of the business

operations of IHPL.

A
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4.3.

(c) In case of the ‘Underlying Asset’ approach, the value per share is determined

by arriving at the net assets (Assets Less Liabilities) of the Company /

Demerged Undertaking.

‘Income’ Approach

Under the ‘Income’ approach, the equity shares of the company can be valued using
Discounted Cash Flow (DCF) Method - FCFF Approach.
DCF Method - FCFF Approach

()

(i)

Under the DCF method, the projected free cash flows from business

operations after considering fund requirements for projected capital

expenditure, incremental working capital and other adjustments are

discounted at the Weight Average Cost of Capital (WACC). The sum of the

discounted value of such free cash flows and discounted value of perpetuity

is the value of the business.

Using the DCF method involves determining the following:

e Estimating the future free cash flows:
Future Free cash flows are the cash flows expected to be generated by
the entity that are available to the providers of entity’s capital. The free
cash flows under the FCFF method are determined by adjusting the Profit
after tax for Depreciation and other Non-Cash Items, Interest (Net of
taxes), Incremental working capital requirements and capital
expenditure.

e Time Frame of such cash flows:
The time frame for free cash flows is determined by separating the value
of the business in the explicit projection period and the post explicit
projection period.

e Appropriate Discount rate (WACC):
Under DCF-FCFF Method, the time value of money is recognized by
applying a discount rate viz. WACC to the future free cash flows to arrive
at their present value as on the date of valuation. WACC is considered as
the most appropriate discount rate in the DCF Method, since it reflects
both the business and the financial risk of the company. In other words,
WACC is generally the weighted average of the company’s cost of equity
capital and debt. Normally, in stable growth companies, the cost of equity
is determined by using Capital Asset Pricing Model (\CAPM’).

e  Terminal or perpetuity value:

(/\C/\ Page 7 of 16
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4.4.

The Perpetuity value of an ongoing business is determined as present
value of the estimated future free cash flows by capitalizing the free cash
flows of the last year of the explicit projection period into perpetuity using
an appropriate rate of return and perpetual growth rate.

o  Valuation of Investment in Subsidiary
The Investment in subsidiary entities may be valued as per the
methodologies suitable to such subsidiary entity.

e Value for Equity Shareholders:
The Value of Business so arrived considering the Net Present Value of the

explicit period and terminal or perpetuity value is adjusted for net of cash
& cash equivalents, loan funds, Value of Investment held in Subsidiary at
its Book Value per Share and surplus assets viz. Deposits, Investments,

etc. to arrive at the value for equity shareholders.

The equity value so arrived at under ‘Income’ approach is divided by the
outstanding number of equity shares as on the date of valuation to arrive

at the value per share of the Company.

Considering the nature of business of both the Company and based on review of
projected financial statements made available to us by Company, I am of the view
that ‘Income’ approach may be appropriate for the current valuation exercise for

arriving at fair value per equity share of IVPL & IHPL.

‘Market’ Approach

(2)

(b)

(c)

Market Price Method ("MP Method”)
Since IVPL is not listed on any stock exchange, the market price of the equity

share of IVPL is not available and the said method is not applicable for the

current valuation exercise.
Comparable Companies Multiple Method (*CCM Method”)

Under the CCM method, the value of the equity share of an unlisted company
is determined based on publicly available information of the market valuations
of the comparable companies on the basis of multiples derived from such
market information. This method is applied on the premise that markets are
perfect and have captured all the informations and factors, which are reflected
through their market valuations.

Comparable Transaction Method (“"CTM")

Under the CTM, the value of the equity share of an unlisted company is
determined considering the past sale/divestment of similar companies as well
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4.5.

4.6.

4.7.

5.2.

as the market value of comparable companies that have an equivalent business

model to the company being valued.

Further, based on the analysis and in my opinion, it may not be feasible to ascertain

Comparable Companies (‘CCM’) or Comparable Transactions (‘\CTM’) for the Rental

Business Undertaking of IHPL and IVPL in terms of various criteria viz. Size and
Nature of Operations and such other criteria of like nature, the said method may
not be applicable for the current valuation exercise.

For the purpose of the valuation of the Rental Business Undertaking of IHPL,
valuation has been carried out placing reliance on ‘Underlying Asset’ approach as
described in Point 4.2 above.

For the purpose of valuation of IVPL, as the assets may not provide true reflection
of the earning capacity of IVPL, valuation of equity shares of IVPL has been carried
out placing reliance on ‘Income’ approach - Discounted Cash Flow Method.

It is universally recognized that the valuation is not an exact science and that
estimating values necessarily involves selecting a method of approach that is
suitable for the purpose. The application of any particular method of valuation
depends upon various factors including nature of its business, overall objective of
the transaction and the purpose of valuation.

RECOMMENDATION
It is recognized that valuation of any company or assets as a matter of subject is

inherently subjective and subject to various factors, which are difficult to predict
and beyond my control. Valuation exercise involves various assumptions with
respect to the specific industry, general business and economic conditions, which
are beyond control of the Companies. The assumptions and analysis of market
conditions, comparables, prospects of the Industry as a whole and the Company,
which influence the valuation of companies are subject to change over a period of
time and even differ between the valuers at the given point of time.

In the ultimate analysis, valuation will have to involve the exercise of judicious
discretion and judgment taking into account all the relevant factors. There will
always be several factors, e.g. present and prospective competition, yield on
comparable securities and market sentiments, etc. which are not evident from the
face of the balance sheets but which will strongly influence the worth of a share.
This concept is also recognized in judicial decisions. For example, Viscount Simon
Bd in Gold Coast Selection Trust Ltd. vs. Humphrey reported in 30 TC 209 (House

of Lords) and quoted with approval by the Supreme Court of India in the case

reported in 176 ITR 417 as under:

Za
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53:

5.4.

5.5.

‘If the asset takes the form of fully paid shares, the valuation will take into account

not only the terms of the agreement but a number of other factors, such as

prospective yield, marketability, the general outlook for the type of business of the

company which has allotted the shares, the result of a contemporary prospectus
offering similar shares for subscription, the capital position of the company, so
forth. There may also be an element of value in the fact that the holding of the
shares gives control of the company. If the asset js difficult to value, but is
nonetheless of a money value, the best valuation possible must be made. Valuation
is an art, not an exact science. Mathematical certainty is not demanded, nor indeed
is it possible.”

The fair basis for demerger of the Rental Business Undertaking of IHPL into IVPL
would have to be determined after taking into consideration all the factors and
methodology mentioned hereinabove. It is however important to note that in doing
so, 1 am not attempting to arrive at the absolute value per share of the Rental
Business Undertaking. The present exercise is to work out relative value of the
Rental Business Undertaking of IHPL and IVPL to facilitate the determination of a
share entitlement ratio solely for the purpose of proposed demerger.

It is important to note here that up to 94% holding is with the common shareholders
in IVPL and IHPL. Thus, substantial amount of economic value of both these entities
are going to remain with the same set of shareholders pre and post the transaction.
Thus, I have also considered the relative valuation parameters while determining
the share exchange ratio i.e. there is no material distinction or disparity being
created due to this transaction as the assets of IHPL are going to be held by the
same set of shareholders even after the demerger.

In the light of the above and on consideration of all the relevant factors and
circumstances as discussed and outlined hereinabove earlier in this report (including
scope limitation and exclusions given below), in my opinion, I recommend the share
entitlement ratio as given below for the proposed demerger of Rental Business

Undertaking of IHPL into IVPL would be fair and reasonable:

“Equity shareholders of Isprava Hospitality Private Limited to be issued
equity shares of Isprava Vesta Private Limited in the ratio of 1:1.0285 viz
equivalent to 2057 equity shares of Isprava Vesta Private Limited of face

value of INR 10/- each for every 2000 equity shares of Isprava Hospitality
Private Limited of face value of INR 10/- each”

AN
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6.2.

6.3.

6.4.

6.5.

Particulars Figures

| Per Share Value of IHPL-Rental business o 1,463.29
Per Share Value of IVPL I 1,422.77
- 1:1.0285

Share entitlement ratio

Annexure 1: Valuation of Rental Business of IHPL

Annexure 2: Valuation of Business of IVPL

EXCLUSIONS AND SCOPE LIMITATIONS

The report is subject to the scope limitations detailed hereinafter. As such, the
report is to be read in totality, and not in parts, in conjunction with the relevant
documents referred to herein.

No investigation of the Companies claim to title of assets has been made for the
purpose of this valuation and their claim to such rights has been assumed to be
valid. Therefore, no responsibility is assumed for matters of a legal nature.

The recommendation is based on the estimates of future financial performance as
projected by the Management of the Companies, which represents their view of
reasonable expectation at the point of time when they were prepared, after giving
due considerations to the commercial and financial aspects of the Companies and
the industry in which the Companies operate. But such information and estimates
are not offered as assurances that the particular level of income or profit will be
achieved or events will occur as predicted. Actual results achieved during the period
covered by the projected financial statements may vary from those contained in
the statement and the variation may be material. The fact that I have considered
the projections in this valuation exercise should not be construed or taken as I
being associated with or a party to such projections.

The work does not constitute certification of the historical financial statements
including the working results of the Companies referred to in this report.
Accordingly, I am unable to and do not express an opinion on the fairness or
accuracy of any financial information referred to in this report. Valuation analysis
and results are specific to the purpose of valuation and the valuation date
mentioned in the report is as per agreed terms of the engagement. It may not be
valid or used for any other purpose or as at any other date. Also, it may not be
valid if done on behalf of any other entity.

A valuation of this nature involves consideration of various factors based on
prevailing stock market, financial, economic and other conditions including those

impacted by prevailing market trends in general and industry trends in particular.
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6.6.

6.7.

6.8.

6.9.

6.10.

6.11.

This report is issued on the understanding that the Companies have drawn my
attention to all material information, which they are aware of concerning the
financial position of the Companies and any other matter, which may have an
impact on my opinion, on the fair value of the shares of the Rental Business
Undertaking / Companies, including any significant changes that have taken place
or are likely to take place in the financial position, subsequent to the report date. I
have no responsibility to update this report for events and circumstances occurring
after the date of this report.

This Valuation Report does not look into the business / commercial reasons behind
the proposed transaction or address any potential synergies to the Companies and

other parties connected thereto.
In the course of the valuation, I was provided with both written and verbal

information. I have evaluated the information provided to us by the Companies
through broad inquiry, analysis and review. I assume no responsibility for any
errors in the above information furnished by the Companies and consequential
impact on the present exercise. I do not express any opinion or offer any assurance
regarding accuracy or completeness of any information made available to us.

The report is not, nor should it be construed as opining or certifying any compliance
with the provisions of any law, whether in India or any other country including
companies, taxation and capital market related laws or as regards any legal
implications or issues arising from any transaction proposed to be contemplated
based on this Report.

The information contained herein and the report is confidential. Any person/party
intending to provide finance/invest in the shares/businesses of the Companies, shall
do so, after seeking their own professional advice and after carrying out their own
due diligence procedures to ensure that they are making an informed decision. It
is to be noted that any reproduction, copying or otherwise quoting of this report or
any part thereof, can be done only with my prior permission in writing.

This report is prepared only exclusively for the Board of Directors of IHPL and IVPL
for the purpose of recommending a fair share entitlement ratio for the proposed
demerger and for submission to the regulatory authorities, if required under the
applicable provisions of the governing law framed in this regard.

The decision to carry out the transaction (including consideration thereof) lies
entirely with the Management / Board of Directors of the Companies and the work
and the finding shall not constitute recommendation as to whether or not the
Management / the Board of Directors of the Companies should carry out the

transaction.
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6.12.

6.13.

6.14.

This report has been prepared solely for the purpose of assisting the Companies, in
determining the fair share entitlement ratio for the proposed demerger in
accordance to the engagement letter. Further, the fees for this engagement is not
contingent upon the results arrived under this valuation exercise.

By its very nature, valuation work cannot be regarded as an exact science, the
conclusions arrived at in many cases will of necessity be subjective and dependent
on the exercise of individual judgement. Given the same set of facts and using the
same assumptions, opinion on the valuation exercise may differ due to application
of the facts and assumptions, formulaes used and numerous other factors. There
is, therefore, no indisputable single value or standard methodology for arriving at
the value per equity share. Although the conclusions are in my opinion reasonable,
it is quite possible that others may not agree.

Kapil Kumar Gokharu, nor his employees or agents or any of them, makes any
representation or warranty, express or implied, as to the accuracy, reasonableness
or completeness of the information, based on which the valuation is carried out. All
such parties expressly disclaim any and all liability for, or based on or relating to
any such information contained in the valuation. I am not liable to any third party
in relation to issue of this report. In no event, I shall be liable for any loss, damage,
cost or expense arising in any way from any acts carried out by the Companies
referred herein or any person connected thereto.

If you require any clarifications on the above, I would be happy to clarify the same. I am
thankful to your team for kind co-operation and support during this assignment.

Thanking you,

Yours faithfully,

CA K

FA?

il Kumar Rajendra Gokharu

Registered Valuer — Securities or Financial Assets
IBBI Registration No. IBBI/RV/06/2022/14623
ICAI Membership No. 148792

UDIN: 23148792BGWIFA4149

Date: 23R%P Jan 2023

Place: Mumbai
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Annexure 1

Valuation Working of IHPL- Rental Business

Rs. in Crores

Particulars 24 Jan. ‘23 ¢ FY FY FY Stablo
% 2025 2026 2027  year Cash
31 March ‘23 Flow
PAT (A) 43 21,7 0.3 40.9 77.0 80.8%
Total Depreciation (B) 1.2 3.8 5.7 4.9 5.2 518
Total Capex ( C) 3 5.1 -6.0 -1.6 -5.1 s
I -3.54
Incremental Working Capital ( -11.9 8.5 5.4 8.5 12.1
D)
Equity Infusion (E)
Free Cash Flow to Equity -19.3 -14.6 4.7 49.7 89.1 82.46
(FCFE)
(A+B+C+D+E) -
Terminal Value (TV) 514.39
Discounting factor 1.0 0.8 0.7 0.5 0.4 0.45
Present Value of FCFF -18.6 -11.7 3.1 27.1 40.1 231.47
Total Present Value of FCFF | 27148

*Discounting factor is based on 67 days of operation from January 24, 2023 till March
31,2023

Working of Fair Value: - Rental Business

Present Value of FCFE (Rs. in Crores) 271.48
Less: Present Value of Equity Infusion 0.00
Less: Net Debt 0.00
Add: Cash 13.70
Total Equity Value of the Company (Rs. in Crores) 285.18
No. of shares (On a Fully Diluted Basis) 19,48,909
FAIR VALUE PER EQUITY SHARE (Rs.) 1,463.29
Calculation of Cost of Eiuii

Market Return 14.53%

Premium - 6.50%
Cosl of Equity 21.03%
Proportion 100.00%

/\(/\ Page 14 of 16

082



Annexure 2

Valuation Working of IVPL

Rs. in Crores

Particulars 24 Jan, 123 EY 2024 F ; EFY 2026 FY 2027 Stable year
' Cash Flow

31 March 23

PAT (A) 28.70 102.96 110.50 107.10 109.08 112.36
Total Depreciation (B) 0.60° 1.28 1.43 1.75 2.00 2.00
Total Capex (C) -4.71 -4.72 -5.34 -6.62 -7.60

e e— T e -21.50
Incremental Working, 9.64 106.66 107.41 102.37 103.49

Capital (D)

Free Cash Flow to Firm (FCFF) 34.23 206.17 214.00 204.61 206.97 92.85
(A+B+C+D)

Terminal Value (TV) 636.03
Discounting factor 0.97 0.83 0.70 0.60 0.51 0.51
Present Value of FCFF 33.23 170.18 150.21 122.12 105.05 322.81
Total Present Value of FCFF 903.59

*Discounting factor is based on 67 days of operation from January 24,2023 till March
31, 2023

Working of Fair Value:

Present Value of FCFF (Rs. in Crores) 903.59

Less: Present Value of Equity Infusion (Rs. in Crores) 0.00
Less: Debt (Rs. in Crores) 79.14
Add: Cash (Rs. in Crores) 114.95
Total Equity Value of the Company (Rs. in Crores) 939.41
No. of shares (On a Fully Diluted Basis) 66,02,653
FAIR VALUE PER EQUITY SHARE (Rs.) 1,422.77

YA
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Calculation of Cost of Equi

Market Return (Historical Market Return of BSE 500 from February 01, 1999 14.53%
to January 23,2023)

Premium 6.50%
Cost of Equity 21.03%
Proportion 65.00%
Weighted Average Cost of Equity (A) 13.67%

Calculation of Cost of Debt:

Cost of Debt 11.22%

Proportion 35.00%

Weighted Average Cost of Debt (B) 3.93%
Calculation of Weiihted Av eraie Cost of Caiital (Discountini Factor)

Cost of Equity (A) 13.67%

Cost of Debt (B) 3.93%

Weighted Average Cost of Capital (Discounting Factor) (A+B) 17.60%
Taﬁeted caiital structure

Debt Ratio 35.00%

Equity Ratio 65.00%

Total 100.00%

NN
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ANNEXURE C

PRE-DEMERGER AND POST-DEMERGER SHAREHOLDING PATTERN OF ISPRAVA
HOSPITALITY PRIVATE LIMITED (“Demerged Company”) AND ISPRAVA VESTA
PRIVATE LIMITED (“Resulting Company”)

1. Pre-demerger capital structure of the Demerged Company is as follows:

Particulars Amount

Authorized Share Capital

30,00,000 Equity Shares of Rs.10/- each 3,00,00,000

Total 3,00,00,000

Issued, Subscribed and Fully paid-up Share Capital

18,30,675 Equity Shares of Rs.10/- each 1,83,06,750
Total 1,83,06,750

<<Intentionally Left Blank>>
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2. Pre and post-demerger capital structure of the Resulting Company is as follows:

Particulars Pre demerger as on Post
January 23rd, 2023 Demerger
Authorised Share Capital No. of Amount No. of Amount
Shares Shares

Class A — 74,50,000 Equity Shares of 74,50,000 | 7,45,00,000 | 74,50,000 7,45,00,000
Rs. 10 each

Class B — 7,50,000 Equity Share of Rs. 7,50,000 75,00,000 |7,50,000 75,00,000

10 each

Class C- 8,00,000 Equity Share of Rs. 8,00,000 80,00,000 |8,00,000 80,00,000

10 each

0.0001% 10,00,000 Cumulative 10,00,000 | 1,00,00,000 | 10,00,000 1,00,00,000
Compulsory Convertible Preference

Shares

Total 1,00,00,000| 10,00,00,000| 1,00,00,000 10,00,00,000

Issued, Subscribed and Paid-up No. of Amount No. of Amount
Share Capital
b Shares Shares

Class A —49,57,780 Equity Shares of | 49,57,780 | 4,95,77,800 - -

Rs. 10 each

Class A — 68,39,497 Equity Shares of - - 68,39,497 6,83,94,970
Rs. 10 each

Class B — 7,32,716 Equity Shares of | 7,32,716 | 327,160 7,32,716 73,27,160
Rs. 10 each

Class C — 8,00,000 Equity Shares of - - - -

Rs. 10 each

0.0001% 5,24,289 Cumulative 5,24,289 52,42,890 5,24,289 52,42,890
Compulsory Convertible Preference

Total 62,14,785 | 6,21,47,850 80,96,502 8,09,65,020
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Annexure D-1

HO
602, Floor 6, Raheja Titanium

M S KA & ASSOC]ateS Western Express Highway, Geetanjali

Chartered Accountants Railway Colony, Ram Nagar, Goregaon (E)
Mumbai 400063, INDIA

Tel: +91 22 6831 1600

INDEPENDENT AUDITOR’S REPORT
To the Members of Isprava Vesta Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Isprava Vesta Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and Loss and
Statement of Cash Flows for the year then ended, and notes to the standalone financial statements,
including a summary of significant accounting policies and other explanatory information.

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
(“the Act”) in the manner so required and give a true and fair view in conformity with the Accounting
Standards prescribed under section 133 of the Act read with Companies (Accounts) Rules, 2014 as
amended and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2022, and loss and its cash flows for the year ended on that date.

Basis for Opinion

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

basis for our opinion.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon

The Company’s Board of Directors is responsible for the other information. The other information
comprises the Director’s report but does not include the standalone financial statements and our

auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. If, based on the work we have performed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing

to report in this regard.
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Responsibilities of Management and Those charged with Governance for Standalone Financial
Statements

The Company’s Board of Directors is respansible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate of
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standalone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these standalone financial statements.

We give in “Annexure A" a detailed description of Auditor’s responsibilities for Audit of the Standalone
Financial Statements.

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in “Annexure
B” a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent

applicable.
2. Asrequired by Section 143(3) of the Act, we report that:

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

b. In our opinion, proper books of account as required by law have been kept by the Company so
f r.;%ras it appears from our examination of those books.
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c. The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flow dealt with
by this Report are in agreement with the books of account.

d. In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014.

e. On the basis of the written representations received from the directors as on March 31, 2022
taken on record by the Board of Directors, none of the directors are disqualified as on March 31,
2022 from being appointed as a director in terms of Section 164 (2) of the Act.

f. With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company and the operating effectiveness of such controls, refer to
our separate Report in “Annexure C".

g. With respect to the other matters to be included in the Auditor’s Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

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

ii. Provision has been made in the standalone financial statements, as required under the
applicable law or accounting standards, for material foreseeable losses, if any, on the
long-term contracts including derivative contracts.

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

iv.

(1) The Management has represented that, to the best of it’s knowledge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the company to or in any other person / entity,
including foreign entities (‘Intermediaries’), with the understanding, whether recorded
in writing or otherwise, that the Intermediary has, whether directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company (“Ultimate Beneficiaries”) or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries;

The Management has represented that, to the best of it’s knowledge and belief, no funds
have been received by the Company from any person / entity, including foreign entities,
that the company has directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;

(2

—

(3) Based on our audit procedures which we have considered reasonable and appropriate in
the circumstances and according to the information and explanations provided to us by
the Management in this regard, nothing has come to our notice that has caused us to
believe that the representations made by the Management under sub-clause (1) and (2)
contain any material misstatement.
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V. The Company has neither declared nor paid any dividend during the year.

3. In our opinion, according to information, explanations given to us, the provisions of Section 197
of the Act and the rules thereunder are not applicable to the Company as it is a private Company.

For M S K A & Associates

Chartered Accountants
ICAI Firm Registration No. 105047W

Mayank Vijay Jain

Partner

Membership No. 512495
UDIN: 22512495AQURSG8620

Place: Mumbai
Date: September 03,2022
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ANNEXURE A TO THE INDEPENDENT AUDITOR’S REPORT ON EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF ISPRAVA VESTA PRIVATE LIMITED

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the company has internal financial
controls with reference to standalone financial statements in place and the operating
effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

 Conclude on the appropriateness of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our opinion. Qur conclusions are based on the
audit evidence obtained up to the date of our auditor’s report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

For M S K A & Associates
Chartered Accountants
ICAI Firm Registration No. 105047W
{
5

Mayank Vijay Jain

Partner

Membership No. 512495
UDIN: 22512495AQURSG8620

Place: Mumbai
Date: September 03, 2022

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600
Ahmedabad | Bengaluru | Chennai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune www.mska.in

092



MSKA & Associates

Chartered Accountants

ANNEXURE B TO INDEPENDENT AUDITORS’ REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL
STATEMENTS OF ISPRAVA VESTA PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31,2022

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

1
(a) A. The company has maintained proper records showing full particulars including quantitative details
and situation of Property, Plant and Equipment,

B. The Company has maintained proper records showing full particulars of intangible assets.

(b) All the Property, Plant and Equipment have not been physically verified by the management during
the year but there is a regular programme of verification which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets, No material discrepancies were noticed
on such verification.

(c) According to the information and explanations given to us, there are no immovable properties, and
accordingly, the requirements under paragraph 3(i)(c) of the Order are not applicable to the
Company.

(d) According to the information and explanations given to us, the Company has not revalued its property,
plant and Equipment (including Right of Use assets) and its intangible assets. Accordingly, the
requirements under paragraph 3(i)(d) of the Order are not applicable to the Company.

(e) According to the information and explanations given to us, no proceeding has been initiated or pending
against the Company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 and rules made thereunder. Accordingly, the provisions stated in paragraph 3(i) (e) of the Order
are not applicable to the Company.

(a) The inventory has been physically verified during the year by the management. In our opinion, the
frequency of verification, coverage & procedure of such verification is reasonable and appropriate.
The discrepancies noticed on verification between the physical stocks and the book records were not
material and have been dealt with in the books of account.

(b) According to the information and explanations provided to us, the Company has not been sanctioned
working capital limits. Accordingly, the requirements under paragraph 3(ii)(b) of the Order is not
applicable to the Company.

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6831 1600
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iii.

(a) According to the information explanation provided to us, the Company has provided loans or provided
advances in the nature of loans, or given guarantee, or provided security to any other entity.

(A) The details of such loans or advances and guarantees or security to subsidiaries, Joint Ventures
and Associates are as follows:

Guarantees- Security- Loans- Advances-
Rs.In Lakhs Rs.In Lakhs Rs.In Lakhs Rs.In Lakhs

Aggregate amount - - -
granted/provided
during the year
- Subsidiaries - - 23.00 -
- Joint Ventures
- Associates
Balance Outstanding . - 23.00 -
as at balance sheet
date in respect of
above cases
- Subsidiaries
Joint Ventures
Associates

(b)  According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the terms and conditions in relation to investments
made, guarantees provided, securities given and grant of all loans and advances in the nature of
loans and guarantees are not prejudicial to the interest of the Company.

() In case of the loans and advances in the nature of loan, schedule of repayment of principal and
payment of interest have been stipulated and the borrowers have been regular in the payment of
the principal and interest.

(d)  There are no amounts overdue for more than ninety days in respect of the loan granted to Company.

(e)  According to the information explanation provided to us, the loan or advance in the nature of loan
granted has not fallen due during the year. Hence, the requirements under paragraph 3(iii) (e) of the
Order are not applicable to the Company.

(f)  According to the information explanation provided to us, the Company has not any granted loans and
advances in the nature of loans. Hence, the requirements under paragraph 3(iii)(f) of the Order are
not applicable to the Company.

iv. In our opinion and according to the information and explanations given to us, the Company has
complied with the provisions of section 185 and 186(1) of the Act, in respect of loans, investments,
guarantees and security made. Further, as the Company is engaged in the business of providing
infrastructural facilities, the provisions of section 186 [except for sub-section (1)] are not applicable
toit. . =

Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbm | Pune www.mska.in

094



MSKA & Associates

Chartered Accountants

V. In our opinion and according to the information and explanations given to us, the Company has not
accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76 of the Act
and the rules framed there under.

vi.  We have broadly reviewed the books of account relating to materials, labour and other items of cost
maintained by the Company pursuant as specified by the Central Government for the maintenance
of cost records under sub-section (1) of section 148 of the Act and we are of the opinion that prima
facie the prescribed accounts and records have been made and maintained. We have not, however,
made a detailed examination of the records with a view to determine whether they are accurate or

complete.

vii.

(a) According to the information and explanations given to us and the records of the Company examined
by us , in our opinion , undisputed statutory dues including goods and services tax, provident fund,
employees’ state insurance, income-tax, cess have generally been regularly deposited with the
appropriate authorities though there has been a slight delay in a few cases. The Company’s
operations during the year did not give rise to any liability for value added tax, service tax, sales-

tax, duty of custom and excise duty.

{b) According to the information and explanations given to us, no undisputed amounts payable in respect
of statutory dues referred in (a) above were outstanding, at the year end, for a period of more than
six months from the date they became payable.

(c) According to the information and explanation given to us and the records of the Company examined
by us, there are no dues referred in (a) above which have not been deposited on account of any

dispute.

viii. According to the information and explanations given to us, there are no transactions which are not
accounted in the books of account which have been surrendered or disclosed as income during the
year in Tax Assessment of the Company. Also, there are no previously unrecorded income which has
been now recorded in the books of account. Hence, the provision stated in paragraph 3(viii) of the
Order is not applicable to the Company.

(a) In our opinion and according to the information and explanations given to us, the Company has not
defaulted in repayment of loans or borrowings or in payment of interest thereon to any lender.

{b) According to the information and explanations given to us and on the basis of our audit procedures,
we report that the company has not been declared wilful defaulter by any bank or financial institution

or government or any government authority.

{c) Inour opinion and according to the information explanation provided to us, money raised by way of
term loans during the year have been applied for the purpose for which they were raised.

(d) In our opinion, according to the information explanation provided to us, there are no funds raised on
short term basis. Accordingly, the provision stated in paragraph 3(ix)(d) of the Order is not applicable
to the Company.

(e) According to the information explanation given to us and on an overall examination of the standalone
financial statements of the Company, we report that the company has not taken any funds from an
any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint

ventures.
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(f) According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its securities,
joint ventures or associate companies.

{a) The Company did not raise any money by way of initial public offer or further public offer (including
debt instruments) during the year. Accordingly, the provisions stated in paragraph 3 (x)(a) of the
Order are not applicable to the Company.

According to the information and explanations given to us and based on our examination of the records
of the Company, the Company has not made any preferential allotment or private placement of shares
or fully, partly or optionally convertible debentures during the year. Accordingly, the provisions stated
in paragraph 3 (x)(b) of the Order are not applicable to the Company.

(b

—

xi.
(a) During the course of our audit, examination of the books and records of the Company, carried out in
accordance with the generally accepted auditing practices in India, and according to the information
and explanations given to us, we have neither come across any instance of material fraud by the

Company nor on the Company.

We have not come across of any instance of material fraud by the Company or on the Company during
the course of audit of the standalone financial statement for the year ended March 31, 2022,
accordingly the provisions stated in paragraph (xi)(b) of the Order is not applicable to the Company.

(b

—

(c) As represented to us by the management, there are no whistle-blower complaints received by the
Company during the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is not
applicable to company.

Xii.
(a) In our opinion and according to the information and explanations given to us, the Company is not a
Nidhi Company. Accordingly, the provisions stated in paragraph 3(xii) (a) to (c) of the Order are not

applicable to the Company.

xiii.  According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties are in compliance with sections 177 and 188 of
the Act, where applicable and details of such transactions have been disclosed in the standalone
financial statements as required by the applicable accounting standards.

Xiv,
{a) Inour opinion and based on our examination, the Company does not require to comply with provision
of section 138 of the Act. Hence, the provisions stated in paragraph 3(xiv) (a) to (b) of the Order
are not applicable to the Company.

XV, According to the information and explanations given to us, in our opinion during the year the
Company has not entered into non-cash transactions with directors or persons connected with its
directors and hence, provisions of section 192 of the Act are not applicable to company. Accordingly,
the provisions stated in paragraph 3(xv) of the Order are not applicable to the Company.

b

R A )
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Xvi.
(@) In our opinion, the Company is not required to be registered under section 45 |A of the Reserve Bank
of India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 (xvi)(a) of the Order

are not applicable to the Company.

(b) In our opinion, the Company has not conducted any Non-Banking Financial or Housing Finance
activities without any valid Certificate of Registration from Reserve Bank of India. Hence, the
reporting under paragraph clause 3 (xvi)(b) of the Order are not applicable to the Company.

(c) The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve
Bank of India. Hence, the reporting under paragraph clause 3 (xvi)(c) of the Order are not applicable
to the Company.

(d) The Company does not have any CIC as part of its group. Hence the provisions stated in paragraph
clause 3 (xvi) (d) of the order are not applicable to the company

xvii.  Based on the overall review of standalone financial statements, the Company has incurred cash losses
in the current financial year and in the immediately preceding financial year. The details of the same
are as follows:

Particulars March 31, 2022 March 31, 2021
(Current year) Rs in |(Previous Year) Rs in
Lakhs Lakhs
Cash Loss 865.66 181.72
xviii.  There has been no resignation of the statutory auditors during the year. Hence, the provisions stated

in paragraph clause 3 (xviii) of the Order are not applicable to the Company.

xix.  According to the information and explanations given to us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial liabilities, other
information accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting its
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date. We, however, state that this is not an assurance as to the future
viability of the Company. We further state that our reporting is based on the facts up to the date of
the audit report and we neither give any guarantee nor any assurance that all liabilities falling due
within a period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due.

(a) According to the information and explanations given to us, the provisions of section 135 of the Act
are not applicable to the Company. Hence, the provisions of paragraph (xx)(a) to (b) of the Order
are not applicable to the Company.
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xxi. The reporting under clause 3(xxi) of the Order is not applicable in respect of audit of standalone
financial statements. Accordingly, no comment in respect of the said clause has been included in the
report.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registratioano. 105047W

=i

Mayank Vijay Jain

Partner

Membership No. 512495
UDIN: 22512495AQURSG8620

Place: Mumbai
Date: September 03, 2022
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ANNEXURE C TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF ISPRAVA VESTA PRIVATE LIMITED

[Referred to in paragraph (2(f)) under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report of even date to the Members of Isprava Vesta Private Limited on the
Financial Statements for the year ended March 31, 2022]

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act”)

Opinion

We have audited the internal financial controls with reference to standalone financial statements of
Isprava Vesta Private Limited (“the Company”) as of March 31, 2022 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls with
reference to standalone financial statements and such internal financial controls with reference to
standalone financial statements were operating effectively as at March 31, 2022, based on the internal
control with reference to standalone financial statements criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(ICAl) (the “Guidance Note”).

Management's Responsibility for Internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control with reference to standalone financial statements criteria established by
the Company considering the essential components of internal control stated in the Guidance Note, These
responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and efficient conduct of its business,
including adherence to Company's policies, the safeguarding of its assets, the prevention and detection
of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Act.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls with reference to
standalone financial statements based on our audit. We conducted our audit in accordance with the
Guidance Note and the Standards on Auditing, issued by ICAl and deemed to be prescribed under section
143(10) of the Act, to the extent applicable to an audit of internal financial controls. Those Standards
and the Guidance Note require that we comply with ethical requirements and plan and perform the audit
to obtain reasonable assurance about whether adequate internal financial controls with reference to
standalone financial statements was established and maintained and if such controls operated effectively
in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to standalone financial statements and their operating effectiveness.
Our audit of internal financial controls with reference to standalone financial statements included
obtaining an understanding of internal financial controls with reference to standalone financial
statements, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk.
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The procedures selected depend on the auditor’s judgement, including the assessment of the risks of
material misstatement of the standalone financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to standalone financial
statements.

Meaning of Internal Financial Controls With reference to Standalone Financial Statements

A Company's internal financial control with reference to standalone financial statements is a process
designed to provide reasonable assurance regarding the reliability of financial reporting and the
preparation of standalone financial statements for external purposes in accordance with generally
accepted accounting principles. A Company’'s internal financial control with reference to standalone
financial statements includes those policies and procedures that (1) pertain to the maintenance of
records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of the
assets of the company; (2) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of standalone financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in accordance with
authorizations of management and directors of the company; and (3) provide reasonable assurance
regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company's
assets that could have a material effect on the standalone financial statements.

Inherent Limitations of Internal Financial Controls With reference to standalone financial statements

Because of the inherent limitations of internal financial controls with reference to standalone financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to standalone financial statements to future periods are
subject to the risk that the internal financial control with reference to standalone financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

For MS K A & Associates

Chartered Accountants \

ICAI Firm Registratiop No. 105047W s
N ¥

yank Vijay Jain
Partner
Membership No. 512495
UDIN: 22512495AQURSG8620

Place: Mumbai
Date: September 03, 2022
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ISPRAVA VESTA PRIVATE LIMITED
Standalone Balance Sheet as at 31 March, 2022

Padticilars Notes As at 31 March, 2022 As at 31 March, 2021
Rs. In lakhs Rs. In lakhs
A | EQUITY AND LIABILITIES
1 | Shareholders' Funds
(a) Share Capital 3 568.61 552,70
(b) Reserves and Surplus 4 3,523.70 2,346.80
4,092,31 2,899.50
2 | Share Application Money Pending Allotment 5 - 0.05
3 | Non Current Liabilities
(a) Long-Term Borrowing 6 3.929.80 644,90
(b) Trade Payables T
(i) total outstanding dues of micro enterprises and small 7.15 4
enterprises; and
(i) total outstanding dues of creditors other than micro 159.24 122.05
enterprises and small enterprises
(c) Long-Term Provisions 8 52.91 53.76
4,159.10 820,71
4 | Current Liabilities
(a) Short-Term Barrowings 9 294 .60 802.73
(b) Trade Payables 10
(i) total outstanding dues of micro enterprises and small 15.80 3.86
enterprises; and
(ii) total outstanding dues of creditors other than micro 1,041.38 765.41
enterprises and small enterprises
(c) Other Current Liabilities 1 7.770.69 5,010.14
(d) Shert-Term Provisions 12 1.38 1.97
9,123.85 6,584.11
TOTAL 17,375.26 10,304.38
B | ASSETS
1 | Non-Current Assets
{a) Property, Plant and Equipment
Tangible 131 128.89 98.19
Intangibles 13.2 49,65 7.65
(b) Non-Current Investments 14 4.174.41 881.55
(c) Lang-Term Loans and Advances 15 23.00 209.56
(d) Non-Current Tax Assets 16 454.76 233.69
(e) Deferred Tax Assels 17 45.21 4521
(f) Other non-current assets 18 10.58 20.58
4,886.50 1,496.43
2 | Current Assets
{a) Current Investmenis 19 - 1,553.59
{b) Inventaries 20 6,224.45 3,949.54
(c) Trade Receivables 21 127.67 14.24
(d) Cash and Cash Eqguivalents 22 4,056.09 1,994.89
() Shert-Term Loans and Advances 23 815.84 224 .40
(f) Other Current Assets 24 1.264.71 1,071.29
12,488.76 8,807.95
TOTAL 17,375.26 10,304.38
Significant Accounting Policies 2
The accompanying notes are an integral part of the standalone
financial statements 3to46

As per our attached report on even date

ForM S K A & Associates
Chartered Accountants
Firm Registration No.: 105047

Mayank Vijay Jain
Partner
Membership No.: 512495

Place : Mumbai
Date : September 3, 2022

For and on behalf of the Board of Directors -

Ispravd Vesta Private Limited

—
Darshan Shah

Managing Director
N: 00102264

ComRany Secretary
Membership No: A33078

Nibhrant Shah
Direc
DIN: 02752112
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ISPRAVA VESTA PRIVATE LIMITED
Standalone Statement of Profit and Loss for the year ended 31 March, 2022

For the year ended For the year ended
Particulars Notes 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
Income:
1 | Revenue from operations 25 9,610.16 8,989.44
2 | Other income 26 180.25 103.84
3 | Total Income (1+2) 9,790.41 9,093.28
4 | Expenses
(a) Cost of Project 27 8,584.35 8,112.65
(b) Employee benefits expense 28 1,276.02 566.15
(c) Finance costs 29 168.96 200.71
(d) Depreciation and Amortisation 13 7251 71.08
(e) Other expenses 30 1,092.23 438.61
Total expenses 11,194.07 9,389.21
5 | Loss before tax (3 -4) (1,403.66) (295.92)
6 | Less: Tax expense
(a) Current tax 2 -
(b) Deferred tax (charge)/ benefit 17 - 12
- 12.11
7 | Loss for the year (5+6) (1,403.66) (283.81)
Earnings per share (Face Value of Rs. 10/- each):
Basic and diluted 34 (25.39) (5.14)
Significant Accounting Policies 2
The accompanying notes are an integral part of the standalone 3to 46
financial statements
As per our attached report on even date
For M S K A & Associates For and on behalf of the Board of Directors
Chartered Accountants Isprava Vesta Private Limited

Firm Registration No.:‘105047w

3 2 . : ' ')
2 =5 -
N 4

Mayank Vijay Jain Darshan Shah Niginran Shah
Partner Managing Director Director
Membership No.: 512495 DIN; 00102264 DIN: 02752112

Adnah Shaikh !
Company Secretary / \
Membership No: A33078

Place : Mumbai

Date : September 3, 2022

102




ISPRAVA VESTA PRIVATE LTD
Standalone Cash Flow Statement for the year ended 31 March, 2022

For the year ended For the year ended
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

A. Cash flow from operating activities
Loss before tax (1,403.66) (295.92)
Adjusted for:

Depreciation and amortisation 72.51 71.08

Finance Cost 301.15 200.71

Interest Income (30.45) (65.38)

Share of (Profit) / Loss from investment in Partnership firm 10.06 (27.35)

Dividend Income - (2.24)

Gain on sale of investment (40.09) (6.91)

Gain on sale of Vehicle - 0.10

Deposits written back (3.59) -

Expense on Employee Stock Option Plan/ Scheme 465.49 31.01
Operating loss before working capital changes (628.54) (94.90)
Working Capital Adjustments:

Increase in Trade and other Payables 2.986.58 2,243.70

Increase / (decrease) in Inventories (2,274.91) 362.88

Increase in Trade and other receivables (889.44) (52.70)
Cash generated from /(used in) operations (806.31) 2,458.98
Income Tax Paid (221.07) (82.06)
Net cash flows from /(used in) operating activities {1,027.38) 2,376.92
B. Cash flow from Investing activities
Purchase of Property, Plant and Equipments (including Intangible assets) (145.23) (2.89)
Sale of Property, Plant and Equipments (including Intangible assets) - 0.56
Purchase of Non-Current Investments (3.589.97) (146.04)
Sale of Non-Current Investments 287.05 568.32
(Purchase})/Sale of Current Investment (net) 1,593.68 (978.10)
Interest Received 31.59 71.13
Dividend Income Received - 2.24
Repayment received towards loan given to subsidiary/associate (Refer note 35) 209.56 220.00
Loan given to subsidiary/associate (Refer note 35) (23.00} -
Net cash flow from /(used in) investing activities (1,636.32) (264.78)
C. Cash flow from financing activities
Finance Costs Paid (182.18) (267.45)
Proceeds from/ Repayment of Short-Term Borrowings (net) (508.12) (255.65)
Proceeds from issue of equity shares including securities premium 2,130.93 0.1
Proceeds from Long-Term Borrowings 3,300.00 -
Repayment of Long-Term Borrowings (15.73) (190.54)
Net cash flow from /(used in) financing activities 4,724.90 (713.53)
Net increase / (decrease) in Cash and cash equivalents 2,061.20 1,398.61
Opening Balance of Cash and cash equivalents 1.994.89 596.28
Cash and cash equivalents at the end of the year (Refer note 22) 4,056.09 1,994.89

Notes -

notified under section 133 of the Companies Act 2013.

2} Previous year figures have been regrouped wherever necessary.
As per our attached report on even date

For M 8 K A & Associates

Chartered Accountants
Firm Registration No.: 105047W *

[Mayank vijay Jain
Partner
Membership No.: 512495

Place : Mumbai
Date : September 3, 2022

1) The above Cash flow statement has been prepared under the indirect methad set out in Accounting Standard-3, "Cash Flow Statement”

For and on behalf of the Board of Directors

Ispraya Vesta Private Limited

i

Darshan Shah
Managing Director

Nibhrant Shah
Director
DIN: 02752112

Company Secretary
Membership No: A33078

103



ISPRAVA VESTA PRIVATE LTD
Notes forming part of the Standalone Financial Statements

1 Corporate information
Isprava Vesta Private Limited ("the Company”) is a private limited company domiciled and incorporated in India under the
Companies Act, 1956 vide CIN - U74900MH1992PTC065539. The Company's Registered office is 42A, 1st Floor, Impression
House, G D Ambekar Marg, Wadala West, Mumbai 400 031. The Company is engaged in the business of Real Estate related
activities in India.

2 Significant accounting policies

| Basis of preparation
The Standalone financial statements of the Company have been prepared in accordance with accounting principles generally
accepted in India (Indian GAAP). These standalone financial statements have been prepared to comply in all material respects
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting
Standards) Amendment Rules, 2016. The standalone financial statements have been prepared on an accrual basis and under the
historical cost convention. The accounting policies adopted in the preparation of standalone financial statements are consistent
with those of previous year.

Current and Non-Current Classification
The Company presents assets and liabilities in the Standalone Balance Sheet based on current/ non-current classification. An
asset is treated as current when it is:

i) Expected to be realised or intended to be sold or consumed in normal operating cycle.

i) Held primarily for the purpose of trading.

iii)Expected to be realised within twelve months after the reporting period, or

iv) Cash or cash equivalent unless restricted from being exchanged or used to settle a liahility for at least twelve months after the
reporting period.

All other assets are classified as non-current.
A liability is current when:

i) It is expected to be settled in normal operating cycle,

ii) It is held primarily for the purpose of trading.

iii) It is due to be settled within twelve months after the reporting period, or

iv) There is no unconditional right to defer the settlement of the liability for at least twelve months after the reporting period.

The Company classifies all other liabilities as non-current.

Deferred tax assets and liabilities are classified as non-current assets and liabilities respectively.

The operating cycle is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents.
The operating cycle of the Company's real estate operations varies from project to project depending on the size of the project,
type of development, project complexities and related approvals. Assets and Liabilities related to projects are classified into
current and non-current based on the operating cycle.

Use of estimates

The preparation of the standalone financial statements in conformity with Indian GAAP requires the Management to make
estimates and assumptions considered in the reported amounts of assets and liabilities (including contingent liabilities) and the
reported income and expenses during the year. The Management believes that the estimates used in preparation of the
standalone financial statements are prudent and reasonable. Future results could differ due to these estimates and the
differences between the actual resuits and the estimates are recognised in the periods in which the results are known /
materialise.

IV Property, Plant and Equipment

a. Tangible

i. Recognition and measurement

Property, Plant and Equipment (PPE) are capitalised at acquisition cost, including directly attributable costs such as freight,
insurance and specific installation charges for bringing the assets to working condition for use.

ii. Subsequent costs
Expenditure relating to existing PPE is added to the cost of the assets, where it increases the performance / life of the asset as
assessed earlier.

iii. Derecognition

The carrying amount of an item of PPE is derecognized on disposal or when no future economic benefits are expected from its
use or disposal. The gain or loss arising from the derecognition of an item of PPE is measured as the difference between the net
disposal proceeds and the carrying amount of the item and is recognized in the Standalone Statement of Profit and Loss when the
item is derecognized.

iv. Depreciation
Depreciation is calculated on a written down value basis over the estimated useful lives of the assets as specified in Schedule Il of
Companies Act, 2013. Leasehold Improvements will be amortised over the period of 5 years.
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ISPRAVA VESTA PRIVATE LTD
Notes forming part of the Standalone Financial Statements

: Useful life
Property, Plant and Equipment (Years)
i) Office Equipment 10
ii) Computers 3
iii) Vehicles 5
iv) Plant and Machinery 15
v) Furniture and Fixtures 10
vi) Vehicles 8

b. Intangible

i. Recognition and measurement

An intangible asset is recognized when it is probable that the future economic benefits attributable to the asset will flow to the
enterprise and where its cost can be reliably measured. Intangible assets are stated at cost of acquisition less accumulated
amortization and impairment losses, if any. Cost comprises the purchase price and any cost attributable to bringing the assets to
its working condition for its intended use which includes taxes, freight, and installation and allocated incidental expenditure during
construction/ acquisition and exclusive of Input tax credit (IGST / CGST / SGST) or other tax credit available to the Company.

ii. Subsequent costs

Subsequent expenditure relating to intangible assets is capitalised only if such expenditure results in an increase in the future
benefits from such asset beyond its previously assessed standard of performance.

iii. Derecognition

The carrying amount of an item of Intangible Assets is derecognized on disposal or when no future economic benefits are
expected from its use or disposal. The gain or loss arising from the derecognition of an item of Intangible Assets is measured as
the difference between the net disposal proceeds and the carrying amount of the item and is recognized in the Statement of Profit
and Loss when the item is derecognized.

iv. Amortization
Amortization is recognized on a straight-line basis over their estimated useful lives.

Intangible Assets U:;\fé:lr:)fe
i) Website (Software) 3

V Impairment Of Assets
Assets are subject to impairment tests whenever events or changes in circumstances indicate that their carrying amount may not
be recoverable. Where the carrying value of an asset exceeds its recoverable amount (i.e. the higher of value in use and fair
value less costs to sell), the asset is written down accordingly.

Where it is not possible to estimate the recoverable amount of an individual asset, the impairment test is carried out on the
smallest Company of assets to which it belongs for which there are separately identifiable cash flows; its cash generating units
('CGUs").

VI Inventories
Inventories comprising of building material and property under development are valued at lower of cost or net realisable value.
Property under development includes cost of land, construction cost, allocated interest and expenses incidental to the projects
undertaken by the Company.

Vi

Contractual Work-in-progress
Cost of work yet to be certified/billed, as it pertains to contract costs that relate to future activity on the contract, are recognised as
contract work-in-progress provided it is probable that they will be recovered.

VIl Investments
Investments are classified into current and non-current investments.

Non-current investments are carried individually at cost less provision for diminution, other than temporary, in the value of such
investments. Current investments are carried individually, at the lower of cost and fair value. Cost of invesiments include
acquisition charges such as brokerage, fees and duties.

Current investment are carried individually at lower of cost and fair value and the resultant decline, if any, is charged to
Standalone Statement of Profit and Loss.

IX Provisions and contingencies
The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event exists and it is
probable that an outflow of resocurces embodying economic benefits will be required to settle such obligation and the amount of
such obligation can be reliably estimated.

A disclosure of contingent liability is also made when there is a possible obligation or a present obligation that may, but probably
will not, require an outflow of resources. Where there is possible obligation or a present obligation in respect of which the
likelihood of outflow of resources is remote, no provision or disclosure is made.

X Cash and Cash Equivalents
Cash and cash equivalent in the Standalone Balance Sheet comprise cash at banks and on hand and short-term deposits with an
original maturity of three months or less, which are subject to an insignificant risk of changes in value.
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ISPRAVA VESTA PRIVATE LTD
Notes forming part of the Standalone Financial Statements
Xl Revenue recognition
i) Income from Property Development
Property development involves such activities of real estate development which has the same economic substance as
construction contracts. Therefore, percentage completion method is applied for recognising revenue, costs and profits from
transactions in property developments.

Income from property development is recognized upon transfer of all significant risks and rewards of ownership to the buyers and
no significant uncertainty exists regarding the amount of consideration and ultimate collection. The point of time at which all
significant risks and rewards of ownership can be considered as transferred, is determined on the basis of the terms and
conditions of the agreement for sale.

The Guidance Note on Accounting under Accounting Standards for Real Estate Transactions requires recognition of revenue
under percentage of completion method only when, all critical approvals for project commencement have been obtained, on
incurring at least 25% of estimated construction and development cost (excluding land and borrowing cost), at least 25% of the
total saleable area is secured by agreement with buyers and receipt of 10% of the sales consideration per contract. The
percentage of completion is worked out based on the total project cost incurred to the total estimated project cost including land
and borrowing cost.

As the projects necessarily extend beyond one year, revision in costs and revenues estimated during the course of the contract
are reflected in the accounting period in which the said estimates are revised.

Determination of revenue under the percentage of completion method necessarily involves making estimates by the Company,
some of which are technical in nature, concerning, where relevant, the percentage of completion, costs to completion, the
expected revenues from the project and the foreseeable losses to completion. Provision for foreseeable losses, determination of
profit from real estate projects and valuation of construction work in progress is based on such estimates.

In case of Joint Development Agreement (JDA) with landowners, revenue recognition policy as stated above is followed, except
land cost is recognised based in revenue sharing ratio agreed in JDA.

ii) Revenue from Contractual Projects

Contract revenue is recognised only to the extent of cost incurred till such time the outcome of the job cannot be ascertained
reliably. When the outcome of the contract is ascertained reliably, contract revenue is recognised at cost of work performed on the
contract plus proportionate margin, using the percentage of completion method. Percentage of completion is the proportion of cost
of work performed to date, to the total estimated contract costs.

iii) Rendering of Services
Revenue from the services is recognised when services are rendered and related costs are incurred.

iv) Interest Income
Interest income is recognized on a time proportionate basis taking into account the amount outstanding and the applicable rate.

v) Commission Income
Commission income is accounted on accrual basis except where receipt of income is uncertain.

vi) Dividends
Revenue is recognised when the Company’s right to receive the payment is established.
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ISPRAVA VESTA PRIVATE LTD
Notes forming part of the Standalone Financial Statements
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Tax Expense

Tax expense comprises both current and deferred taxes. The current charge for income taxes is calculated in accordance with the
relevant tax regulations. Deferred income taxes reflect the impact of current year timing differences between taxable income and
accounting income for the year and reversal of timing differences of earlier years. Deferred tax is measured based on the tax rates
and the tax laws enacted or substantively enacted at the Balance Sheet date.

Deferred tax assets are recognized only to the extent that there is reasonable certainty that sufficient future taxabie income will be
available against which such deferred tax assets can be realized. Deferred tax assets are recognized on carry forward of
unabsorbed depreciation and tax losses only if there is virtual certainty that such deferred tax assets can be realized against future
taxable profits.

Unrecognized deferred tax assets of earlier years are re-assessed and recognized to the extent that it has become reasonably
certain that future taxable income will be available against which such deferred tax assets can be realized.

Deferred tax asset in respect of carry forward of unused tax credits and unused tax losses are recognized to the extent that it is
probable that taxable profit will be available against which the deductible temporary differences, and the carry forward of unused
tax credits and unused tax losses can be utilized.

Minimum alternate tax (MAT) paid in a year is charged to the Standalone Statement of Profit and Loss as current tax. The
Company recognizes MAT credit available as an asset only to the extent that there is convincing evidence that the Company will
pay normal income tax during the specified period, i.e. the period for which MAT credit is allowed to be carried forward. In the year
in which the Company recognizes MAT credit as an asset in accordance with the Guidance Note on Accounting for Credit
Available in respect of Minimum Alternate Tax under the Income-tax Act, 1961, the said asset is created by way of credit to the
Statement of Profit and Loss and shown as “MAT Credit Entitlement”. The Company reviews the "MAT Credit Entittement” asset at
each reporting date and writes down the asset to the extent the Company does not have convincing evidence that it will pay
normal tax during the specified period.

Borrowing Costs
Borrowing costs that are directly attributable to long term project development activities are inventorised / capitalized as part of

project cost.

Borrowing costs are inventorised / capitalised as part of project cost when the activities that are necessary to prepare the inventory
/ asset for its intended use or sale are in progress. Borrowing costs are suspended from inventorisation / capitalisation when
development work on the project is interrupted for extended periods and there is no imminent certainty of recommencement of
work.

All other borrowing costs are expensed in the period in which they occur. Borrowing costs consist of interest and other costs that
the Company incurs in connection with the borrowing of funds.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of the arrangement at the
inception of the lease. The arrangement is, or contains, a lease if fulfilment of the arrangement is dependent on the use of a
specific asset or assets and the arrangement conveys a right to use the asset or assets, even if that right is not explicitly specified
in an arrangement.

Company as a Lessee

A lease is classified al the inception date as a finance lease or an operating lease.

Lease arrangements where the Company has substantially all the risks and rewards of ownership associated with the leased
assets are classified as finance leases. Assets taken on finance lease are recognised as fixed assets. An equivalent liability is
created at the inception of the lease. Rentals paid are apportioned between finance charge and principal based on the implicit rate
of return in the contract, The finance charge is shown as interest expense and the principal amount is reduced from the liability.
The assets acquired under the lease are depreciated over the lease term, which is reflective of the useful life of the leased asset.

Operating lease payments are recognised as an expense in the Standalone Statement of Profit and Loss on a straight-line basis
over the lease term unless other systematic basis is more representative of the time pattern of the benefit.

Retirement and Other Employee Benefits

Retirement and other Employee benefits are accounted in accordance with AS 15 - Employee Benefits.

a) Defined Contribution Plan

The Company contributes to a recognised provident fund for all its employees. Contributions are recognised as an expense when
employees have rendered services entitling them to such benefits.

b) Gratuity (Defined Benefit Scheme)

The Company provides for its gratuity liability based on actuarial valuation as at the balance sheet date which is carried out by an
independent actuary using the Projected Unit Credit Method. Actuarial gains or losses arising from experience adjustments and
changes in actuarial assumptions are credited or charged to Statement of Profit and Loss in the period in which such gains or
losses arise.

Earnings per share

Basic earnings per share are calculated by dividing the net profit or loss for the year (after deducting preference dividends and
atfributable taxes) attributable equity share holders to by the weighted average number of equity shares outstanding during the
year. The weighted average number of equity shares outstanding during the year is adjusted for events of fresh issue of equity
shares. For the purpose of calculating diluted earnings per share, the net profit or loss for the year and the weighted average
number of equity shares outstanding during the year are adjusted for the effects of all dilutive potential equity shares.

For the purpose of calculating diluted earnings per share, the net profit or loss for the year (after deducting preference dividends
and attributable taxes) attributable equity share holders and the weighted average number of equity shares outstanding during the
year are adjusted for the effects of all dilutive potential equity shares

4
3 1C¢ L
coutt®_

ot

107




ISPRAVA VESTA PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 3 Share capital

As at 31 March, 2022

As at 31 March, 2021

Particulars Number of Number of
shares Rs. In lakhs S Rs. In lakhs
(a) Authorised

1) Class A - Equity Share of Rs. 10 each 65,62,500 656.25 65,62,500 656.25
Class B - Equity Share of Rs. 10 each 21,87,500 21875 21,87.500 218.75
2) Convertible Preference Share of Rs.10 each 12,50,000 125.00 12,50,000 125.00

(b) Issued, Subscribed and Fully paid-up
Class A - Equity shares of Rs, 10 each 49,53,421 495.34 47,94 296 479.43
Class B - Equity shares of Rs. 10 each 7,32,716 73.27 7,32,716 73.27
Total 56,86.137 568,61 55,27,012 552.70

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the end of the reporting period:

(a) Class A Shares:

As at 31 March, 2022

As at 31 March, 2021

Particulars o
Murher of Rs. In lakhs Numbarol | wwrmanne
shares shares

Outstanding at the beginning of the year

Equity shares of Rs. 10 each 47,94 296 479.43 47,93,845 479.38
Add: Rights Share Issued during the year

Equity shares of Rs. 10 each 1,58,172 15.82 - -
Add: Other Shares Issued during the year

Equity shares of Rs. 10 each 953 0.10 451 0.05
QOutstanding at the end of the year

Equity shares of Rs. 10 each 49,53,421 495,35 47,94,296 479.43

{b) Class B Shares:

As at 31 March, 2022

As at 31 March, 2021

Particulars
Wt of Rs. In lakhs NUMBEERE | e ks
shares shares

Outstanding at the beginning of the year

Equity shares of Rs. 10 each 7.32.716 73.27 732,716 73.27
Add: Issued during the year

Equity shares of Rs. 10 each - - - -
Qutstanding at the end of the year

Equity shares of Rs, 10 each 7,32,716 13.27 7,32,716 73.27

(ii) Terms/Rights attached to equity shares:

(a) The Company has Class A and Class B equity shares having par value of Rs.10/- per share.
(b) Class B equity shares have higher liquidation preference over Class A shares but shall rank paripassu with Class A shares in all other

aspects

(c) Each sharehalder is entitled for one vote per share. The sharehoiders have right to receive interim dividend declared by the board of
Directors and final dividend proposed by the Board of Director and approved by the shareholders.

(d) In the event of Liquidation, the shareholders will be entitied in proportion to the number of equity shares held by them to receive
remaining assets of the Company, after distribution of all preferential amounts.

{iii) Shares allotted as fully paid up pursuant to contract without payment being received in cash (during 5 years immediately

preceding 31 March, 2022):

The Company has converted 7,50,000 Convertible Preference Shares of Rs.10/- per share into 77,312 Equity shares in FY 2016-17

108



ISPRAVA VESTA PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

(iv) Details of shareholders holding more than 5% shares in the Company:

(a) Class A Shares:

As at 31 March, 2022

As at 31 March, 2021

Dareous Consulting LLP

Name of shareholder
Number of % holding Number of % holding
shares shares
Darshan Shah Family Trust 13,44,743 27.15% 13,44,743 28.05%
Nibhrant Darshan Shah Family Trust 8,05,029 16.25% 8,05,029 16.79%
Dhimaan Darshan Shah Family Trust 8.00,060 16.15% 8,00,060 16.69%
Kroesus Consulting Private Limited 2,95,030 5.96% 2,95,030 8.15%
Ralita Consultants Private Limited 2,87,369 5.80% 2,687,369 5.99%
(b) Class B Shares:
As at 31 March, 2022 As at 31 March, 2021
Name of shareholder
Number of % holding Number of % holding
shares shares
Ensemble Holdings & Finance Limited 70,831 9.67% 70,831 9.67%
Kamrup Enterprises Limited 64,392 8.79% 64,392 8.79%
Amartara Rondo Packaging Industries LLP 64,392 8.79% 64,392 8.79%
Guardian Advisors Private Limited 64,392 8.79% 64,392 8.79%
Rohan Lamba 64,392 8.79% 64,392 8.79%
Gautam Khanna Jointly Saveera Khanna 54,534 7.44% 54,534 7.44%
Mihir Chandra Jointly Roomila Chandra 64,041 8.74% 64,041 8.74%
Shailendra Rai Joinlly Pamela Rai 48,294 6.59% 48,294 6.59%
Ritwik Bhattacharjee 38,457 5.25% 38,457 5.25%
Mani Joseph Jointly Kara Joseph 42,853 5.85% 42,853 5.85%
(v) Details of Shares held by Promoters at the end of the year
{a) Class A Shares:
As at 31 March, 2022 As at 31 March, 2021
Promoter name Number of % holding Number of % holding
shares shares
Darshan Shah Family Trust 13,44,743 27.15% 13,44,743 28.05%
Nibhrant Darshan Shah Family Trust 8,05,029 16.25% 8,05,029 16.79%
Dhimaan Darshan Shah Family Trust 8,00,060 16.15% 8,00.060 16.69%
Kroesus Consulting Private Limited 2,95,030 5.96% 2,95,030 6.15%
Ralita Consultants Private Limited 2,87,369 5.80% 287,369 5.99%
Ronuk Industries Private Limited 23,000 0.46% 23,000 0.48%
10,289 0.21% 10,289 0.21%

(vi) Right Issue

(a) During the year ended March 31, 2022, the Company has issued and allotted 1,58,172 equity shares on March 30,2022 of face value
Rs 10/- each (Rights Equity Shares) to the eligible equity sharehclders at an issue price Rs 1,357 per Rights Equity Share (including
premium of Rs 1,347 per Rights Equity Share) aggregating 2,146.39 Lakhs.
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Note 4 Reserves and surplus

As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
(a) Securities premium account
As at the beginning of the year 6,998.64 6,994.83
Add: Premium on right shares issued during the year 2,130.57 -
Add: Transfer from Share Options Qutstanding Account on exercise of ESOP 5.73 3.81
Less: Writing off expenses on issue of equity shares (15.50) -
As at the end of the year 9,119.44 6,998.64
(b) Share Options Outstanding Account
Opening balance 27.20 -
Add: Transferred during the year 465.49 27.20
Less: Transferred to Securities premium account (5.73)
Less: Transferred to General Reserve (0.75) =
Closing balance 486.21 27.20
(c) General Reserve
Opening balance - -
Add: Transfer from Share Options Qutstanding Account 0.75 -
Closing balance 0.75 -
(d) Deficit in Statement of Profit and Loss
As at the beginning of the year (4,679.04) (4,395.23)
Add: Net Loss for the year (1,403.66) (283.81)
As at the end of the year (6,082.70) (4,679.04)
Total 3,523.70 2,346.80

ESOP Scheme 2018

Pursuant to the resolution passed by Board on 10-September-2018 and approved by the shareholders on 19-December-2018, the
Company had instituted the Isprava Vesta Employees Stock Option Scheme, 2018 (“"ESOP Scheme 2018”), as amended from time to
time, for issue of options to eligible employees. As on 31-March-2022, 94,981 options had been granted under the ESOP Scheme 2018
out of which 430 and 1,784 are live options as on 31-March-2022 and 31-March-2021 respectively

The Company has issued 953 shares during the current year on exercise of options at exercise price of Rs. 10 per share and its fair
market value is Rs. 611 per share respectively granted under the employee stock option plan (ESOP) wherein part of the consideration
was received in form of employee services,

The Company had issued 90 shares and 361 shares during the previous year on exercise of options at exercise price of Rs. 10 per share
and its fair market value is Rs. 611 and Rs. 915 per share respectively granted under the employee stock option plan (ESOP) wherein
part of the consideration was received in form of employee services.

ESOP Scheme 2021

Pursuant to the resolution passed by Board on 24-February-2021 and approved by the shareholders on 5-March-2021, the Company has
instituted the Isprava Vesta Employees Stock Option Scheme, 2021 (“ESOP Scheme 2021") for issue of options to eligible employees.
As on 31-March-2022, 366,219 options have been granted under the ESOP Scheme 2021 out of which the 341,598 are live options as
on 31-March-2022.
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Note 5 Share application money pending allotment

Share application money pending allotment represents applications received from investors towards subscription of share issue

Particulars

As at 31 March, 2022

As at 31 March, 2021

Rs. In lakhs

Rs. In lakhs

Nil (As at 31 March, 2021: 477) Class A equity shares of face value Rs.10 each
proposed to be issued
Total

0.05

0.05

Note:
The equity shares are allotted against the share application money on 29 May, 2021

Note 6 Long-term borrowings

: As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Secured
(a) Vehicle Loan (Refer note (i) below) 27.60 43.33
(b) Loan from Body Corporate (Refer note (ii) below) 3,300.00 -
Unsecured
(c) Loans from Directors (Refer note (iii) below and note 35) 617.30 617.30
Less: Current maturities of Long Term Debts (Refer note 9) (15.10) (15.73)
Total 3,929.80 644.90

Note:

(i) Vehicle Loan:

(a) Repayable in equal monthly instalments by 7 December, 2024,
(b) Rate of Interest is 8.35% p.a. to 10.15% p.a.

(c) Secured by hypothecation of Vehicle.

(i) Loan from Body Corporate:

{a) Repayable in 36 months from the date of disbursement.
(b) Rate of Interest is 13% p.a. to 14% p.a.

(c) Secured by land.

(iii) Loans from directors

(a) Pursuant to Shareholders agreement, outstanding loan of Rs. 420 lakhs given by one of the director shall be repaid in instalments as

may be decided by the Board of the Directors.

(b) Pursuant to loan agreements with directors, outstanding of Rs.197 lakhs is repayble in 80 months from the date of their respective

agreements entered on various dates.
(c) Rate of interest is 9% to 13% p.a.
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Note 7 Non-Current Trade Payable

As at 31 March, 2022

As at 31 March, 2021

Particulars
Rs. In lakhs Rs. In lakhs
(a) Dues to micro and small enterprises (Refer Note 41)* 745 -
(b) Due to Others 159.24 122.05
Total 166.39 122.05

*Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the
Company regarding the status of the suppliers as defined under the Micro, Small and Medium Enterprises Development Act, 2006 and

relied upon by the auditor

Note 8 Long-term provisions

Particulars As at 31 March, 2022 | As at 31 March, 2021
Rs. In lakhs Rs. In lakhs
Provision for gratuity (unfunded) (Refer Note 33) 62.91 53.76
Total 62.91 53.76
Note 9 Short-term borrowings
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Secured
(a) Current maturities of Long - term Borrowings (Refer note 6) 15.10 15.73
Unsecured
(a) Loan from Directors {Refer note below and Note 35) 55.00 55.00
(b) Loan from Related parties (Refer note below and Note 35) 224.50 732.00
Total 294.60 802.73

Note

(i) Unsecured loan from directors and related parties:

(a) Repayble in 12 months from the date of respective agreements

(b) Rate of interest is 8.5% to 13% p.a.
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Note 10 Trade Payables

As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
(a) Due to micro and small enterprises (Refer Note 41)* 15.80 3.86
(b) Due to Others 1,041.38 765.41
Total 1,057.18 769.27

*Disclosure of outstanding dues of Micro and Small Enterprise under Trade Payables is based on the information available with the Company regarding the status of the suppliers as
defined under the Micro, Small and Medium Enterprises Development Act, 2006 and relied upon by the auditor

Trade Payables ageing schedule

ek Qutstanding for following periods from due date of
Unbilled | Payables payment
Particulars Fayable].Not Dus Less than | 1-2 years | 2-3 years More than 3 Years Total
1 year
Rs.In Rs. In Rs.In Rs. In Rs.In Rs. In lakhs Rs. In lakhs
lakhs lakhs lakhs lakhs lakhs
(i) MSME 15.80 15,80
(ii) Disputed dues — MSME - - - - - - -
(iii) Others - 1,015.96 23.06 2.36 1,041.38
(iv) Disputed dues - Others - = = - = - -
Total - - 1,031.76 23.06 2.36 - 1,057.18
021 . i i
:::itcz:::mh' : Cnifled | Fayatie Leg::::'lnd‘:?gxff:;r?“;:?;rs More than 3 Years Total
Payables | Not Due
1year
Rs. In Rs. In Rs. In Rs. In Rs. In Rs. In lakhs Rs. In lakhs
lakhs lakhs lakhs lakhs lakhs
(i) MSME 3.86 3.86
{ii) Disputed dues — MSME - - - - - - -
(iii) Others - 753.20 12.21 - 765.41
(iv) Disputed dues - Others - - - - - - -
Total - - 757.06 12.21 - - 769.27
Note 11 Other Current Liabilities
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
(a) Interest Accrued but not due 118.97 -
(b) Duties and Taxes 109.10 239.20
(c) Due to related party pursuant to acquisition of development rights under Joint Development arrangement (Refer Note 35) 2,857.94 732.80
(d) Advance from Customers 357.37 2,472.86
(e) Billing in Excess of Revenue 3.793.97 1,047.36
(f) Salary Payable 149.48 117.76
(g) Other Liabilities 195.18 255.76
(h) Others Payables 88.68 144.40
Total 7,770.69 5,010.14
Note 12 Short-term Provisions
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Provision for Gratuity (unfunded) (Refer Note 33) 1.38 1.97
Total 1.38 1.97
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Property, Plant and Equipment

Note 13. (i) Tangibles assets (Rs. In lakhs)
Gross block Accumulated depreciation Net Block

A [Particulars As at s . As at As at . As at As at As at
1April, 2021 | Additions | Deductions| 54 oy 9022| 1 April, 2021 | For the Year| Deductions | o\ o1 2022 | 31 March, 2022 | 31 March, 2021
(a) |Computers 66.84 51.62 - 118.46 56.12 18.09 - 74.21 44.25 10.72
(b} JFurniture and Fixtures 60.58 - - 60.58 34.72 6.76 - 41.49 19.09 25.86
(c) |Office equipment 37.06 7.55 - 44 .61 21.19 4.29 - 25.48 19.13 15.87
(d) [Vehicles 90.73 A - 98.44 64.61 10.94 - 75.556 22.89 26.12
(e) |Leasehold Improvements 98.08 24.76 - 122.84 78.47 20.84 - 99.31 23.53 19.61
Total 353.29 91.64 - 44493 255.11 60.92 - 316.04 128.89 98.19

Gross block Accumulated depreciation Net Block

A |Particulars As at i . As at As at ; As at As at As at
1April, 2020 | Additions | Deductions ) o o ok, 2021| 1 April, 2020 | FOrthe Year| Deductions | o\ 2021 31 March, 2021 | 31 March, 2020
(a) |Computers 65.39 1.45 - 66.84 38.84 17.27 - 56.11 10.73 26.55
(b) JFurniture and Fixtures 60.58 - - 60.58 25.56 9.16 - 34.72 25.86 35.02
(c) |Office equipment 36.52 1.44 0.90 37.06 16.34 5.09 0.24 2149 15.87 20.18
(d) [Vehicles 90.73 - - 90.73 47.22 17.39 - 64.61 26.12 43.51
(e) |Leasehold Improvements 98.08 - - 98.08 58.85 19.62 - 78.47 19.61 39.23
Total 351.30 2.89 0.90 353.29 186.81 68.53 0.24 255.10 98.19 164.49
(Rs. In lakhs)

Note: As at As at

Carrying amount of vehicles are hypothecated against Loan taken from banks.
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Note 13.(ii) Intangible assets (Rs. In lakhs)
Gross block Accumulated Amortisation Net Block
A |Particulars As at . . As at As at . As at As at As at
1 April, 2021 | Additions | Deductions| o, '2022| 1 April, 2021 | Forthe Year| Deductions | o\ 1o ™02 | 31 March, 2022 | 31 March, 2021
@) [Software 1274 53.50 66.33 5.09 1159 : 16.68 39,65 765
Total 12.74 53.59 66.33 5.00 11.59 - 16.68 49.65 7.65
Gross block Accumulated Amortisation Net Block
A |Particulars As at . ; As at As at . As at As at As at
1 April, 2020 | Additions | Deductions |,y . o 9021 1 April, 2020 | FOF the Year| Deductions | .\ 021 | 31 March, 2021 | 31 March, 2020
@) [Sottware 1274 z 12.74 554 2.55 z 5.00 765 70.20
Total 12.74 - 12.74 2.54 2.55 g 5.0 7.65 10.20
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Note 14 Non-current Investments

As at 31 March, As at 31 March,
Particulars 2022 2021
Rs. In lakhs Rs. In lakhs
Ungquoted (valued at cost)
Trade
(a) |investment in Subsidiary
10,000 (As at 31 March, 2021: 10,000) shares of
Rs. 10 each fully paid up in Isprava Decor Private 1.00 1.00
Limited
(b) [Investmentin Associate
625.626 (As at 31 March, 2021: 625,626) shares of
Rs. 10 each fully paid up in Eyeglobal 577.82 577.82
Technologies Private Limited
(c) |Investment in Limited Liability Partnership (LLP
(i) |Subsidiary
Isprava Luxury Realty One LLP 516.21 657.37
Casa Luxury Realty Two LLP 1.26 0.10
Luxury Casa Realty LLP 46.37 47.02
Lavaux Luxury Project One LLP 2,076.82 ki
Isprava Luxury Realty Three LLP 291.40 10.17]
Isprava Luxury Realty Five LLP 19.69 155.02
Isprava Luxury Realty Seven LLP 84.28 =
Isprava Luxury Realty Nine LLP 199.92 -
Exclusior Luxury Project One LLP 179.91 T
Reviera Luxury Project One LLP 274.55 ki
Reviera Luxury Project Three LLP 49.91 *
Slavio Luxury Project One LLP 276.52 §
Slavio Luxury Project Two LLP 1.52 4
Sretan Luxury Project One LLP 103.95 "
Casa Luxury Realty Three LLP 50.14 =
(i) |Others
Casa Luxury Realty Three LLP & 9.91
(d) |Others
1,158 (As at 31 March, 2021: 1,158} shares of Rs.
10 each fully paid up in Isprava Hospitality Private 0.96 0.96
Limited
Total 4,752.23 1,459.37
!.ess: Provwspn for d\rmnutmn in value of (577.82) (577.82)
investments in associate
Total 4174.41 881.55
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Note 15 Long-Term Loans and Advances

As at 31 March, 2022

As at 31 March, 2021

Particulars
Rs. In lakhs Rs. In lakhs
(Unsecured, considered good)
Loans to Related Party (Refer Note 35 and 37) 23.00 209.56
Total 23.00 209.56
Note:
Loans to Related Party
(a) Repayable within 24 months from the date of Joan agreement with an option to extend the duration by a further 12 months,
(b) Rate of interest is 8.00% p.a.
Note 16 Non-Current Tax Assets
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
TDS receivables 45476 233.69
Total 454.76 233.69

Note 17 Deferred Tax Assets

As at 31 March, 2022 | {Charge)/benefit for the| As at 31 March, 2021
Particulars year
Rs. In lakhs Rs. In lakhs Rs. In lakhs

Deferred Tax Assets
Depreciation (33.90) (65.10) 31.19
Expenses allowable for tax purpose, when paid 16.18 2.16 14.02
Share issue expenses 312 312 -
Carried forward business loss / unabsorbed depreciation 59.82 59.82 -

Total 45.21 - 45.21

The Company has incurred tax losses during the current year which has been carried forward to the next year. In the absence of virlual certainly of the future taxable income.

been recognised only to the extent of deferred tax liability as at the balance sheet date.

Note 18 Other non-current assets

deferred tax assels have

As at 31 March, 2021

As at 31 March, 2022

Parti
aticulars Rs. In lakhs Rs. In lakhs
(Unsecured, considered good)
Receivable from related party (Refer Note 35) 10.58 20.58
Total 10.58 20.58
Note 19 Current Investments
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Non-trade investments (valued at cost unless stated otherwise)
Unquoted investments
a} Investment in mutual fund
Nil {As at 31 March, 2021: 34,637.541) units of HDFC Liguid Fund - Regular - 1,383.59
Plan - Growth
Nil (As at 31 March, 2021: 56,725.084) units of ICICI Prudential Liquid Fund - 170.00
- Growth
Total - 1,553.59
Market Value of Investment 1,563.53
MNote 20 Inventories (at lower of cost and net realisable value)
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
(a) Building Material 353.37 189.92
(b) Property under development 5.871.08 3,759.62
Total 6.224.45 3,949.54
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Note 21 Trade Receivables

As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. in lakhs
OQutstanding for a period more than six months from the date they are
due for payment
Unsecured, considered good -
Others
Unsecured, considered good 127.67 14.24
Total 127.67 14.24
As at 31 March, 2022
Particulars Unbilled Dues Not Due Outstanding for following periods from due date of Receipts
Less than 6 6 months 1-2 years 23 More than Total
months -1 year years years 3 years
Rs. In lakhs Rs.In Rs. In lakhs Rs. In lakhs Rs. In Rs. In Rs. In lakhs Rs. In lakhs
lakhs lakhs takhs
(1) Undisputed Trade receivables — - - 127.67 - - - - 127.67
considered good
(i} Undisputed Trade Receivables — 2 - - - - - -
considered doubtful
(iii) Disputed Trade - - - - - - - -
Receivables—considered good
(iv) Disputed Trade Receivables — - - - - - - - -
considered doubtful
Less: Provision for doubtful receivable - - - - A £ E
(Disputed + Undisputed)
As at 31 March, 2021
Particulars Unbilled Dues Not Due OQutstanding for following periods from due date of Receipts
Less than 6 6 months 1-2 years 23 More than Total
months -1 year years years 3 years
Rs. In lakhs Rs.In Rs. In lakhs Rs. In lakhs Rs.In Rs.In Rs. In lakhs Rs. In lakhs
lakhs lakhs lakhs
(1) Undisputed Trade receivables - - - 14.24 - - - 14.24
considered good
(ii) Undisputed Trade Receivables — - - - - - - -
caonsidered doubtful
(iii) Disputed Trade - - - - b} - =
Receivables—considered good
(iv) Disputed Trade Receivables — - - - - - - - -
considered doubtful
Less: Provision for doubtful receivable - - - - - - -
(Disputed + Undisputed)
Note 22 Cash and Cash Equivalents
Particulars As at 31 March, 2022 | As at 31 March, 2021
Rs. In lakhs Rs. In lakhs
Cash and cash equivalents
On current accounts 405423 1,316.00
Deposits with original maturity of less than three months” 0.00 677.01
Cash on hand 1.86 1.88
Total 4,056.09 1.994.89
* Amount represents less than Rs. 1,000
Note 23 Short-term loans and advances
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
{Unsecured, considered good)
(a) Rental deposits 51.10 45.03
(D) Advances to employees - 3.39
(c) Other loan and advances
Prepaid Expenses 4.04 3.09
Advance to suppliers 659.73 169.88
Others 100.97 2.0
Total 815.84 224.40
Note 24 Other Current Assets
As at 31 March, 2022 | As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Accured Revenue 1.264.71 1,070.15
Accrued Interest - 1.14
Total 1,264.71 1,071.29
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Note 25 Revenue from operations

For the year ended

For the year ended

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
(a) | Income from Property Development (Refer note 43) 6,987.81 7,984 .44
(b) | Income from Construction Contracts (Refer note 42) 2,508.76 937.85
(c) | Consultancy Services 47.50 30.50
(d) | Commission Income 65.75 -
(e) | Share of profit from LLP (10.086) 27.35
(f) | Other Operating Income 10.40 9.30
(g) | Sale of Land - -
Total 9,610.16 8,989.44
Note 26 Other income
For the year ended For the year ended
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
(a) | Interest income 30.45 65.38
(b) | Dividend income - 2.24
(c) | Gain on sale of investment 40.09 6.91
(d) | Deposits written back 3.55 -
(e) | Gain on sale of Property, Plant and Equipment - (0.10)
(f) | Shared Services Income 65.76 29.41
(9) | Liquidated Damages 40.40 -
Total 180.25 103.84
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Note 27 Cost of Project

For the year ended

For the year ended

Particular 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
(a) Opening Stock
Building Material 189.92 266.53
Property under development 3,759.62 4,045.89
(b) Add: Expenditure during the year
Land Cost 4,178.32 2,148.48
Consumption of Material cost 4.336.28 4,447 .81
Other Construction Expenses 1,308.80 688.40
Overhead Allocated 1,035.86 465.08
(c) Less: Closing Stock (Refer note 20)
Building Material 353.37 189.92
Property under development 5,871.08 3,759.62
Total 8,584.35 8,112.65
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Note 28 Employee benefits expense

For the year ended

For the year ended

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
Salaries, wages, bonus and cother allowances 1,617.53 912.16
Contribution to provident and other funds (Refer note 33) 37.44 16.63
Expense on Employee Stock Option Plan/ Scheme (Refer note 4) 465.49 31.01
Gratuity Expenses (Refer note 33) 15.45 15.12
Staff welfare expenses 13.40 7:53
Less: Allocated to Cost of Project (873.29) (416.30)
Total 1,276.02 566.15
Note 29 Finance costs
For the year ended For the year ended
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
Interest expense on:
(i) Borrowings 294 .80 194.94
(i) Others 3.18 4.30
Other Borrowing Cost e 1.47
Less: Allocated to Cost of Project (132.19) =
Total 168.96 200.71
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Note 30 Other expenses

Particulars For the year ended For the year ended
31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

Power and Fuel 8.88 7.83
Retainer Fees 16.62 8.51
Rent Expenses 67.24 83.89
Repairs and Maintenance - Others BT 4.44
Rates and Taxes 8.36 4.03
Housekeeping Expenses 6.52 2.84
Insurance 9.60 12.80
Communication 11.07 14.58
Travelling and Conveyance 227.63 4591
Printing and Stationery 9.48 5.91
Marketing Expenses 153.35 127.64
Agent Commission 285.29 48.63
Legal and Professional 147.84 60.91
Software Expenses 14.36 10.15
Villa Management Expenses 94.95 22.06
Audit Fees (Refer Note (i) below) 10.45 9.50
Donations 8.41 3.75
Training Expenses 0.00 0.57
Miscellaneous Expenses 36.79 13.44
Less: Allocated to Cost of Project (30.38) (48.78)

Total 1,092.23 438.61
Note (i)

Particulars For the year ended For the year ended
31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

Statutory Audit 8.95 8.00
Tax Audit 1.50 150

Total 10.45 9.50
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Note 31 Contingent liabilities and commitments

As at 31 March, 2022

As at 31 March, 2021

|Particulars
Rs. In lakhs Rs. In lakhs
Claims against the Company not acknowledged as debt:
(a) Service tax disputes - 148.14
- 148.14

Note 32 Expenditure in foreign currency

Particulars

For the year ended
31 March, 2022

For the year ended
31 March, 2021

Rs. In lakhs

Rs. In lakhs

Travelling Expenses

21

2.11

Note 33 Employee benefit plans
(A) Defined Contribution Plan

In accordance with the Accounting Standard (AS) - 15 'Employee Benefits', the Company has calculated the benefits provided to Employees as under:

For the year ended
31 March, 2022

For the year ended
31 March, 2021

Particulars
Rs. In lakhs Rs. In lakhs
During the year the company has recognised the following amounts in the statement of profit and loss
Employers Contribution to Provident Fund 37.06 16.34
Employers Contribution to Employees State Insurance Corporation 0.36 0.26
Employers Contribution to Maharashtra Labour Welfare Fund 0.02 0.03
37.44 16.63

(B) Defined Benefit Plan (Unfunded)

The Company has a defined benefit gratuity plan, which is a final salary plan for its employees. The gratuity plan is governed by the Payment of Gratuity Act, 1972. Under the Act, employee who
has completed five years of service is entitled 1o specific benefit. The level of benefits provided depends on the member's length of service and salary at retirement age.

As at 31 March, 2022

As at 31 March, 2021

Average Age (in years)

The estimate of future salary increases, considered in actuarial valuation, taken into account, inflation, seniority, promotions and other relevant
tactors, such as demand and supply in the employment market.

Particulars
Rs. In lakhs Rs. In lakhs

Gratuity
In accordance with AS - 15, an acluarial valuation was carried out in respect of the defined benefit plan based on the following assumptions ;
Actuarial assumptions:
Discounting rate 7.15% 6.80%
Salary Growth rate 7.00% 7.00%

34.22 34.10

The Company has a funded defined benefit gratuity plan and is governed by the Payment of Gratuity Act, 1972. Under the Act, employee who has completed five years of service is entitled lo

specific benefit. The level of benefits provided depends on the employee's length of service and salary at retirement age.

The following tables summarise the components of net benefit expense recognised in the statement of profit or loss and the funded status and amounts recognised in the balance sheet for the

respective plans:
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Particulars As at 31 March, 2022 As at 31 March, 2021 As at 31 March, 2020 As at 31 March, 2019 As at 31 March, 2018
Rs. In lakhs Rs. In lakhs Rs. In lakhs Rs. In lakhs Rs. In lakhs

1. Present value of the Defined Benefit Obligation:

Balance at the beginning of the year 55.73 45.76 35.23 23.32 12.57

Interest Cost 3.79 3.14 2.73 1.81 0.93

Current Service Cost 13.76 14,54 8.85 5.48 1.89]

Past Service cost- Vested benefit incurred during the year - - - - 5.86

(Bensfit Paid Directly by the Employer) (6.89) (5.15) 0.00 - o

Liability Transferred Out/ Divestments - - (0.69) - -

Actuarial (Gains)/Losses on Obligations - Due to Change in

Demographic Assumptions (0.21) - - - -

Actuarial (Gains)/Losses on Obligations - Due to Change in

Financial Assumptions (3.14) 0.51 4.79 0.08 (0.98)

Actuarial (Gains)/Losses on Obligations - Due to Experience 1.25 {3.08) (5.15) 4.53 3.04

Balance at the end of the year 64.29 55.73 45.76 35.23 23.32]

Recognised under:

Long Term Provisions (refer note 8) 62.91 53.78 40.58 30.73 19.54

Short Term Provisions (refer note 12) 1.38 1.97 5.18 4.50 3.81
64.29 55.73 45.76 35.23 23.32]

For the year ended

For the year ended 31

" 31 March, 2022 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs
Il. Expenses Recognised in the Statement of Profit and Loss
Interest Cost 3.79 3.14
Current Service Cost 13.76 14.54
Actuarial (Gains)/Losses on Obligations - Due to Change in Demographic Assumptions (0.21) -
Actuarial (Gains)/Losses on Obligations - Due to Change in Financial Assumptions (3.14) 0.51
Actuarial (Gains)/Losses on Obligations - Due to Experience 125 {3.08)
15.45 15.11

Actuarial experience gain/(loss) for present benefit obligation:

As at 31 March, 2022

As at 31 March, 2021

Particulars
Rs. In lakhs Rs. In lakhs
1ll. Experience History
Defined Benefit Obligation at the end of year 64.29 55.73|
Surplus/{Deficit) (64.29) (55.73}
1.25 (3.08)

Experience Gain/(Loss) adjustment on Plan Liabilities

Note 34 Earnings per share

For the year ended
31 March, 2022

For the year ended
31 March, 2021

Particulars
Rs. In lakhs Rs. In lakhs
Basic and Diluted EPS
Net loss for the year attributable to the equity shareholders (1,403.66) (283.81)
Weighted average number of equity shares 55,28,325 55,26,912
Face value per share 10.00 10
(25.39) (5.14)

Earnings per share - Basic & Diluted

124




ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standal Fi ial S

Note 35 Informatien on Related Party Transactions as required by AS 18 - 'Related Party’

A

List of Related Parties
(As identified by the management)
i Key Managerial Person
1 Darshan R Shah - Managing Director
2 Nibhrant D Shah - Director
3 Dhimaan D Shah - Director
4 Nadir B Godrej - Director
5 Rohan Lamba - Director
6 Machavan Menon - Additional Director

ii Close family member of Key Managerial Person (with whom the company had transactions!

1 Tia Shah - Wife of Dhimaan D Shah

2 Hormazd Godrej - Son of Nadir B Godrej

3 Alekha Engineer - Wife of Nibhrant D Shah
4 Shankar Mencn - Son of Maghavan Menon

ili Associate

1 Eyeglobal Technologies Private Limited

2 Luxury Casa Realty LLP (till 20 March, 2021)

3 Isprava Hospitality Private Limited (from 30 Mar, 2020 till 2 July, 2020}

iv Subsidiary (including step down subsidiary}

1 Isprava Luxury Realty One LLP

2 Isprava Decor Private Limited (from 20 May, 2020)

3 Casa Luxury Reaily Three LLP (from 1 April. 2021)

4 Casa Luxury Really Four LLP (till 29 March, 2021)

5 Casa Luxury Really Two LLP

6 Lavaux Luxury Project One LLP (from 30 March, 2022)

7 lsprava Luxury Realty Three LLP (from 1 August, 2020)

8 Isprava Luxury Realty Seven LLP (from 23 July, 2021)

9 Isprava Luxury Realty Nine LLP (from 30 March, 2022)
10 Exclusior Luxury Project One LLP (from 1 February, 2022)
11 Reviera Luxury Project One LLP (from 1 February, 2022)
12 Reviera Luxury Project Three LLP {from 30 March, 2022)
13 Slavio Luxury Project One LLP (from 1 February, 2022)
14 Slavio Luxury Project Two LLP (from 1 February, 2022}
15 Sretan Luxury Project One LLP (from 1 February, 2022)
16 Isprava Luxury Realty Five LLP {from 25 March, 2021)
17 Luxury Casa Realty LLP {from 30 March, 2021)

18 Casa Cinco India Private Limited
19 Casa Seis India Private Limited
20 CasaUma Private Limited

21 (Casa Quatre Private Limited

v Enterprises over which Key Managerial Person (KMP) and its relatives exercises significant influence {others) with whom company had

transactions

1 Isprava Hospitality Private Limited (from 3 July, 2020)
2 Kanvas Consultancy Services Private Limited

3 Keros Consulting Private Limited

4 Nimodh Consulting Private Limited

5 Casa Luxury Realty Three LLP (till 31 March, 2021)
6 Casa Luxury Realty Four LLP (from 30 March, 2021)
7 Casa Luxury Realty Five LLP

8 Casa Luxury Realty Seven LLP

9 (Casa Luxury Realty Eight LLP
10 Ronuk Industries Private Limited
11 Be The Change Capital

Balance outstanding with Related Parties

Rs. In [akhs

Rs. In lakhs

SrNo. |Nature of Transactions Relatien

As at 31 March, 2022

As at 31 March, 2021

vi

wiii

Long-term borrowings Key Manragerial Person

Key Managerial Person

Close Family member of KMP
Others

Short-term borrowings

Others/Associate
Subsidiary

Loan Given/ (Repayment) received

Subsidiary
Associale”
Others

Investment

Subsidiary/Associate
Others

Qther Current Liabilities

OtnersiAssociate
Subsidiary

Trade Receivable

Advance from Customers Others

Advance to Employees Key Managerial Person

617.30

55.00
15.00
209.50

23.00
4173.44

577.82
0.97

2,668.65
289.29

79.08
7.09

105.00

617.30
55.00
15.00
717.00
(209.56)
870.69

577.82
10.86

393.46
339.34

14.24

0.04

*Provision for diminution in value of investments in associate of Rs. 577.82 lakhs was made in F.Y.
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Cc Disclosure in respect of transactions with related parties Rs. In lakhs Rs. In lakhs
" For the year ended For the year ended
Sr No. Nature of Transactions Relation 31 March, 2022 31 March, 2021
i Interest Expenses.
Darshan R Shah Key Managerial Person 76.64 87.67
Nibhrant D Shah Key Managerial Person 213 1.60
Dhimaan D Shah Key Managerial Person 7.80 5,62
Tia Shah Close Family member of KMP 1.80 1.84
Ronuk Industries Private Limited Others 74.24 B7.21
i Interest Income
Isprava Hospitality Private Limited Others/Associate 15.82 48.50
Casa Quatro Private Limited Subsidiary 0.70 2
ifi Director Remuneration
Darshan R Shah Key Managerial Person 4331 4591
Nibhrant D Shah Key Managerial Person 27.42 16.89
Dhimaan D Shah Key Managerial Person 24,54 @
Rohan Lamba Key Managerial Person 3.31 -
iv Rent paid
Darshan R Shah Key Managerial Person 3398 26.20
v Reimbursement of Expenses
Nibhrant D Shah Key Managerial Person 0.02 2.51
Isprava Hospitality Private Limited Others/Associate 13.46 23.48
Isprava Decor Private Limited Subsidiary 0.94 -
vi Consultancy Charges
Be the Change Capital Others 13.02 -
Nimodh Consulting Private Limited Others 3.33 2.70
vii Capital Introduced
Isprava Luxury Realty One LLP Subsidiary 46.50 =
Isprava Luxury Realty Three LLP Subsidiary 359.00 8.83
Isprava Luxury Realty Five LLP Subsidiary 100.00 355.03
Casa Luxury Realty Three LLP OthersiSubsidiary 477 192.50
Casa Luxury Realty Four LLP Others 5.00 -
Lavaux Luxury Project One LLP Subsidiary 2.257.79 -
sprava Luxury Realty Seven LLP Subsidiary 382.23
Isprava Luxury Realty Nine LLP Subsidiary 200.00 =
Exclusior Luxury Project One LLP Subsidiary 186.00
Reviera Luxury Project One LLP Subsidiary 275.00 -
Reviera Luxury Project Three LLP Subsidiary 50.00 =
Slavio Luxury Project One LLP Subsidiary 277.00 -
Slavio Luxury Praject Two LLP Subsidiary 2.00 -
Sretan Luxury Project One LLP Subsidiary 104.50 #
Isprava Hospitality Private Limited OthersiAssaciate - 0.86
Isprava Decor Private Limited Subsidiary - 1.00
wiii Capital Withdrawn
Isprava Luxury Realty One LLP Subsidiary 18581 193.51
Isprava Luxury Realty Three LLP Subsidiary 100.00 -
Isprava Luxury Really Five LLP Subsidiary 215.00 200.00
Luxury Casa Realty LLP Subsidiary - 94 87
Casa Luxury Realty Two LLP Subsidiary 8.40
Casa Luxury Realty Three LLP Others/Subsidiary - 182.59
Casa Luxury Realty Four LLP Others 15.00 264,33
Lavaux Luxury Project One LLP Subsidiary 180.79 -
Isprava Luxury Realty Seven LLP Subsidiary 297.23 -
Exclusior Luxury Project One LLP Subsidiary 6.00 -
Keros Consulting Private Limited Others - 0.50
ix Share in Profit / {Loss)
Isprava Luxury Realty One LLP Subsidiary (1.85) (19.59)
Isprava Luxury Realty Thres LLP Subsidiary 22.23 1.34
Isprava Luxury Realty Five LLP Subsidiary (20.34) (0.00)
Casa Luxury Realty Two LLP Subsidiary 1.15 (1.73)
Luxury Casa Realty LLP Subsidiary (0.65) 14.72
Lavaux Luxury Project One LLP Subsidiary (0.18) -
Isprava Luxury Realty Seven LLP Subsidiary (0.72)
Isprava Luxury Really Nine LLP Subsidiary (0.08)
Exclusior Luxury Project One LLP Subsidiary (0.09) -
Reviera Luxury Project One LLP Subsidiary (0.45) -
Reviera Luxury Project Three LLP Subsidiary (0.09) -
Slavio Luxury Project One LLP Subsidiary {0.48) -
Slavio Luxury Project Two LLP Subsidiary {0.48) S
Sretan Luxury Project One LLP Subsidiary (0.55) -
Casa Luxury Realty Three LLP QthersiSubsidiary (7.48) Q.00
Casa Luxury Realty Four LLP Others - 32.62
x Provision for Land cost payable as per JDA
Isprava Luxury Realty One LLP Subsidiary 84.64 400.87
Casa Luxury Realty Five LLP Subsidiary - 14225
Luxury Casa Realty LLP Subsidiary - (88.13)
Casa Luxury Realty Three LLP Others/Subsidiary (0.01) 943.98
Casa Luxury Realty Seven LLP Others - 442.26
Isprava Luxury Realty Four LLP Others 464.95 -
Lavaux Luxury Project One LLP Subsidiary 2.344.03 -
Casa Luxury Realty Eight LLP Others - 199.00
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o] Disclosure in respect of transactions with refated parties Cont... Rs. In lakhs Rs. In lakhs
: . For the year ended For the year ended|
Sr No. Nature of Transactions Relation 31 March, 2022 31 March, 2021
xi Land cost paid
Isprava Luxury Realty One LLP Subsidiary 166.86 7.41
Casa Luxury Realty Five LLP Others 127.11 330.00
Luxury Casa Realty LLP Subsidiary - 107.15
Casa Luxury Realty Three LLP Others/Subsidiary 330.60 600.00
|sprava Luxury Reaity Four LLP Others 77.78 0.00
Casa Luxury Realty Seven LLP Others 55.56 780.98
Casa Luxury Realty Eight LLP Others (89.42) 404.32
xii | Loan Taken/(Repaid)
Dhimaan D Shah Key Managerial Person - 5.00
Nibhrant D Shah Key Managerial Person - o
Ranuk Industries Private Limited Others (507.50) 17.00
Darshan R Shah Key Managerial Person - (180.00)
xiii Loan Granted/(Repayment)
Casa Quatro Private Limited Subsidiary 23.00 *
Isprava Hospitality Private Limited Others/Associate (209.56) (220.00)
xiv Reimbursement of Expenses
Casa Luxury Realty Two LLP Subsidiary - =
xv Marketing Expenses
Isprava Hospitality Private Limited Otners/Assaciale - 27.69
xvi Shared Services Income
Isprava Decor Private Limited Subsidiary 5.00 -
Isprava Hospitality Private Limited OthersiAssociate 60.76 29.41
xvil Traveiting and conveyance
Isprava Hospitality Private Limited OthersiAssociate - -
xviii Dirsctors Sitting Fees
Dhimaan D Shah - Director Key Managerial Person ® 0.15
Nadir B Godrej - Director Key Managerial Person 0.20 0.15
Rohan Lamba - Director Key Managerial Person 0.15
Xix Gain on sale of Investment
Keros Consulting Private Limited Others - 3.88
XX Commission and Brokerage
Be the Change Capital Qthers 250.00 -
xxi Equity Shares (Rights share) issued at premium to
Nadir Godrej Key Managerial Person 207458 -
Hormazd Godrej Close Family member of KMP 369 &
Alekha Engineer Close Family member of KMP 4.51 -
Madhavan Menan Key Managerial Person 33.33 -
Shankar Menon Close Family member of KMP 4.99 -
xxii Capital Divested of
Isprava Hospitality Private Limited Key Managerial Person - 1.88
Isprava Hospitality Private Limited Close Family member of KMP — -
Isprava Hospitality Private Limited Others - 428

The above figures on which tax is applicable are inclusive of taxes
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Note 36 Segment Reporting

The Company has identified business segments as its primary segment. Business segments comprise Income from Property Development, Construction Contracts
and others such as Commission Income. Revenue and expenses directly attributable to segments are reported under each reportable segment. Expenses which are
not directly identifiable to a specific segment have been allocated on reasonable basis. All other expenses and other income which are not attributable or allocable to
segments have been disclosed as unallocable expenses. Assets and liabilities that are directly attributable or allocable to segments are disclosed under each
reportable segment. All other assets and liabilities are disclosed as unallocable.

Information about Primary Business Segments : Rs. In lakhs
. Income from Property Income from Others Total
Particulars ;
Development Constuction Contracts
Segment Revenue
External 6,987.81 2,508.76 123.65 9,620.22
7,984.44 937.85 39.80 §.962.09
Total 6,987.81 2,508.76 123.65 9,620.22
7,984.44 937.85 39.80 8,962.09
Segment results (255.62) (91.77) 107.25 (240.14)
228.02 26.78 28.48 283.28
Finance costs 168.96
200.71
Unallocated (Expenses) / Income (994.55)
(378.49)
Loss before tax (1,403.65)
(295.92)
Tax Expenses 3
12.11
Loss for the year - - (1,403.65)
(283.81)
Segment assets and liabilities :
Barticulars Income from Property lnco.me from Others Total
Development Constuction Contracts
Segment Assets 7,047.25 480.72 88.87 7,616.84
4,796.96 22273 - 5019.69
Unallocated Corporate Assets 9,758.42
5,284.69
Total Assets 17,375.26
10.304.38
Segment Liabilities 6,890.41 3,518.86 - 10,409.27
3.445.03 760.75 47.25 4,253.02
Unallocated Corporate Liabilities 2,873.68
3,151.80
Total Liabilities 13,282.95
7,404.83
Capital Expenditure 145.23
2.89
Depreciation and Amortisation 72.51
71.08

Figures in italics pertains to previous year.

128




Note 37

Loans or Advances in the nature of loans are granted to promoters, directors, KMPs and the related parties (as defined under Companies Act, 2013):

Rs. In lakhs Rs. In lakhs
As at 31 March, 2022 As at 31 March, 2021
Type of Borrower Loans/Advances |Repayable| Terms/Period of Amount % of Total Amount % of Total
granted on repayment is outstanding outstanding
Individually or demand specified as at the
Jointly with other. balance
sheet date

Promoter - - B 2 - = -
Directors - - - - - - -
KMPs - - - - - - -
Related Parties Individually No Yes - 24 Months 23.00 100%
Related Parties Individually No Yes - 36 Months - - 209.56 100%
Total of Loan and Advances in the nature of Loan (Refer Note 15) 23.00 209.56

129




'RAVA VESTA PRIVATE LIMITED
tes forming part of Standalone Financial Statement
. In lakhs

Jte 38 Ratios

Particulars

31 March 2022

31 March 2021

Ratio as on Ratio as on Variation Reason (If variation is mare
S No. Ratio Formula than 25%)
Numerator Denominator Numerator Denominator Numerator Denominator 31 March 2022 31 March 2021
Current Ratio Current Assets / Current Liabilites |Current Assets Current Liability 12,489 9.124 8,808 6.584 1.37 1.34 2%
Debt-Equity Ratio Debt / Equity Debi= long term borrowing + Short] Equily= Share capital + Reserve 4,224 4,082 1.448, 2,900 1.03 0.50 107% Improvement in ratio can be
term borrowings and Surplus explained by equily fund raise in
March 2022
Debt Service Coverage  [Net Operaling Income / Debt Net Operating Income= Net profit [Debt Service = Interest + Principal 565 705 18.99 735.64 -0.80 0.03| -3201% |Due to Increase in debl rasied
Ratio Service after laxes + Non-cash operaling  |Repayments during the year
expenses + finance cost
Return on Equity Ralio | Profit(Loss) after tax x 100 / Net Income= Net Profils/{Loss) Shareholder's Equity -1,404 4,092] -284] 2,900 ~34%) -10%) 250% Reduction in Return on Equity
Shareholder's Equity after taxes Ratio is due to increase in loss
afler tax compared to last year
Inventory Turnover Ratio [Cost of Goods Sold / Average Cost of Goods Sold (Opening Inventory + Closing 8,584 5.087 8,113] 4131 1.69 1.96 -14%
Inventory Inventory) /2
Trade Receivables Net Credit Sales / Average Trade |Net Credit Sales (Opening Trade Receivables + 296 71 29| 22 4.18 1.33 213% Increase is due lo increase in
Turnover Ratio Receivables Closing Trade Receivables) /2 Trade Receivables during the
year compared lo last year
Trade Payables Turnover [Cost of Goods Sold / Average Cast of Goods Scld excluding (Opening Trade Payables + Closing 7,548 1,057 7648 1,708 7.14 4.48 59% Increase is due to decrease in
Ratio Trade Payables overheads allocated Trade Payables) /2 Trade Payables during the year
compared to last year
Net Capital Turnover Revenue / Average Working Revenue Average Working Capital= Average 9610 2,794 8,989 2,052 3.44 4.38 -22%
Ratio Capital of Current assets — Current liabilities
Nelt Profit Ratio Nel Profit / Net Sales Net Profit/(Loss) Net Sales -1,404 9,790 -284 9,093 ~14%)| -3%| 359% Reduction in Net Profit Ratic is
due lo increase in loss after tax
compared to last year
Return on Capital EBIT / Capital Employed EBIT= Earnings before interest Capital Employed= Total Assets - -1,103, 8,251 -95 3,720 -13% -3% 422% Reduction in Return on Capital
Employed and laxes Current Liability Employed 1s due ta increase in
loss before interest and taxes
compared to last year
Return on Invesiment Net Profil / Nel Investment Nel Profit/{Loss) Nel Investment= Nel Equity -1,404 4,092 -284] 2,800 -34% -10%) 250% Reduction in Return on
Investment is due lo increase in
loss after tax compared to last
year
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Note 39 Disclosure in Respect of Operating Leases

usually renewable by mutual consent on mutually agreeable terms

b) The Company has paid following towards minimum lease payments during the year

a) The Company has entered into cancellable and non-cancellable operating leases of commercial premises. The lease agreement is

For the year ended

For the year ended

After one year but not more than five years
More than five years

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
Cancellable operating lease 60.08 49.40
Non-Cancellable operating lease 7.16 34.48
67.24 83.88
Future minimum rentals payable under non-cancellable operating leases are as
follows:
Within one year of the Balance Sheet date 20.92 -
34.69 -

Note 40 Unhedged Foreign Currency Exposure / Balances outstanding as on 31 March, 2022

As at 31 March, 2022

As at 31 March, 2022

Particulars
Foreign Currency Rs. In lakhs

Assets
Cash on hand
Foreign Currency
HKD 8,690 0.84
SGD 469 0.26
AED 2,260 0.46
usD 206 0.16
Thai Baht 8,018 0.18

Total 1.90

: As at 31 March, 2021 As at 31 March, 2021
Particulars
Foreign Currency Rs. In lakhs

Assets
Cash on hand
Foreign Currency
HKD 8,690 0.77
SGD 469 0.23
AED 2,260 0.44
usD 206 0.15
Thai Baht 8,018 0.19

Total 1.78

Note 41 Details of Dues to Micro and Small Enterprises

Based on the information and records available with the Company, below are the suppliers who fall under the categories defined under Micro,

Small and Medium Enterprise Development Act, 2006.

. As at 31 March, 2022 As at 31 March, 2021
Particulars
Rs. In lakhs Rs. In lakhs

Amount remaining unpaid to any supplier as at year end - Principal 22.95 3.86
Amount remaining unpaid to any supplier as at year end - Interest Nil Nil
The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, A N
along with the amount of the payment made to the supplier beyond the appointed day
during each accounting year.
The amount of interest due and payable for the year of delay in making payment Nil Nil
{which have been paid but beyond the appointed day during the year) but without
adding the interest specified under Act.
The amount of interest accrued and remaining unpaid at the end of each accounting Nil Nil
year

Nil Nil
The amount of further interest remaining due and payable even in the succeeding
years, until such date when the interest dues above are actually paid to the small
enterprise, for the purpose of disallowance of a deductible expenditure under section
23 of the MSMED Act.
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Note 42 Disclosures pursuant to Accounting Standard (AS) 7 (Revised) “Construction Contracts”:

For the year ended

For the year ended

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs
i) Contract revenue recognised for the financial year (Refer note 25) 2,508.76 937.85
ii) Aggregate amount of contract costs incurred and recognised profits (less
recognised losses) as at the end of the financial year for all contracts in progress as 2.797.88 1.849.63
at that date* 31, |
i} Amount of customer advances received for contracts in progress as at the end of 3,518.86 760.75

the financial year

“includes provision for foreseeable loss: Rs. 195,18 lakhs (previous year: Rs, 206.72 lakhs)

Note 43 Disclosures pursuant to Guidance Note on Accounting for Real Estate Transactions (Revised 2012) issued by the Institute
of Chartered Accountants of India:

For the year ended For the year ended
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

i) Amount of project revenue recognised for the financial year (Refer note 25) 5.987.81 7.984.44
ii) Aggregate amount of costs incurred and recognised profits (less recognised 5652 61 10.925.07
losses) as at the end of the financial year for all projects in progress as at that date e e
¢ : :
iii) Amoun_l of customer advances received for projects in progress as at the end of 632.48 2.750.48
the financial year
iv) Amount of work-in-progress and the value of inventories (Refer Note 20) 5.153.54 3.874.09
v} Excess of revenue recognized over actual bills raised (accrued revenue) (Refer 893.71
Note 24) 922.86

Note 44 Other Notes

a) The Code on Social Security 2020

The Code on Social Security 2020 ('the Code') relating to employee benefits, during the employment and post-employment, has received
Presidential assent on September 28, 2020. The Code has been published in the Gazette of India. Further, the Ministry of Labour and
Employment has released draft rules for the Code on November 13, 2020. However, the effective date from which the changes are applicable
is yet to be notified and rules for quantifying the financial impact are also not yet issued. The Company will assess the impact of the Code and
will give appropriate impact in the financial statements in the period in which, the Code becomes effective and the related rules to determine
the financial impact are published

b) Impact of COVID - 19

The Company has assessed the possible impact of COVID-19 pandemic on its standalone financial statements based on internal and
external information available up to the date of approval of these standalone financial statments and has concluded that no adjustment is
required in these standalone financial statements. The eventual outcome of impact of the pandemic on the future operations may differ from
the estimates as at the date of approval of these standalone financial statements. The Company continues to monitor the future economic
conditions.

c) Transfer Pricing u/s 92E

In the opinion of the management all transactions with its related parties are made on basis arm length and/or at comparatives/benefits
assessment basis. The report of the accountant u/s 92E (Transfer Pricing) of the Income Tax Act 1961 and related records, if applicable will
be submitted along with Income Tax Return. The Company does not expect any material liability on this account in view of fair assessment of
mark ups, charges and other costs.
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 45 Other Statutory Information:
Other Statutory Information:

(i) The Company does not have any Benami property, where any proceeding has been initiated or pending against the Company for holding
any Benami property.

(il The Company does not have any transactions with companies struck off,

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

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

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

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the company
(Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like to or on behalf of the Ultimale Beneficiaries

(vi) The Company has not received any fund from any person(s) or entity(ies), including foreign entities (Funding Party) with the
understanding (whether recorded in writing or otherwise) that the Company shall:

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of the Funding Party
(Ultimate Beneficiaries) or

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

(vii) The Company does not any such transaction which is not recorded in the books of accounts that has been surrendered or disclosed as
income during the year in the tax assessments under the Income Tax Act, 1861 {such as, search or survey or any other relevant provisions of
the Income Tax Act, 1961

Note 46 Previous year's figures

Previous year's figures have been regrouped / reclassified wherever necessary to correspond with the current year's classification /
disclosure.

As per our attached report on even date For and on behalf of the Board of Directors
For M S K A & Associates Isprava Vesta Private Limited
Chartered Accountants
Firm Registration No.: 105047W .
v /]
a \ |
- “ 3
LS
ayank Vijay Jain Darshan Shah Nibhrant Shah

Partner

Managing Director Director

Membership No.: 512495 DIN: 02752112

Company Secretary
Membership No: A33078

Place : Mumbai
Date : September 3, 2022 i
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Annexure D-2

ISPRAVA VESTA PRIVATE LIMITED
Standalone Balance Sheet as at 31 December, 2022

Particulars Notes | As at 31 December, 2022
Rs.
A | EQUITY AND LIABILITIES
1 | Shareholders' Funds
(a) Share Capital 1 5,69,03,960
(b) Reserves and Surplus 2 34,85,15,550
40,54,19,510
3 | Non Current Liabilities
(a) Long-Term Borrowing 3 34,62,68,766
(b) Trade Payables 4
(i) total outstanding dues of micro enterprises and small 16,27,952
enterprises; and
(ii) total outstanding dues of creditors other than micro 2,72,94,715
enterprises and small enterprises
(c) Long-Term Provisions 5 76,29,203
38,28,20,636
4 | Current Liabilities
(a) Short-Term Borrowings 6 5,79,59,656
(b) Trade Payables 7
(i) total outstanding dues of micro enterprises and small 73,75,860
enterprises; and
(ii) total outstanding dues of creditors other than micro 5,48,04,936
enterprises and small enterprises
(c) Other Current Liabilities 8 88,81,75,475
(d) Short-Term Provisions 9 6,00,000
1,00,89,15,926
TOTAL 1,79,71,56,072
B | ASSETS
1 | Non-Current Assets
(a) Property, Plant and Equipment
Tangible 10 1,82,11,912
Intangibles 1 35,18,191
(b) Non-Current Investments 12 49,07,88,239
(c) Non-Current Tax Assets 13 6,26,44,536
(d) Deferred Tax Assets 14 11,19,52,963
(e) Other non-current assets -
68,71,15,841
2 | Current Assets
(a) Current Investments 15 1,48,48,082
(b) Inventories 16 81,50,24,600
(c) Trade Receivables g 48,13,999
(d) Cash and cash equivalents 18 3,19,36,856
(e) Short-Term Loans and Advances 19 9,07,95,890
(f) Other Current Assets 20 15,26,20,804
1,11,00,40,231
TOTAL 1,79,71,56,072
Significant Accounting Policies 2
The accompanying notes are an integral part of the financial
statements 31026

—
Darshan Sha Rohan Lamba
Managing Dire8g Director

DIN: 00102264 DIN: 07430656

Place : Mumbai
Date : 24th January, 2023
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ISPRAVA VESTA PRIVATE LIMITED
Standalone Statement of Profit and Loss for the year ended 31 December, 2022

Particulars Note For the year ended
No. 31 December, 2022
Rs.
1 | Revenue from operations 21 85,45,98,772
2 | Other income 22 1,73,89,877
3 | Total revenue (1+2) 87,19,88,649
4 | Expenses
(a) Cost of Project 23 72,95,45,597
(b) Employee benefits expense 24 11,87,08,745
(c) Finance costs 25 1,59,41,075
(d) Depreciation and Amortisation 10&11 68,08,066
(e) Other expenses 26 14,82,32,684
Total expenses 1,01,92,36,167
5 | Loss before tax (3 - 4) (14,72,47,518)
6 | Less: Tax expense
(a) Current tax -
(b) Deferred tax (charge)/ benefit 10,74,31,036
10,74,31,036
7 | Loss for the year (5+6) (3,98,16,482)
For and on behalf of the Board of Directors ~ /
Isprava Vesta Private-Limited 7_‘/ W
i A S
? \ /)
A/‘k: %/

—

Darshan Shah
Managing Director
DIN: 00102264

Director

Place : Mumbai
Date : 24th January, 2023

£ Rohan Lamba

DIN: 07430656
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements

Note 1 Share capital

As at 31 December, 2022
Particulars Number of
Rs.
shares
(a) Authorised
1) Class A - EqLity Share of Rs. 10 each 65,62,500 6,56,25,000
Class B - Equity Share of Rs. 10 each 21,87,500 2,18,75,000
2) Convertible P-eference Share of Rs.10 each 12,50,000 1,25,00,000
(b) Issued, Subscribed and Fully paid-up
Class A - Equity shares of Rs. 10 each 49,57,680 4,95,76,800
Class B - Equity shares of Rs. 10 each 7,32,716 73,27,160
Total 56,90,396 5,69,03,960

(i) Reconciliation of the number of shares and amount outstanding at the beginning and at the

(a) Class A Shares:

As at 31 December, 2022

Particulars Number of
Rs.
shares

Balance at the beginning of the year

Equity shares of Rs. 10 each 49,53,421 4,95,34,210
Add: Rights Share Issued during the year

Equity shares of Rs. 10 each - -
Add: Other Shares Issued during the year

Equity shares of Rs. 10 each 4,259 42,590
Balance at the end of the year

Equity shares of Rs. 10 each 49,57,680 4,95,76,800

(b) Class B Shares:

As at 31 December, 2022

Particulars Number of
Rs.
shares

Balance at the beginning of the year

Equity shares of Rs. 10 each 7,32,716 73,27,160
Add: Issued during the year

Equity shares of Rs. 10 each - -
Balance at the end of the year

Equity shares of Rs. 10 each 7,32,716 73,27,160
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements
(i) Details of shareholders holding more than 5% shares in the Company:

(a) Class A Shares:

As at 31 December, 2022

Name of shareholder Number of % holding
shares
Darshan Shah Famrily Trust 13,44,743 27.12%
Nibhrant Darshan Shah Family Trust 8,05,029 16.24%
Dhimaan Darshan Shah Family Trust 8,00,060 16.14%
Kroesus Consulting Private Limited 2,95,030 5.95%
Ralita Consultants Private Limited 2,87,369 5.80%

(b) Class B Shares:

As at 31 December, 2022

Name of shareholder Number of % holding
shares
Ensemble Holdings & Finance Limited 70,831 9.67%
Kamrup Enterprises Limited 64,392 8.79%
Amartara Rondo Packaging Industries LLP 64,392 8.79%
Guardian Advisors Private Limited 64,392 8.79%
Rohan Lamba 64,392 8.79%
Gautam Khanna Jointly Saveera Khanna 20,112 2.74%
Mihir Chandra Joinly Roomila Chandra 23,436 3.20%
Shailendra Rai Jointly Pamela Rai 48,294 6.59%
Ritwik Bhattacharjee 10,328 1.41%
Mani Joseph Jointly Kara Joseph 42,853 5.85%
Mohit Gujral 40,605 5.54%
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ISPRAVA VESTA PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 2 Reserves and surplus

As at 31 December,

Particulars 2022
Rs.
(a) Securities premium account
As at the beginning of the year 91,19,44,652
Add: Premium on shares issued during the year -
Add: Premium on rights shares issued during the year 12,43,628
Less: Writing off expenses on issue of equity shares -
As at the end of the year 91,31,88,280
(b) Share Options Outstanding Account 8,34,10,068
(c) Deficit in Statement of Profit and Loss
As at the beginning of the year (60,82,66,316)
Add: Net Loss for the year (3,98,16,482)
As at the end of the year (64,80,82,798)
Total 34,85,15,550
Note 3 Long-term borrowings
As at 31 December,
Particulars 2022
Rs.
Secured
(a) Vehicle Loan 15,48,187
(b) Loan from Body Corporate 33,00,00,000
Unsecured
(c) Loans from Directors 1,57,30,236
(d) Loan from Body Corporate -
Less: Current maturities of Long Term Debts (10,09,657)
Total 34,62,68,766
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ISPRAVA VESTA PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 4 Non-Current Trade Payable

As at 31 December,

Particulars 2022
Rs.
(a) Dues to micro and small enterprises 16,27,952
(b) Due to Others 2,72,94,715
Total 2,89,22,667
Note 5 Long-term provisions
Particulars As at 31 December,
2022
Rs.
Provision for Gratuity 76,29,203
Total 76,29,203
Note 6 Short-term borrowings
As at 31 December,
Particulars 2022
Rs.
Secured
(a) Current maturities of Long - term Borrowings 10,09,657
Unsecured
(a) Loan from Directors 45,00,000
(b) Loan from Related parties 3,24,49,999
(c) Loan from Body Corporate 2,00,00,000
Total 5,79,59,656
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements

Note 7 Trade Payables

As at 31 December,

Particulars 2022

Rs.
(a) Due to micro and small enterprises 73,75,860
(b) Due to Others 5,48,04,936
Total 6,21,80,795

Note 8 Other Current Liabilities

As at 31 December,

Particulars 2022
Rs.
(a) Interest Accrued but not due 59,34,945
(b) Duties and Taxes 1,94,33,381
(c) Due to related party pursuant to acquisition of development rights under
Joint Development arrangement Co i
(d) Advance from Customers 50,23,45,242
(e) Salary Payable 67,682
(f) Other Liabilities 1,71,55,622
(g) Others Payables 24,38,149
Total 88,81,75,475
Note 9 Short-term Provisions
As at 31 December,
Particulars 2022
Rs.
Provision for Gratuity 6,00,000
Total 6,00,000
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Property, Plant and Equipment

Note 10 Tangible assets

(Amount in Rs.)

Gross block Accumulated depreciation Net Block
/ As at As at
A |Particulars As at o : As at . As at As at
1 April, 2022 Additions Deductions 31 D;;:rznher, 1 April, 2022 For the Year Deductions 31 D;;:;‘nber, 31 December, 2022 | 31 March, 2022
(a) [Computers 1,18,45,640 60,72,015 1,79,17,655| 74,20,624 31,73,801 1,05,94,425 73,23,230 44,25,016
(b) |Furniture and Fixtures 60,57,686 40,267 60,97,953 41,47,743 3,708,122 45,25,865 15,72,088 19,09,943
(c) |Office equipment 44,61,316 95,700 45,57,016 25,48,066 3,27,583 28,75,649 16,81,367 19,13,250
(d) |Vehicles 98,43,901 13,181 98,57,082 75,54,865 6,90,205 82,45,070 16,12,012 22,89,036
(e) |Leasehold Improvements 1,22,84,340 44,60,213 1,67,44,553 99,30,454 7,90,884 1,07,21,338 60,23,215 23,53,886
Total 4,44,92,883 1,06,81,376 5,51,74,259 3,16,01,752 53,60,595 3,69,62,347 1,82,11,912 1,28,91,131
Note 11 Intangible assets (Amount in Rs.)
Gross block Accumulated Amortisation Net Block
n As at As at
A |Particulars As at 7 r As at ; As at As at
1 April, 2022 Additions Deductions 31 D:g;;nber, 1 April, 2022 For the Year Deductions 31 D:;:g\ber, 31 December, 2022 | 31 March, 2022
(a) |Software 66,33,049 - 66,33,049 16,67,387 14,47 471 31,14,858 35,18,191 49,65,662
Total 66,33,049 - 66,33,049 16,67,387 14,47,471 31,14,858 35,18,191 49,65,662
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement
Note 12 Non-current Investments

As at 31
Particulars December, 2022
Rs.
Unquoted (at cost)
Trade
(a) |Investment in Subsidiary 1,00,000
(b) [Investment in Associate 5,77,81,884
(c) |Investment in Limited Liability Partnership (LLP) 49,05,92,442
(d) |Others 95,797
Total 54,85,70,123
Less: Provision for diminution in value of
investments in associate {A77,51,884)
Total 49,07,88,239
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Notes forming part of F

Note 13 Non-Current Tax Assets

As at 31 December,
Particulars 2022
Rs
TDS receivables 6,26,44,536
Total 6,26,44,536
Note 14 Deferred Tax Assets
As at 31 December,
Particulars 2022
Rs
Deferred Tax Assets
Depreciation 31,19,326
Expenses allowable for tax purpose, when paid 10,88,33,637
Total 11,19,52,963
Note 15 Current Investments
As at 31 December,
Particulars 2022
Rs
Quoted Investment
Investment in mutual funds (At lower of cost or realisable value
Mutual Funds -
Non Convertible Debentures 1,48,48,082
Total 1,48,48,082
Note 16 Inventories (Lower of Cost or NRV)
As at 31 December,
Particulars 2022
Rs
(a) Building Material 3,61,35,977
(b) Property under development 77,88,88,623
Total 81,50,24,600
Note 17 Trade Receivzbles
As at 31 December,
Particulars 2022
Rs
Unsecured, considered good 48,13,999
Total 48,13,999
Note 18 Cash and Cash Equivalents
As at 31 December,
Particulars 2022
Rs
(a) Cash on hand 2,07,670|
(b) Balances with bank 3,17,29,186
Total| 3,19,36,856
Note 19 Short-term loans and advances
As at 31 December,
Particulars 2022
Rs
(Unsecured, considered good)
(a) Rental deposits 86,96,429
(b) Advances to employees 11,90,232
(c) Other loan and advances
Prepaid Expenses 64,95,614
Advance to suppliers 6,42,82,661
Others 1,01,30,954
Total 9,07,95,890
Note 20 Other Current Assets
As at 31 December,
Particulars 2022
Rs
Accured Revenue 15,26,10,042
Accrued Interest 10,762
Total 15,26,20,804
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 21 Revenue from operations

For the year ended

Particulars 31 December, 2022
Rs.
(a) | Income from Property Development 79,49,59,432
(b) | Income from Constuction Contracts 1,09,36,655
(c) | Share of profit from LLP 14,17,509
(d) [ Income from Turnkey Projects 2,84,14,492
(e) | Other Operating Income 13,70,684
(f) | Sale of Land 1,75,00,000
Total 85,45,98,772
Note 22 Other income
For the year ended
Particulars 31 December, 2022
Rs.
(a) | Interest income 13,80,925
(b) | Gain on sale of investment 49,79,186
(c) | Deposits written back 94,746
(d) | Shared Services Income 1,09,35,020
Total 1,73,89,877
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement
Note 23 Cost of Project

. For the year ended
Parisular 31 Dece:,nber, 2022
(a) Opening Stock
Building Material 3,53,37,349
Property under development 58,71,08,186
(b) Add: Expenditure during the year
Land Cost 13,45,50,308
Consumption of Material cost 47.,07,27,258
Other Construction Expenses 13,80,72,919
Overhead Allocated 17,87, 74177
(c) Less: Closing Stock
Building Material 3,61,35,977
Property under development 77,88,88,623
Total 72,95,45,597
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ISPRAVA VESTA PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 24 Employee benefits expense

For the year ended

Particulars 31 December, 2022
Rs.
Salaries and Wages 22,21,15,018
Contribution to provident and other funds 41,73,076
Expense on Employee Stock Option Plan/ Scheme 3,59,57,417
Gratuity Expenses 18,00,000
Staff welfare expenses 29,15,019
Less: Allocated to Cost of Project (14,82,51,785)
Total 11,87,08,745
Note 25 Finance costs
For the year ended
Particulars 31 December, 2022
Rs.
Interest expense on:
(i) Borrowings 3,85,80,138
(i) Others 1,48,587
Other Borrowing Cost 1,16,460
Less: Allocated to Cost of Project (2,29,04,110)
Total 1,59,41,075
Note 26 Other expenses
Particulars For the year ended
31 December, 2022
Rs.
Power and fuel 13,66,318
Retainer Fees 66,49,887
Rent Expenses 1,26,61,818
Repairs and maintenance - others 13,06,327
Rates and Taxes 11,87,248
Housekeeping Expenses 4,00,563
Insurance 11,29,885
Communication 23,54,087
Travelling and conveyance 3,04,36,084
Printing and stationery 10,34,115
Marketing Expenses 3,46,01,592
Agent Commission 33,72,573
Legal and professional 1,25,41,165
Software Expenses 31,10,754
Villa Management Expenses 4,01,54,281
Audit Fees 11,57,474
Donations 4,00,000
Training Expenses 4,41,800
Miscellaneous expenses 15,44,995
Less: Allocated to Cost of Project (76,18,282)
Total

» ,14,82,32,684
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Annexure E-1

H(G
1 &2, Floor &, Rahega Titanium
MSKA & Associates i S ey
Chartered Accountants Ratlway Colony, Rem Magar, Goregaan (F)

turnbal 400063, [HOA
Tel: +91 22 6831 18600

INDEPENDENT AUDITOR'S REPORT
To the Members of Isprava Hospitality Private Limited

Report on the Audit of the Standalone Financial Statements

Opinion

We have audited the standalone financial statements of Isprava Hospitality Private Limited ("the
Company”}, which comprise the Balance Sheet as at March 31, 2022, and the Statement of Profit and
Loss and Statement of Cash Flows for the year then ended, and notes to the standalone financial
statements, including a summary of significant accounting policies and other explanatary information,

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013
("the Act”) in the manner so required and give a true and fair view in conformity with the Accounting
Standards prescribed under section 133 of the Act read with Companies (Accounts) Rules, 2014 as
amended and other accounting principles generally accepted in India, of the state of affairs of the
Company as at March 31, 2022, and loss and its cash flows for the year ended on that date.

Basis for Opinion

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

basis for aur opinion,

Information Other than the Standalone Financial Statements and Auditor 's Report Thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises the Director's report but does not include the standalone financial statements and our
auditor's report thereon,

Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon,

In connection with our audit of the standalone financial statements, our responsibility is to read the
other information and, in doing so, consider whether the other information is materially inconsistent
with the standalone financial statements or our knowledge obtained in the audit or otherwise appears
to be materially misstated. if, based on the work we have perfarmed, we conclude that there is a
material misstatement of this other information, we are required to report that fact. We have nothing

to report in this.r
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Chartered Accountants

Responsibilities of Management and Those charged with Governance for Standalone Financial
Statements

The Company’s Board of Directors is respansible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial position, financial performance and cash flows of the Company in accordance with the
accounting principles generally accepted in India, including the accounting Standards specified under
section 133 of the Act. This responsibility also includes maintenance of adequate accounting recards in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for
preventing and detecting frauds and other irregularities; selection and application of appropriate of
accounting policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were operating effectively
for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statement that give a true and fair view and are free from
material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those Board of Directors are also responsible for overseeing the company's financial reporting process.
Auditor's Responsibilities for the Audit of the Standalone Financial Statements

Our objectives are to obtain reasonable assurance about whether the standatone financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to fssue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with SAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
ageregate, they could reasonably be expected to influence the economic decisions of Users taken on the
basis of these standalone financial statements,

We give in “Annexure A" a detailed description of Auditor’s responsibilities for Audit of the Standalone
Financial Statements,

Report on Other Legal and Regulatory Requirements

1. Asrequired by the Companies (Auditor’s Report) Order, 2020 {"the Order"), issued by the Central
Gavernment of India in terms of sub-section {11) of section 143 of the Act, we give in "Annexure
B" a statement on the matters specified in paragraphs 3 and 4 of the Order, to the extent

applicable,
2. As required by Section 143(3) of the Act, we report that:

a. We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.,

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

e
OUIATE DY
ha L]
'
c.;ﬂ‘,"r“-“-\ ey
o LR
@ 5] _ .
s dmhe]a Tita vern Expreds Highway, Ceetanisl) Riallway Colony, Ram Magal, Goiogaca (E). Mumbal 400061 INDIA, Tel: <51 21 BA81 1600

LILTH |
ui"gx “ﬂ'ﬂﬁaﬁu | Garugram | Hyderabad | Kechl | Molkata | Mumbal | Pune www, mska, in

7 P

Head Oittee, 602, F
ahmedabad | Reng

148



MSKA & Associates

Chartered Accountants

c. The Balance Sheet, the Statement of Profit and Loss and the Statement of Cash Flow dealt with
by this Report are in agreement with the books of account.

d. In our opinion, the aforesald standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts)
Rules, 2014,

e. On the basis of the written representations received from the directors as on March 31, 2022
taken on record by the Board of Directors, none of the directors are disqualified as on March 31,
2022 from being appainted as a director in terms of Section 164 {2) of the Act.

The Company is a Private Company as defined under section 2(68) of the Act and covered under
the criteria specified in the Notification G.5.R..583(E) dated June 13, 2017 as amended from
time to time by Ministry of Corporate Affairs and complies with conditions specified therein.
Accordingly, reporting under section 143(3)(i) of the Act with respect to the internal financial
controls with reference to standalone financial statements of the Company and the operating
effectiveness of such controls is not applicable to the Company

=

With respect to the other matters to be included in the Auditor's Report in accordance with Rule
11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our
information and according to the explanations given to us:

"

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

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

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

iv.

(1) The Management has represented that, to the best of it’s knowledge and belief, no funds
have been advanced or loaned or invested {either from borrowed funds or share premium
or any other sources or kind of funds) by the company to or in any other person / entity,
including foreign entities (‘Intermediaries’), with the understanding, whether recorded
in writing or otherwise, that the Intermediary has, whether directly or indirectly lend or
Invest in other persons or entities identified in any manner whatsoever by or on behalf
of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like
on behalf of the Ultimate Beneficiaries:

{2) The Management has represented that, to the best of it's knowledge and belief, no funds
have been received by the Company from any persan / entity, including foreign entities,
that the company has directly or indirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party (“Ultimate
Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate
Beneficiaries;
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{3} Based on our audit procedures which we have considered reasonable and appropriate in
the circumstances and according to the information and explanations provided to us by
the Management in this regard, nothing has come to our notice that has caused us to
believe that the representations made by the Management under sub-clause (i) and (i)
contain any material misstatement

V. The Company has neither declared nor paid any dividend during the year.

3. In our opinion, according to information, explanations given to us, the provisions of Section 197
of the Act and the rules thereunder are not applicable to the Company as it isa private Company.

For M S K A & Associates

Chartered Accountants
ICAI Firm Registration.No. 105047W

Mayank Vijay Jain

Partner

Membership No. 512495
UDIN: 22512495A0UTENT228

Place: Mumbai
Date: September 03,2022
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ANNEXURE A TO THE INDEPENDENT AUDITOR'S REPORT ON EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF ISPRAVA HOSPITALITY PRIVATE LIMITED

Auditor’s Respansibilities for the Audit of the Standalone Financial Statements

As part of an audit in accordance with SAs, we exercise professional judement and maintain professional
skepticism throughout the audit, We also:

* ldentify and assess the risks of material misstatement of the standalone financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks,
and abtain audit evidence that is sufficient and appropriate to provide a basis for our apinion.
The risk of nat detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusien, forgery, intentional omissions,
misrepresentations, or the override of internal control,

* Obtain an understanding of internal contral relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinfon on the effectiveness of the Company's internal financial control with reference to
standalone financial statements,

+ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or conditions that may cast significant doubt on the Company's ability to continue as a
going concerr. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the standalone financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern,

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

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and ather
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

For M S K A B Associates
Chartered Accountants
ICAI Firm Registration No. 105047W
L]
@ 2 \
Mayank Vijay Jain
Partner

Membership Mo, 512495
UDIN: 22512495AQUTEN7228

Place: Mumbai
Date: September 03, 2022
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ANNEXURE B TO INDEPENDENT AUDITORS' REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL
STATEMENTS OF ISPRAVA HOSPITALITY PRIVATE LIMITED FOR THE YEAR ENDED MARCH 31,2022

[Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ in the
Independent Auditors’ Report]

i,
{a) A. The company has maintained proper records showing full particulars including quantitative details

and situation of Property, Plant and Equipment.
B. The Company has maintained proper records showing full particulars of intangible assets.

{b) All the Property, Plant and Equipment have not been physically verified by the management during
the year but there |s a regular programme of verification which, in our opinion, is reasonable having
regard to the size of the Company and the nature of its assets. No material discrepancies were noticed
on such verification.

{€) According to the information and explanations given to us, there are no immovable properties, and
accordingly, the reguirements under paragraph 3{ie) of the Order are not applicable to the
Company,

(d) According to the information and explanations given to us, the Company has not revalued its property,
plant and Equipment (including Right of Use assets) and its intangible assets. Accordingly, the
requirements under paragraph 3(ij{d) of the Order are nat applicable to the Company,

(el According te the information and explanations given to us, no proceeding has been initiated ar pending
against the Company for holding benami property under the Benami Transactions (Prohibition) Act,
1988 and rules made thereunder. Accordingly, the provisions stated in paragraph 3(i} (e) of the Order
are not applicable to the Company.

fi.

{a) The Company is involved in the business of rendering services, Accordingly, the provisions stated in

paragraph 3(ii) (a) of the Order are not applicable to the Company,

(b) According to the information and explanations provided to us, the Company has not been
sanctioned working capital limits. Accordingly, the requirements under paragraph 3(ii)(b) of the
Order is not applicable to the Company.

Head Oilice: 602, Floor b, Rabe | THan e, Weslern Express Highway, Geetanjati Raillway Lodany, Rom Magar, Goregaon [E), Mumbal 000 Y. INOIA. Tel; <91 22 8831 1400
Ahmedabad | Bengalure | Chénmal | Goa | Gurugram | Hyderabad Edgehi | Kolkata Mumbai | P W, ka1

153



MSKA & Associates

Chartered Accountants

i,

ia)

(b}

(ch

(d)

ie)

()

Head T Hce: &
shmedatad |

provided to us, the Company has provided loans or provided

According to the infarmation explanation
guarantee, or provided security to any other entity.

advances in the nature of loans, or given

{A) The details of such loans or advances and guarantees ar security Lo subsidiaries, Joint Ventures

and Associates are as follows:

Advances-
Rs.In Lakhs

Loans-
Rs.ln Lakhs

Security-
Rs.In Lakhs

Guarantees-
Rs.ln Lakhs

Aggregate  amount - -
granted/provided
| during the year

Subsidiaries - 30.91 -

Balance Outstanding - 45.43 =

as at balance sheet

date in respect of

above cases
Subsidiaries

According to the informatien and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that the terms and conditions in relation to investments
made, guarantees provided, securities given and grant of all loans and advances in the nature of
loans and guarantees are not prejudicial to the interest af the Company.

In case of the loans and advances in the nature of loan, schedule of repayment of principal and
payment of interest have been stipulated and the borrowers have been regular in the payment of
the principal and interest,

There are no amounts overdue for more than ninety days in respect of the loan granted to Company,

According to the information explanation provided to us, the loan or advance in the nature of loan
granted has not fallen due during the year. Hence, the requirements under paragraph 3{iii} (e) of the
Order are not applicable to the Company.

According to the information explanation provided to us, the Company has not any granted loans and
advances in the nature of loans. Hence, the requirements under paragraph 3(iii)(f) of the Order are

not applicable to the Company,

given to us, the Company has

In our opinfon and according to the information and explanations
respect of loans, investments,

complied with the provisions of section 185 and 186 of the Act, in
guarantees and security made.

In our epinion and according to the information and explanations given to us, the Company has not
accepted any deposits from the public within the meaning of Sections 73, 74, 75 and 76 of the Act
and the rules framed there under,

=%
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vi.  The provisions of sub-section (1) of section 148 of the Act are not applicable te the Company as the
Central Government of India has not specified the maintenance of cost records for any of the products
of the Company. Accordingly, the provisions stated in paragraph 3 (vi) of the Order are not applicable
to the Company,

Vil
(a) According to the information and explanations given te us and the records of the Company examined
by us , in our opinion , undisputed statutory dues including goods and services tax, provident fund,
employees' state insurance, income-tax, cess have generally been regularly deposited with the
appropriate authorities though there has been a slight delay fn a few cases. The Company's
operations during the year did not give rise to any liability for value added tax, service tax, sales-

tax, duty of custom and excise duty.

—

(b) According to the infarmation and explanations glven to us, no undisputed amounts payable in respect
of statutory dues referred in (a) above were outstanding, at the year end, for a period of more than
six months from the date they became payable.

(€] According to the information and explanation given to us and the records of the Company examined
by us, there are no dues referred in (a) above which have not been deposited on account of any

dispute,

vili. According to the information and explanations given to us, there are no transactions which are not
accounted in the books of account which have been surrendered or disclosed as income during the
year in Tax Assessment of the Company. Also, there are no previously unrecorded income which has
been now recorded in the books of account. Hence, the provisian stated in paragraph 3{viii) of the
Drder is not applicable to the Company.

ix,
(a} In our opinion and according to the information and explanations given ta us, the Company has not
defaulted in repayment of lbans or borrowings or in payment of interest thereon to any lender,

{b) According te the infarmation and explanations given to us and on the basis of our audit procedures,
we report that the company has not been declared willful defaulter by any bank ar financial institution
or government or any government authority.

{€) In our opinion and according to the information explanation provided to us, no money was raised by
way of term loans. Accordingly, the provision stated in paragraph 3{ix)ic) of the Order is not
applicable to the Company.

(d) In our epinien, according to the informatian explanation provided to us, there are no funds raised on
short term basis. Accordingly, the provision stated in paragraph 3(ix)(d) of the Order is not applicable
to the Company.

{e) According to the information explanation given to us and on an overall examination of the standalone
financial statements of the Company, we report that the company has not taken any funds from an
any entity or person on account of or to meet the obligations of its subsidiaries, associates or joint
ventures,

(f) According to the information and explanations given to us and procedures performed by us, we report
that the Company has not raised loans during the year on the pledge of securities held in its securities,
joint "u"EJI;] Ures or associate companies.
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X,
(a) The Company did not raise any money by way of initial public offer or further public offer (including

debt instruments) during the year, Accordingly, the provisions stated in paragraph 3 (x){a) of the
COrder are not applicable to the Company,

According to the information and explanations given to us and based on our examination of the records
of the Company, the Company has not made any preferential allotment ar private placement of shares
or fully, partly or optionally convertible debentures during the year. Accordingly, the provisions stated
in paragraph 3 {x)(b) of the Order are not applicable to the Company,

ib

i,
{a) During the course of our audit, examination of the books and records of the Company, carried out in

accordance with the generally accepted auditing practices in Inda, and according to the information

and explanations given to us, we have neither come across any instance of material fraud by the

Company nor on the Company.

—

We have not come across of any instance of material fraud by the Company or on the Company during
the course of audit of the standalone financial statement for the year ended March 31, 2022,
accordingly the provisions stated in paragraph (xi)(b) of the Order is not applicable to the Company.

b

() As represented to us by the management, there are o whistle-blower complaints received by the
Company during the year. Accordingly, the provisions stated in paragraph (xi)(c) of the Order is naot
applicable to company,

xii.
{&) In our opinion and according to the information and explanations given to us, the Company is not a
Midhi Company. Accordingly, the provisions stated in paragraph 3(xii) (a) to (c} of the Order are not

applicable to the Company.

xlil.  According to the information and explanations given to us and based on our examination of the records
of the Company, transactions with the related parties are in campliance with sections 177 and 188 of
the Act, where applicable and details of such transactions have been disclosed in the standalone
financial statements as required by the applicable accounting standards,

v,
{a} In our opinion and based on our examination, the Company does not require to comply with provision

of section 138 of the Act. Hence, the provisions stated in paragraph 3(xiv) (a) ta (b) of the Order
are not applicable to the Company,

KV, According to the information and explanations given to us, in our opinion during the year the
Company has not entered into non-cash transactions with directors or persons connected with its
directors and hence, provisions of section 192 of the Act are not applicable to company. Accordingly,
the provisions stated in paragraph 3(xv) of the Order are nat applicable to the Company.

Wi,
{a} In our opinion, the Company fs not required to be registered under section 45 |A of the Reserve Bank
of India Act, 1934 and accordingly, the provisions stated in paragraph clause 3 {zvil{a) of the Order

are not ble to the Company.

; | L 5: Western Express Highway, Geelanjall #allway Colony, Ram Wagal, Goregaon (EF, Mumbai 40083, INDIA, Tel: +91 27 8831 1800
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(b) In our opinion, the Company has not conducted any Mon-Banking Financial or Housing Finance
activities without any valid Certificate of Registration from Reserve Bank of Indfa. Hence, the
reporting under paragraph clause 3 (xvi){b} of the Order are not applicable to the Company.

(£} The Company is not a Core investment Company (CIC) as defined in the regulations made by Reserve
Bank of India. Hence, the reporting under paragraph clause 3 (xvi}ic) of the Order are not applicable

to the Company,

(d) The Company does not have any CIC as part of its group. Hence the provisions stated in paragraph
clause 3 (xvi) (d) of the order are not applicable to the company

¥vif, Based on the averall review of standalone financial statements, the Company has incurred cash losses
in the current financial year and in the immediately preceding financial year, The details of the same

are as follows:
Particulars March 31, 2022 March 31, 2021
(Current year) Rs in |(Previous Year)Rs in
Lakhs Lakhs
Cash Loss 1,617.53 532.64

xvili.  There has been no resignation of the statutory auditors during the year. Hence, the provisions stated
in paragraph clause 3 (xviii) of the Order are not applicable to the Company.

xix.  According to the information and explanations given te us and on the basis of the financial ratios,
ageing and expected dates of realization of financial assets and payment of financial Liabilities, other
infoermation accompanying the standalone financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting the
assumptions, nothing has come to our attention, which causes us to believe that any material
uncertainty exists as on the date of the audit report that Company is not capable of meeting fts
liabilities existing at the date of balance sheet as and when they fall due within a period of one year
from the balance sheet date, We, however, state that this is not an assurance as to the future viability
of the Company, We further state that our reparting is based on the facts up to the date of the audit
report and we neither give any guarantee nor any assurance that all liabilities falling due within a
period of ane year from the balance sheet date, will get discharged by the Company as and when they
fall due,

xx.
(a) According to the information and explanations given to us, the provisions of section 135 of the Act

are not applicable to the Company. Hence, the provisions of paragraph (xx){a) to (b} of the Order
are not applicable to the Company,
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XX1, The reporting under clause 3{xxi) of the Order is not applicable in respect of audit of standalone
financial statements. Accordingly, no comment in respect of the said clause has been included in the
report.

For M5 K A & Associates
Chartered Accountants
ICAl Firm Registration No. 105047wW

(BN

Mayank Vijay Jain

Partner

Membership No, 512495
UDIN: 22512495A0UTENT 228

Place: Mumbal
Date: September 03, 2022
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Standalone Balance Sheet as at 31 March, 2022

Particulars ot Ag at 31 March, 2023 A5 al 1 March, 2021
N Ra. In lakha Ra. In lakhs
EQUITY AND LIABILITIES
Sharaholders' Funds
(&) Share Capial 3 183.07 160,27
(b} Reservas and Surplus 4 2.831.81 T
2.814.28 930,38
Sharo Application Money Pending Allotment 5 . o.00
Non Current Liabitities
|t} Long Term Boorowing a - 209 56
(&) Long-Term Provisions T . 1015
() Dther Long-Tarm Liabilies A 215 18,33
3383 238,04
Current Liabilities
(@) Trade Payables 9
Total autstanding dues of micro anterprises and small 2.88 0.08
anberprises
Total autstanding dues of creditors other than mécro 658,45 204,87
enlgrprises and small enterprises
(b} Other Current Liabilities 10 997,339 487.08
{ch Shorl-Temm Provisons " 0.23 004
1.668,94 T22.02
TOTAL A4,507.85 1,890,45
ASSETS
Non-Current Assots
() Praperty, Plant and Equapmant
Tangitde 121 BT 18 5,60
Imangibles 122 138,49 28,38
(b Mon-Curren Invesiments 13 10,68 10,58
{c} Mon-Currant Taxn Assets 14 56.23 2697
(d) Dedarred Tax Assets 18 . i
(m) Long-Term Loans and Advances 14 103,11 35.09
355,57 10663
Current Assots
(@) Caamanf lnvestmonis 17 1.24 552 66
(b Trade Receivables 18 100,83 18,54
(e} Cash and Bank Balances 149 376628 1.175.52
(d) Shor-Term Loans and Advances 20 240,83 3204
(&) Diher Current Asdets 21 3,20 472
4,112.28 1,784,682
TOTAL 4.507.85 185045
Summary of Significam Accomting Palicies 2
The accampanying notes are an integral pen of the standalone
financial statemants o

An por our attachad repon on even date

|ForM 5 K A & Associates For and on behalf of the Board of Direcions
Chartered Accountants Isprava Hospitality Private Limited
Firm Registration No.: 108047W CIN: Ulﬂ?ﬂlH!NlF’TGHBH!
- ‘I ) A
O 2 .
= o, ! -
— i » -
Mayank Vijay Jain Mibhrant Shah Dhimaan Shah
Fartnar Director Diirector
Mambership No.: 512495 DIN: Q2752112 DIN: 0330066T
Place : Mumbai 7o iy
Date . September 3,2022 _?‘ P e N A\
o3 .f \1_ A
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{ * 7
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ISFRAVA ROSPITALITY PRIVATE LIMITED

Standalone Staternent of Profit and Loss for the year andad 31 March, 2022

Farticulars

HNota For the yedr ended For the year ended
MNao. 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

Incomea
Rawanue from operations 22 3503 41 1,564 24
Ciher mcoma 23 AT.24 11.93
Tatal incoma 3,550,865 1.586.17
Expanses

[a) Dpersting Expenses 24 2829.32 1.088.23

|b) Employes benefits axpense 25 162223 E92 57

(&) Finance costs 28 2208 52.84

|4} Depreciation and amonisation expense 12 286,77 7.85

|} Cthar expanses a7 TaO.AT 27517
Total sxpenses 5,280.84 2,126.66
Loss baforn tax (1,730,723 (54045
Lass: Tax expensa

(@) Curment tax -

(b} Defarred tax charge {oenaft)
Loss for the yoar {1,730.23) [540,49)
Earnings per shara Tii:w Value of Rs, 10/~ aach);
Basic and dilutad i [107.87) (40, 36)
Summary ol Signdicent Accauniing Palices 2
The accompanying notas are an ntegral part of the stansalona It 41
finmncial slatemeants

As per our attached report on even date

|

For M 5 K A B Associates
Chartered Accountants
Flrm Reglstration Ne.: 105047W

Membership Mo, 512485

Place : Mumbal
Date ! September 3.2027

For and on bahaif of the Board of Directors
Isprava Hospitality Private Limited
CIN: UT4959MH201BPTC 316488

i1
m::_::.:fr\;ﬂi '

2

Chimaan Shah
Director Director
DiIN; 02752112 M- 03300667
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ISPRAVA HOSPITALITY PRIVATE LINITED
Standalone Cash Flow Gtatemant for the year ended 31 March, 2022

For the year ended

Far o year andacd

Particulars 31 March, 2022 1 Mirch, 2021
Ra, In lakhs Ra. bn lakhs

M. Cash flow from operating activitios
Loss Defore (ax {1.730.23} (D ag)
Acige Tor,

Dapracalion and amonisation 2877 T.B5

Financa Cos 2209 52.B5

Inlsrasl IRcamie {24,858 {25.14)

Gien on salé of myesiman §11,.29] [2.81]

Enpenfe on Empiayes Stock Qption Plan Schems E5.90 :
Opsratireg lows Defore warking capstal changes [1821.54) (507, 74)
Change
Incroase in race payenles 42838 LR
Increasa o gther curent abdlities Al 34 a0
[T egE ) Aon - curmern habines. 2183 118
{Incradsa] i rado mcsivables 141,85) $3.T1)
Decrease ! (increass| in loans and advances (244 79) 1.68
Diecra@sa i obfuly Corord essoby 304 =
Cash used bn Dperations 1,012,089} {8.09)|
lIncoma Tax Faa {30 .26} (FaRial
Kot Sash Used In Operaiing Activities (A} (1.043,15) 127,12}
B. Canh Mow from Investing activities
Purchase of Proparly, Plam and Equismants induding intangibls a4sats| (M A.4Z) i3
Purchase of Hon Curment iivesiments - [RLE]]
|Purchasa} | Sale of Currand Irvestm g 55283 (545,85
Intores! Retaived 231 2042
Loan fivan to subscdiany {30.91] 114.50)
Nat canh [used in) fram inveating activities [B) 338,67 |560,61)
C. Cash flow from fimancing activities
FinAnca Cosls Pad (2.0 150 Ta)
Frocaeds fom i8sus of aguity shares (irciuding SBCaTies premium) 3528.83 1,920.03
Rapaymert of Long Term Barawings |209.58) | 330,00)
et cash ganerated from financing activities |C) '!.H'?Ed 1,640.29
Nt incragse § (decrease) in Cash and cash aquivalants |[AsB+C) 2,590.76 1,062,564
(Cash nnd cash agquivalanis al the Degmming of e year 1,175.52 122,98
Cash and Cash Equivalenis at the end of the pear 3,7H6. 28 1,178.52

RIET]

naciion 133 of ine Companmes Act 2013,

igiuficam risk of cnanga in valis

I e 8

Az per cur attached report on even dete

ForM 5H A & Assoclates
Charered Accountanis
Firm Raegistration Ne.: 10804

1 Tre atave Cash fow ststemant has boun preparad under the indirec! method set oul in Accourtng Stordars-3, "Cash Flow Statement” natified wder

2, Canh comprines cash on hand Curment Acoounis B deposts wen barks, Cash oquivalents are shar benn belances (wilh an orignal maley af thiea
mermhs of kss from e cate of soqusition). fighly kquid svestmants that are raacly convenible Mo Knawn amounta of cash and whch arg subioct 16

For and on bahalf of the Board of Directors

Isprava Hospitality Private Limited
' 2—’!—
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—
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IBPRAVA HOSPITALITY PRIVATE LTD
Notes Torming part of the Standalone Financial Statements for the yoar ended 315t March, 2022

1 Corporata infermation

lsgrava Hospitakty Private Lim#ad 44 & private fmited company domicied and mcorporsled on 29 October, 2018 in India under tha
Comganias Act, 2013 vide CIN - UT4009MH2018PTCI164588 The Company's Regislersd office o 424 18t Floor, Impressian
House, G O Ambekar Marp, Wadala West, Mumbai 400 031 The Company (s engaged in the businmss of hospaalily relsisd
acliviies in India.

2 Significant accounting policies

| Basls of preparaticn
The standaions financiel slatemerts of the Company have been pregared m accordance with sccounting pnciples generaliy
acceptad in Indis (inian GAAP) These standaione finencial statements have been prepared fo comply in all material respecis
spcified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Ruses, 2014 and Companies (Accountng
Standards) Amendment Rules, 2016, The standalone financial ststements bave boen prepared on an Bconsal Basis and under the
historical coat convantion. Tha accounting palicies sdoplad in the praparation of standalone financial stalements are consistent with
these of prévious yaar,

Il Current and Non-Current Classification

The Company prasants assets and liabiliias # the Balance Sheet based on currenl! nor-current classdication An assef |s trealad
as current when it s

I} Expecied 1o ba reaksad or miended to be s08d or consumed in nanmal operating cycla,

) Hald primarily for the purpose of frading

mijExpocted 10 b realisad within twetee mondhs after the raporting percd, or

) Cash or cash equivalent unless restricted from bewng axchanged or ussd fo etk o labilfy for at ieast twelve months e the
reparting pariod

AN other assats are classified as nan-curren
A bty 18 curram whan

I} I is expected to be selthed In normsl operating cycle.

i} It is hetat primearily for the gurposs of frading.

HiE} It 15 due 1o be setthed withn twelve months afler the reporting period, ar

iw} Thare is no unconditional right 1o defer the setilament of the lability for at least twelve menths after the reporing perod.

The Company classdies all ather liabiliies as non-current.
Creterred Lax assels and Uabdtios arm classiied as nor-curment assets and liabiies respactively

All assets and listdities have bean classified as curmen or non-curment #s par the Company's normal operating cycle, Based on the
nature of business and the lime between the acqussiton of assats for protessing and thesr realization mn cash and cash equivalents
the Company has ascartained its operating cycle 88 12 momihs for the purpose of current or nen-current classification of assets and
liabilitias.

N Use of estimates
The praparation of standsiane financial stalements requires Managemen to make judgments. estimates and assumptions that
affect the reported amounts of revenues, expensas, assets and lisbilities and disclosure of confingent liabiities, at the end of the
repocting period. Althioegh, these estimstes are based on the management's bes! knowledge of curmen svents and actions,
uncartainty about these assumptions and estimates could result in the outcomes reguinng a matesial adjustment 1o the camying
amaunts of assats or lisbdiles in fulure perads,

IV Property, Plant and Equipment
a. Tangible Assets
|. Recognition and measuramant
Property, plant & equipment we stated at cost less accurmdsted depreciation and impairmant losses, If any, Cosl comprises the
purchasa price and any cost atinbutable 10 bringing the assats lo s working condition for its ntended. use which inchebes nxes,
freight, &nd installation and allocated incidental expenditure during construction’ acquisition and exciusive of Inpul tax credd (IGST)
CGST! SGST) ar other tax credil available to the Company,

Il Subsequent costs
Sutsedquent expendidure relating to tangitie assels s capilalized anly f such exponditure results in an jrcreass in the fulure benefits
fromt auch assel beyond its praviowsly assessed standard of performance,
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iii. Derecognition

The carrying emaurnt of &n dem of Tanglble Asssis is derecognized on disposal or when no futire economic benefils ae sxpected
from A2 use or disposal The gain of loss arsing from the deracogniion of an item of Tangible Assets (s measured as the diffarance
betyeen he net dispesal proceeds and tha carmying amount of the item and is recognized in the Statemeant of Prof and Loss when
the fam |s derecognized

Iv. Deprociation

Based on Management's evaluation, useful life prescribed o Schedule || of the Companies Act, 2013 ropresent expected usahil life
of propertly, planl & equipment. The Company usas written down salie method and has wsed following usefd fves 1o provide
ceprecialon of ds property, plant & squipment,

Tangible Assets Useful life (Years)
1) Computers 3

i) Leasehold mprovemens A.47

iii) Furmniure and Fixures 10

iv) Plard and Machinery 15

b, Intangible Assots

. Recogrition and measuramaent

A intangibde dssel & retogized when i s probable thad the fudure economic benefits altritutable to the assat will flow to the
enterprise and where ts cost can be refiably measured, Intangide assels are stated ab cost of acqusition less accurmadatad
amaortizalion and impasrment losses. f any, Cost comprises the purchase price and any cost attributable 1o bringing the assats 1o its
working conddlion Tor its intended use which mcledes taxes. freght, and installation and sliccated ncidemal expenditure during
construction! acguisibon and exclusive of Input tax credil (IGST / CEST | BGST) or sther tax credit syaikable 1o the Company.

L Subsegquent costs
Surseguent axpanditure relating to intangible assets is capilalised anly Il such expandibee results 0 an increase o the fulurs
benafils from such asset beyond s previously assessed standard of peromance,

{ii, Darecognition

The carrying amaunt of an item of Intangible Assels 18 derecognized on dspogal or when ng ature sconomec benafits are axpacied
from s use o gisposal. The gain or loss arising from the derecognition of an lem of Intangible Assets is measured as the
difference batwoen the net disposal procasds and e camying Bmount of the #em and 15 recognized in the Statement of Profit and
Loas when the item & derecogmized.

v, Amortization

Amorlization is recognized on a wrilten down vabee mathod over Ineir estimated useful lives

Ilnhnghl'll Ansats Useful life [Years)
i} Wabsile developiment cost [

it} Software 3

W Provisions and contingancies
The Company recognizes provisions whan & presant ouligation (legal or constructive| as a resull of A past event exisis and 4 is
probable tht an outflow of resoeces embodying economic banefils will be required 1o seitle swch obligation and the amount of such
abligdtion can be relisbly estimated.

A disclosure of contngant hability i8 slso made when there s 3 possible otSgation or a prasant obligation that may, but probably will
nat, require an cutflow of resources. Where thare |3 pessible obfigation or a present obligation in respest of which the likesinood of
outflaw of resources s remofe, no provision o disclosure & made

¥l Cash and Cash Equivalonts
Cash and cash equivalent in tha Balance Sheet comprise cash al banks and on hand and shor-lerm deposits with & ofiginal
misturity of threa manths or less, which are subject to @ insignificant risk of changes in vakse,

VI Revenue recognition
Revonun from operations! services
Revenue (s recogrised upon rendenng of the senace, provided pervasive ewidence of an arrangement axisis, tardf | rates
are fixed or are determinable and collectabilly is reascnadly certan, Revenwe comprises rending of willas, sale of food and
beverages and aled senvices relatng to renting of Villas, Incheding managemeant fees for management of Villas, The revenue is
recogn:sed nat of goods and sarvice 1ax.

WVHI Interest Income
Interest incoma ks recognazed on & bme proportion basis taking 1Mo account the amouwn cutstandng and applicatis interes! rate
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I Tax Expensa
Tax expensa for the period comgrisas. of current tax and defermed 1ax

Frovision for currend 1ax is made on the basis of estimated taxable income for the current accounting year in accordance with the
Income-tax Act, 1851, Current tax kesels and curmint bax labdities are offset when there s a jegally enforceable night to set off tha
racognised amourms, and hare is an intention to sotthe the sssat and the Eabiity on & net bas:s,

Tree geferred 1ax for fiming differences between the book and tax profils for the yeer i accourad for, using the tax rates and laws
nat have bean substaniively enacied as of the reporing date

Dreferred lax cherge of credit reflects the tax effects of tming differences between accownting income and laxabls ncams for e
period, The delarred lax change or credit and the comespondng defered tax liabilities or zsssts are recognised wsing the tax rales
that have been enaclad or aubstantively enacted by the balance shoet date. Defemed fax sssats are racognised only 1 Be exent
Inere is reasonasia certanty thal the assels can be realised in future; howewer, wiere there i unabsorbed depreciation or carry
forward of josses. deferred fax assets are recognised only i these |s & virtual cedairy of reaksation of such assots. Dofarred tax
assels ane reviewad & each balance shest dale and are wrstan-down or writlen up 1o refiaz] e amow that s reasonablyvirheally
certain (as the case may ba) 10 be realised.

X Loases
The telarmination of whether an arangemont is (or contains] @ loase is basad on tne substance of the arrangement at the incoption
of Ine |ease, The arrangement ks, of contams, @ leasa if fulfiment of the arangament (4 dependsent on thi use of @ specific asset or
aszels and the arangement conveys a night to use the asset of azsels, even o thal nght is not xplicitly spocified inan arangement.

Company as a Lesses

A lease s classified at the inception date as a finance lease ar &1 opersing lease,

Lezse amangaments where the Company has substantialy all the nsks and rewards of ownesship assaciated with the leased assels
are classified gs finance [sases. Assets fakan on finance laass are recognised as fixed assats, An equivalert Bability is created at
ihe inception of the lease. Rontals paid are apportioned batwesn finance changs and principal basad on the implict rate of mefum in
the cantract. The fnance charge is shown as ifarest sxponse and the principel amount i reduced fram the Fbility. The assets
acquired undar the jease are depracisted over the leasa term, which is reflective of the useful Ife of the leased assat,

Operating loase payments are recognised as an expenas in the Slatement of Proft and Loss on 3 strasghi-line basis over ihe lease
tarm unless other systematic basis is more represenlative of the Eme pattarm of the benefi.

¥l Retirement and Other Employes Banefits
Retwremant and other Employes benefits ane accounted in accordance with AS 15 - Employes Benelits,
&} Defined Contribution Plan
The Company contributes 10 3 recognised provident fund for all As employess Contributions are recognised as a0 expenss when
mmployoes have rendered senvices entdling hem b such banelits

b Defined benefit plan - Gratulty

The Company provides for relirement benefits in e form of Gratuity, Benafits payable 1o efgible amployees of the Company with
respect 10 grafuity, defined benafil plan is accoumad for on the basis of an aciuarial valualion as at the Balance Shest date. in
mecoedance with the Payment of Gratulty Act, 1872 the plan provides for fhe lump sum paymants to vesied employees on
refirement, death whie in sarvice or on terminaion of empéoyment, Bn amoun! equivalant to 15 days basic salary for each
compieted year of service. Vestng occurs upon complation of five years of service, Tha present value of such obligaton s
gedarmaned by the projcied unit creds method and adjusted for past seryice cost, The resuliant actuariad gain and loss on change m
present value of the defined benefit obligation |s recognised as an Incame or expense i the Statemant of Profit and Loss

X Investments
Leng-term investments are camad 8l co0s1 and provision is made |o recognise any decling, oiher than lemporary, in the vaiie of
such irvestmant. Cost of investments inciudes acquisition charges such as brokerage, fes and duties.

Current investments are stated al lower of cost and fair valus

Xl Earnings per share
Besic samings per share are calculated by dividing the nel prolit or loss for the year (afer deducting preference dividends and
atiniutable laxes) aiributatis equily share halders to by the weighted average number of equity shares eutstanding during th
yEa, The weighied sverage number of aquity shares outstanding during e year (s adjusted for events of fresh issue of squity
shares. For the purpese of calculating difuted eamings per share, the net profit or loss for the year and the weighted average
rumber of equity shares cutstanding during the year are adjusted for the effacts of il ghutive polential equity shares,

For the purpase of calculating diluted eamings per share, the nat prof or loss for the yeén (after deducting praference dividends and
sitriutable taxes) aftribudable equity shara holders and the waighted averags number of equity shares outstanding during the vear
e adjlasted for the affocts of all dilvlive potential aquity shares
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Mote 3 Ehare capital

As at 31 March, 2022 As at 31 March, 2021
Particulars Number of Number of
e Rs, In lakhs shicas Rs. In lakhs
(3) Authonsed
Equity shares of As 10 each 30,00, 000 200 30,00,000 300,00
(b kssund. Subscribed and Fully pasd-up
Enquity snares af s, 10 &ach 18,30,675 18107 18,02, 747 18027
Total 18,30,675 163,07 16,02, 747 160,27

(I} Recanciliation of the number of shares and amount cutstanding at the baginning and at the end of the year,

As at 31 March, 2022 As at 11 March, 2021
Particulars Humbar of Mumbear af
] Ra. In lakhs PR Rs. In lakhs

Custanding balance ot the beginning of the year

Eguily shares of Rs, 10 each 16,02 747 160,27 10,22 827 10228
Adid: Share issued during the year

Equaty shares of Rs, 10 each 227,628 280 579920 57.99
Clitstandang bslance af the and of the year

Equdy shares of Re, 10 aach 18,30.676 183.07 16,02, 747 160,27

(1) Termaritights attached to ogquity shares:

{8} The Comgpany has anly one class of equity shares having par value of Rs, 10 each. Each sharshalder is entitied Tor cne vote per share,
The shareholders have right 1o receive interm dividand declared by the board of Directors and final dividend proposed by the Board of
Director and appraved by the sharshoklers,

{b) In the event of Liquidation, the sharsholders will be antittad in proportion to the number of emely shares hald by tham ta recaive
rermaining asseds of tha Company, after distribution of all preferantial amaunts;

{ill} Shares allotted as fully paid up pursuant to contract without paymant being recelved in cash (durng § years Immaediately
preceding 31 March, 2022)

il
{iv) Dotails of shares held by shareholders holding mors than 5% of tha ate shares fn the CquFI
s at 11 March 2022 5 af arc 1
Name of ah
mi af shareholder H:::-:;ﬂ' % halding N:!T::nl % holding
Carshan Shah Family Trest 34237 18, 70% 3423 21.368%
Mibinvani Duershan Shah Family Trust 1,48 852 BA2% 148882 B.28%
Ciemaan Darshan Shah Family Trusd 1,47 783 807 147,783 B.22%
Ronul Industries Prvate Limited 222,73 217% 222,TH 13.90%
Ronan Lamba 8a, 54 4.82% BE 254 5.51%
() Details of Shares haid by Pramoters at the end of ihe year
Fromoter name 31 March 2022 M March 2021
Mo. Of Shares  |% of total shares | Mo, Of Shares | % of total
ahares
Carshian Shah Family Toost 3423M 18.70% 34231 21 36%
Mibhrant Darshen Shah Famédy Trest 1,486,862 B.12%: 1,48 882 B.28%
Onimaan Darshan Shah Farmily Trust 147,783 B.07% 147,783 B22%
Friya O Shah 2895 0,16% 2,895 0. 18%,
Priva 0 Shah Jointty Mibheant D Shah 483 0.03% 433 0.03%
Priya O Snah Jointly Dhimaan 0 Shah 482 0.03% 482 0.03%
Ronuk Indusiries Privide Limited 2,221 12.17% 2.22. M 12.80%

|wi) Right |ssua

Cusnig the year ended March 31, 2022, the Company has Issued and allotied 2,27 833 aquity shares on March 30,2022 of face value R
100~ each (Ryghts Equity Shares) to the eligible equity shareholders at an issue price Rs 1,580 per Rights Equity Share (inchuting
pramiurm of B8 1,550 per Righls Equily Share) aggrepating Rs, 3 554,19 Lakhs
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HNote 4 Reservaes and surplus

As at 31 March, 2022 | As at 31 March, 2021
ParuTE Rs_in lakhs Ra. In lakhs

(@) Securitiss premivm account
As at tne beginmng of the year 186203 -
Add: Pramium on rights shunes issuad durng the year ER-ELE R 188412
Less: Wriling off expenses on issue of equity sharas (25.31) (22.09)
As at ihe end of the yaar 536813 1,862.03
(b} Share Options Outstanding Account
Opening balanca . -
Add Transfemed dufing ihe year B5.83 =
Closing balanca B5.93
(b} Daflcit in Statement of Profit and Loss
As ol the beginning of the year (1,081,893} {551.43)
Add: Mat Loss for the year (1,730.23} 1540.48)
Ad ol the end of the year {2.822.15) 11,081.82)

Tatal 163191 77011

Emplayes Stock Option Plan (ESOP)

ESOR Scheme 2020

Pursuant to the resolution passad by the Board on 13- Jarmean-2020 and approved by the shareholders on 17-Januare-2020, the Company
had mslituled the Isprava Hospitally Employess Stock Option Schame, 2020 ("ES0OP Scheme 20207, as amended fram time to time, tor
ssue of options to eligiole employees, As on 31-March-2022 in fotal 11,714 options had bean grantad under the ESOP Scherna 2020 gut of
which the 4,475 are llve options as on 31-March-2022, The Company has afotlad 95 shares during the feporing year on exercise of oplions
at an meorcese price of Rs. 100- per sahare granted under the employes stock option plan (ESOP) wherein part of the consideration was
recenvad n form of employes services

ES0OP Schamm 2021

Purszand 1o the resolulion passed by Board on 34-Februarg-2021 and approved by the shareholders an 05-March-2021, he Company has
inslituind tha Isprava Hospitahty Empioyees Stack Option Scheme, 2021 ("ESOP Scheme 20217}, as amendsd from me to time, for issus
of eptions (o eligible employess. During tha year, 60 852 oplions has been granted under the ESOR Schema 2021 o of which 55678 are
liwe oplions as an 2-Manch-2027

Mote § Share application monay pending alletmant
Shars application maney pending allctment represents appboations recesved from investons lowards subscription of share issue

As at 31 March, 2022 | As a1t 311 March, 2021

s R, In Iakhs Rs. In lakhs
|Share Application Money* = n.0o
Total - .00

MNote:
" Amount regrasents less than Rs, 1 000
() The aquity shares are aSiotted aganst the share application money on 29 May, 201

Note 6 Long-larm borrowings

As at 31 March, 2022 | As at 31 March, 2021
Pastauiss R, In lakhs Rs. In lakhs
Unsecused
Loans from Relates Party (Refer Nole 33) - 201,56
Total - 208,56
Mate:
(I} Loans fram related party

(&) Rapayatie within 36 months from thi date of loan agreamant, Howsver, bomower can rapay early but is not obliged for aarly repayrmen
[b) Fate of interesl 18 13,00% pa

n I‘;‘I!me“‘ i
(5 (o)

N
L
\“‘\‘.-;._. i
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Nate 7 Losg-term provisions

Farticulars
Ag at 31 March, 2022 As at 31 March, 2021
Rs. In lakhs As. In lakhs
Frowision for Gratuity (unfunded) (Refer Mate 30) 31.78 1018
Tatal .78 1015

Nato & Cihaer Long Term Liabilities

As at 31 March, 2022

As ot 31 March, 2021

Farticulars
Hs. In fakhs As. In lakhs
Tatal Long term matundies of Operating lease obligatons meleding (18 cumrent msurties 12,42 &4 899
Less: Cumen! malurdies of operating leass obligations (Fefer note 10) (10327 {26 66)
Total 214 18.33
Note 9 Trade Payables
Particulirs As at 31 March, 2022 As at 31 March, 2021
R In fakhs As. In lakhs
() Due 1o micro and small enterprises” (Reler Mote 38) 2.88] o
(&} Due fo Others 579.37 18782
() Due to Reisted Party (Refer Nole 32) 79.08 AT,
Total £61.31 134.53)

"Dlsclosure of cutstanding dues of Micro and Small Enterprise under Trade Payabies is based on the information availabie with the Company regarding
Ihe siatius of he sepphers as defined under the Micro, Small and Medium Erlerprises Development Act, 2006 and refied upon by the audilor

Trada Payables ageing schadule Rs_In lakhs
A= at March 2022 Cumen
Particulars Unbilled | Payablas hot Dutst far follewing periods from due date of payment
Paysties Diue L&ss han 1 yeor |1-2 years -3 ynars More than 3 years Totsl
(i) MSME - 286 . . - 288
(i} Disputed duas -MSME - . . . -
{i} Cihers - 651,61 a.7d on - B5E.4T
[iviDispuled dues - Dihers - L - - 3
Tatal - G54, 47 674 011 - 661,33
Ra. In lakhs
As at March 2021 Curren
Panticulars Unbilled | Payables Mot Outst for following periods from due date of payment
Fayalies Due Lerss thiae | year |1-2 years 2-3 years Iora than 3 yeErs Total
|1y MSME . n.08 - - 0,08
(i) Disputed dues -MEME - - -
|1} Dihers 234,75 an - 234.87
[iv)DHsputed duas - Cithars - 5 s
Total - - 2341 0,11 - 214,93
MNate 10 Other Currant Liabilities
Pariiculars As at 31 March, 2022 | As a1 31 March, 2021
Rs. n lakhs Rs, In lakhs
(&} Current maturities of opatifing keass abligations (Refor notn 8) 10.27 26,66
[b) Dudies and Taxes 108.09 56.71
(2] Advance from Custarmers'Cliants GEE. 94 229,75
(o) Billing in Excess of Revenus 10.40 1303
(e} Dihars Payables 200.69 160,91
Total 997.39 457,06

MNate 11 Short-derm Provisions

Particulars

A% al 31 March, 2022

As at 11 March, 2021

Rs. In lakhs

Rs. In lakhs

Provision far Gratuity (unfunded) (Reler Note 30)
Taotal

0.23

0.04

.23

0.04
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Property, Plant and Equipmant

far the year ended 31st March, 2032

Fats 1201} Tangibles Fiy. I lakhs
Groas blook Acrumubated deptaciaticn and Amartisalich Nt Block
A |Particulars Ag at A Az af 31 an:h'.__ An l'l N Az at 31 As at 31 Az at
1 April, 2021 Atditions Pechachiom 032 1 Apnil, 2021 Farthe Year | Deductions | o ch 2022 | March, 2022 | 31 March, 2031
{a] |Compuners 243 A6 B0 &9 .47 [=E:3 1411 14,70 3472 133
i) |Fumire and Fratures N 1,45 1,45 - 045 a.45 1.00 L
[c) |Offies equpmend B4 4T 8,14 LT aga 118 8] a7
1] |Lessebuld Irprovemaents . 45,45 45,48 = T2 1.02 44 d4f -
Total BIE 58,13 104,40 nyé 1657 17.33 BT. 16 &R
Gross bleck Accumulaled depreciation Nt Black
& |Particulars A3 b 2 Az af 31 March, Al A ar 31 Asar Az at
1 &pril, 2020 ety Deductions 2021 1 Apdl, 2030 For fhe Year Deductions | 4 orch 2021 | M 3021 | 31 March, 2020
e 0 |
{a) |Comgpnirs 24 268 2842 aom 058 §.58 s [k
i) |OMce sgupment - 342 e - QA7 4.17 A -
Total o [ R F E. 36 0.0 [ 078 580 0.23
Mety 1200 Intangioles
Gross block Accurmulated Amartisation M=t Black
A |Parficulars A% at £ As af 311 Maneh, A @ Az at 31 As at 31 March, As at
£ Year
1 April, 2021 ety Deductians 22 1 Aprl, 2031 ar the Deductions | 0 op 2oz 203 31 March, 2031
(&) [Wabsie Sat Up 32483 18.29 5091 [Fi3 4.5 13.13 arra 2438
i | Techrology 503 1 553 181 080 37 137 &m
2] |LME Softewsrs Devsloprhant . TO2.0a 192,00 i & &1 451 BT 48 -
Teitsl 38.55 120,25 150,54 118 10,13 24135 138,43 839
Gruss block Accumulated Amurtisation teet Black
A |Particulars Az ai As at 31 March, As at LT B L] An ot 31 March, AR &l
1 Aaril. 2020 RGOy DTN, 2021 1 dpeil, 20pg | FortheYear | Deductions | o, g0m 2034 31 March, 3030
(&) [Website Set Up 38,55 38,55 3 08 T1a - 10,18 FLRT a5 45
Tatal 38.55 = .55 08 T.10 - 10.16 20,38 36,48
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Mota 13 Non-current Investmants

Particulars As at 31 March, 2022 As at 31 March, 2021
. Rs. In lakhs Rs. In lakhs
Unguoted (value at historical cost)
Trade
|a) Investment in Subaidiary
50 {A&s at 31 March, 2021 53) shares of Rs. 27,150 each fully paid up i Ispavastays
International DMCC 1058 10,58
Total 10,58 | 10,58
Note 14 Mon Current Tax
As at 31 March, 2022 A5 at 31 March, 2021
Pamiculars
Rs. In lakhs R, In lakhs
TOS Receivabla 58 21 25,87
Total| 56,23 25.97
Note 15 Deferrad Tax Assats
As at 31 March, 2022 As at 31 March, 2021
Particulars
In lakhs Rs. In lakhs
Daferrad tax asset
Expenses provided buf allowsble in Income Tax on payment baus 549 074
Unabsorbed camied lorward lossas 571 .85 136.39
|Defarrad tax lEability v .
Diterance belwesn bock dapraciation & tax depreciafion [4.47) [0.21)
Tatal

The Company nas incurred tix fosses denng the current year wiich has been camad forwand to 1he nest year In the absance of wifeal certainly of

thi future texable income, deferred tax assets have been recognised anly (o the oxtont of deferred 1ax Bability as af the balance shesi date

MNote 16 Long Term Loans and Advances

As at 31 March, 2022

As at 31 March, 2021

Particulars
Fis. In lakhs s, In lakhs
(Unsecurad, Conaiderad good)]
Rentsl deposils (Refer node 32) &7 B9 2086
Loan o Subsideary (Refer note 32) A5 .42 14,50
Total 103.11 35.08
Mote 17 Current Investments
As ar 31 March, 2022 As at 31 March, 2021
Particulars
R&. In lakhs Rs. In lakhs
Short tarm trade - Quotad
8] Investmant in mutual fund * 1.74 45793
31 (As & 31 March, 2021 11,481,407) units of HDFC Liguwd Fund - Regular Plan - Growth
(b) Invastmant in Mon-Convertible Dabenunes 84,73
Ml (A at 31 March, 2021 8) numbers of Tate Capitel Finantial Services Limiled
Total 1.24 55186

Nota:

on 31 March 2021)

*Pledged as securty Mutual Fund unds towards overdraft {acilibes sanciloned to the Coampany wardh Nil as a1 3151 March 2022 (Rs. 25013 lakhs as
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Motes forming part of the Standalone Financial Staterments for the year ended 315t March, 2022

MNoie 18 Trade Receivables

As at 31 March, As at 31 March,
Particulars 2022 2021
Rs. In lakhs Rs. In lakhs
Secured, considersd good 3 .
Unsecwed, considered good 100.83 16,88
Unsecured, considered doubthd +
Total 100.93 18.98
Trade receivables ageing schedule
As at Manch 2022 Current
Particulars Unkslled | Mot Due Cutstanding for following periods from due date of paymen|
Dues Less than 6 j6 months |1-2 years [2-3 years Miore than 3 years Totat
manths -1 year
(I Undisputed Trade receivables - considened good - - 85 28 668 5.85 - 100.93
{ii) Undisputed Trade Receivables — considered doubtful - - . E
(i) Disputad Trada Receivables—considarsd good - E - - N "
[iv) Disputed Trade Recenables — considensd doubthl - =
Less: Provisson for doubtful recesvable [Deputed = Undisputed) - - - =
Tatal - - B5.29 9,69 5.85 - 100,93
As at March 2021 Current
Parnculars Unidlied | Mot Due Cutstanding for following periods from due date of payment
Dues Less than & |6 months [1-2 years [2-3 years More than 3 years Total
months - 1 yoar
(i} Undisputed Trade receivables — considered good T 1.21 - 16.88
(i} Undisputed Trade Recenvables = considered doubtiul - - -
(i) Dizpuied Trade Receivables—considered good - - - - .
(i) Disputed Trade Recerwables - considered doubtful - w
Less: Pronasaon for doubitiul receivable {Disputed + Lindisputed) = = - = - -
Total - 17.77 1.21 - - 18.88
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Notes forming part of the Standalone Financlal Statements for the year ended 31st March, 2022

Note 18 Cash and Bank Balances

As at 31 March, 2022

As at 31 March, 2021

e
Carticyars s, In lakhs Rs, I lakhs
Cash and cash equivalents
O curent accoums 375389 61,25
Depasis with ariginal maturity of less than three months - 1.112 52
Cash on nand 2.3 .75
Difver bank balances
-Casmant maturities
Deposits wilh ofiganal maturily of less than thres months
Daposds with original maturity for moes than 12 monihs bul lass than 12 10.00
manths from repoding date
Total 3,756.28 1,175.482
Hote 20 Shorterm loans and advances
e et Az 41-‘:1 March, 2023 As at 31 March, 2021
Rs. in lakhs Rs. In lakhs
(\rsacurad, considenad good)
(a) Advances 1o employaes 056 3.84
() GET Input cradil recelvable 137 16 173
(o) Dihar oan Bnd atvances
Prepaid expenses 28,34 T.24
Advanca 1o suppliers. a7 445
TUT_LI 24083 32,94
Mote 21 Other Current Assels
Pariculars As at 31 March, 2022 A= at 31 March, 2021
Rs. In lakhs Ra. In lakhe
|imterest aconeed bud not due on loans and advances 320 aTe
Total 3,20 A1z
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Mote 22 Revenus from operations

For the yaar ended

For the year ended

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

(a} | Villa Rentals 3.085.22 1,364 58
{b) | Villa Management Fees 207.09 119.46
(c} | Food & Beverages Sales 112.42 48.00
(d} | Design feas 259 350
(&) | Other Operating Income 08,00 18,70

Total 3.503.41 1,554.24
Mote 23 Other income

For the year ended For the year endad
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In lakhs

b} | Recovery for Damages 823 1.27
{c) | Interest Income 24,889 2514
{d) | Gain on sale of investmant 11.231 2.81
{a) | thers 2.1 2.7

Total 47.24 31.93

[1= I'.
_'_,-r"jf i
h"'\-"‘-"_—-'--l': ..-"5:‘} .'
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Motes forming part of the Standalone Financial Ststamants for the year ended 3151 March, 2022

Note 24 Operating expenses

For tha year andad For tha yaar anded
PG 31 u-m. 2032 B btur:h, 203
s, In lakhs Rs. In lakhs
ia) Food Expenges 135 85 T8.79
b} Consumable Purchase TEO4 3242
{z) Commission T4.07 16,85
|d) Profassional Charges Taar 12,80
(o) Villa Management Expenses 13045 69,27
(fy Partfalio Davelopment Expenses 55.10 13.80
1) Paymeant Gateway Charges A9.84 oB7
(h) Rental and HospitaSty Expenses 198.83 11284
(1] Landiond Payouts 200067 T50.88
Total 2,829.32 1,098,23
Hota 28 Employee benefils expense and payment to contractors
Far the year anded Far the year anded
Particulars 31 March, 2022 31 March, 2021
Rs._In lakhs Ra. In lakhs
Salaries, wages, bonus Gnd olhar Sflowances 1,403.87 642 5A
Comiripulion 10 provident snd other funds 68013 o
Expanse on Employss Slock Oplion Plan! Schemes (Refer nole 4) A5 53 -
Gratuity Expansas (Refer note 30) A §] 145
Staff walfare nxpanzes 50 49 24.14
Tatal 1,622.23 632.57
Mote 26 Finance costs
Faor the year ended For the year gnded
Particulars 31 March, 2022 31 March, 2031
Rs.In lakhs Rs. In lakhs
Intieriat axpanie an
i} Bomowmngs 18.43 A9FY
(i) Dhars o.08 004
Ciner Borrowing Cost L] 157
Total 22.09 52,84
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KNoate 27 Othor expinsoes

Particulars For the year ended For the year endod
A1 March, 2022 31 March, 2021
Rs. |n lakhs Rs. o lakhs
Power and Fieed [RE] a2
Legal and professional 171.86 101,58
Rates and Taves 6.55 N
R 119.72 40.08
Rmpairs and Maintanance - Others B.29 0,79
Busmess Fromation Expanses 256 1.70
Insrance o.68 488
Commamicaton Expenses 17.33 5,28
Trawedling and Conveyance 14554 2698
Primting amd Stationery L7 020
Marketing Expenses 10038 aria
Audit Faes (Rafer Mote (i} balow) .30 3,00
Website Mamienance Expensas 1817 T4
Shared Senascas Expenses B0.76 29.41
Softwarn Expenees 5.68 -
Cffice Expendifure 256 .
Paymant to Contractors 1120 B.ary
Miscallanecous Expansas 312 2.BA
Total T80.47 27547
Mote (i}
Particulars For tha year anded For the year ended
31 March, 2022 31 March, 2021
Rs. In lakhs Rs._ In lakhs
Statudory Aud 280 250
Tax Audit 0.50 LR
Taotal 3.30 3.00
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Nota 28 Contingent liabilities and commitments

For the year énded For the year snded
Particulars n Hlﬂ:ﬂl a2z 31 March, 2021
Rs. In fakhs As. In lakhs
Comtingeant liabilites and commibmeants
Mota 29 Expanditure In foraign currency
For the year anded For the year @nded
Particutars 31 March, 2022 31 March, 2021
Rs, In fakhs As. In lakhs

Expandiure in foreign cumency

Mote 30 Employes benefit plans
{4) Defined Contribution Plan

In accordance wilh tha Accounting Standard |AS) - 15 Employes Benafits’, the Company has calculsted the benefits provided o

Employesas B8 wnder
For the year ended For the year endod
Particulars 31 March, 2022 31 March, 2021
Rs, In lakhs Hs_In lakhs

During the year the Compary has recogrnaed the fallowng amounts in the
|stElement of profil and loes
Employers Coniribution to Provident Fund 51.07 18,74
Employers Contribution to Employess Stale Insurance Corparation 802 580
Empécyers Contnbution to Maharashira Labour Wellare Fund 004 ooz

60,13 24.71

(8] Definad Benefit Flan (Unfunded)

The Company has a defined benefit gratuty plan, which & 2 final salary plan for ds employees, The gratudy plan s govermed by the
Paymigén ol Gratusty Act, 1972, Under the Acl. employes who nas compleled five years of sandce s enitied 1o specific benefl, The level of
benefits provided depends on e member's lenglh of service and salary 2t retirement age,

The estimate of fulure splpry increases, consdared in actuarial valuation, taken
ima accownl. inflation, seniorly, promotions and other relevant faclors, such as
dermtand and supoly in the employmant markst,

Fer the year ended For the year endad
Particulars M March, 2022 31 March, 2021
Rs. In lakhs As. In lakhs

Gratulty
lIn sccordance wih A5 - 15, an schuanal valuabion was carmed o i respect of the
defined bemelil plan based on the folowing assumplions
Actuarial assumplions:
Drscounting rate T7.23% 8.80%
Salary Growlh rite T.00% 7.00%
Aerags Aga (in years) 30,28 30,35
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Far the year ended For the year ended
Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs Rs. In fakhs
1. Present value of the Defined Benefit Cbligation:

Balance @l the begnning of he pear 10,19 a.04
Interest Cost 085 062
Current Service Cost 10.58 813
Actuarial (gain)ioss an Obligabons - Due 1o Change in Demographic Assumplions ooy -
actuarial (gain)doss on Obligatsons - Due 10 Changs in Financial Assemptions (2.6} 014
Actuarial (gain)foss on Obligations - Dug 10 Expafiance 13,19 [T.74)
Balance m the e of the year 32.00 10.19)
Recogrised wnier
Long Tem Provisions [refer note T) e 10,15
Short Tarm Provisions (rafer noje 11) D.23 0.04)

32,01 10,19)

For the year anded For the year anded
Particulars 31 March, 2022 31 March, 2021
fis. In lakhs As, In lakhs
| Expanses Recognised in the Standalone Statement of Profit and Loss

Intmrest Cost 0,69 062
Current Sorvice Cost 10,58 B3
Acluarial gain/(losa) on Obligatans - Dus 1o Changa in Demographic Assumptions 1001 =
Actuarial gain/{joas) an Ooligations - Dus fo Changs in Financial Assumptions 12.64) 014
Aciuarial gain/floss) on Cbligations - Doe 1o Experience 13,19 (7.74)

21,81 1.15]

Actuarial axperience gain/{loss| for prasant benefit obligation:

Far the year endoad

For the year ended

Particulars 31 March, 2022 31 March, 2021
Rs. In lakhs As. In fakhs
. Experiance History
Dedined Benefil Obligation ad the end of year azm 1014
SurplusiDafied) (32.01) (1019
Actuarial experience gan!loss) adjustmant an Plan Liabilties 1319 (7.74)
Mote 31 Earnings per share
For the year ended For the year ended
Particulars 31 March, 2022 31 March, 2011
R, In lakhs Ra. In lakhs
Basic and Diluted EPS
et loss for the year atiributabés 1o the equity shareholders 11,730,23) (540 4%)
‘Wiaighted awverage numbar of aquity shares 16,04, 035 13,359,014
Face value por share 10000 1o
Eamings per share - Basic & Dduted {107,87) (40,35)
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Hote 32 Information on Related Party Transactions as required by AS 18 - 'Related Party’

& List of Related Parties
(A idenlified by the management)

I Person having Control
Darshan Snah Family Trist

I Hey Managerial Person

1 Darzhan R Shah - Director (wea f, 27 June, 2020)

2 Meshrant O Shah - Cirector

3 Dmmaan O Shah - Director

4 Madir B Godra) - Director (woef, 37 Juna, 2020)

5 Rohan Lamba - Director (w.e f, 27 June. 2020)

B Madhaven Menorn - Additional Drector {w.a.! 10 February, 2022}

i Subsiglary
1 Ispravasiays iemational DMOC (woel 9 July 2020)

CAEL gr o d =
1 Priya D Shah - Wile of Darshan R, Shah
2 Alakhe Enginesar - Wile of Mibhram D Snah
3 Hormazd Godre) - Son of Madir B Godre
4 Shankar Menon - Son of Madnavan Manan

1 Isprava Vesta Private Limited
2 Casa Luxury Raally Two LLP
3 Ha The Change Capital
4 Casa Tres India Private Limded
5 Isprava Lusury Prvate Limaed
B Balance outstanding with Related Parlas Rs. In lakhs
Sr Mo, [Nature of Transactions Relation s at 31 March, 2022 | As at 31 March, 2021
I Leng Terrmn Borawsngs Clhars - 208 56
Il Becurly Deposil Kay Managenal Person 18.00 -
k| Loan Given Subaideary 4542 14.50
| Invastment Subaidiary 10,58 10,58
v| Trade FPaysbie Otners 79.08 AT .05
wi| Irfarast aconied bul iod due on loans and adviances Subssdiary 280 0Eg
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o

Disclosure in respect of transactions with related parties

R, In lakns

Sr Mo,

Nature of Transactions

Ralation

As at 31 March, 2022

As at 31 March, 2021

i

L

vl

i

EH

i

"

Interest Expanses
Isprava Vasta Private Limfed
Rahan Lamba

Interest Incamao
|=pravastays International DMCC

Diractor Remuneration
Dhimaan [ Shah
Miohrant O Shah

Rant paid
Darshan R Shah

Security deposit
Darshan B Shah

Consultancy Charges
Be ths Change Capttal

Capital Introduced
lspravastays Intemational DNMCT

Loan Given
Ispravasiays intemational DMCC

Loan Taken | [rapaid)
R Lamba

Rahar Lamba

Isprava Vesta Privata Limited

Shared Services Expenses
Isprava Vesta Private Limited

Landiord payout
Casa Tras india Private Limiad

Rental Incoma
Isprava Vesta Private Limited
Rahan Lamba

Raimbursement of Expenses
|sprava Vesla Privats Limited
Casa Lusury Realty Two LLF
Isprava Luxury Privale Limited

Equity Shares [Rights share] ssued at premium Lo
Isprava Vesta Private Limiad
[rarshen R Shah

Méhrant O Shah

Dhimaan D Shah

Priya O Shah

Romuk Industres Private Limsed
Fohen |amba

Madir B Godrej

Alakha Enginser

Madinavean Manon

Homazd Godre

Shankar Manon

DOthers
Hey Managarial Ferson

Sunsidiary

Key Managarial Ferson
Hay Managarial Person

Koy Managenal Farson

Kay Managerial Ferson

Cithars

Subsideary

Subsideary

Eey Managerisl Person
Koy Managerial Person
Cithars

Otners

Others

Others
Fary Managenal Person

Others
(ihers
Cihers

(Mhers

Ky Managerial Persan

Key Managenal Persan

Kay Managerial Persan

Chasa Family member of K
Othars

Kay Managensl Ferson

Ky Managenel Persen

Closa Family membper of KMP
Kay Managerisl Parson

Closa Famdy member of $MP
Closa Famdy member of KMP

15.82
201

47,44
36.81

18.00

10,90

125.00
{125.00)
[0 55)

18,52

13,46

2,30

063

5.5
10.58
14,50

(220,00
79,41
D23

2348

543
.21

066
3880
12.00
12.00
2.6%
#38.00
17354
105,97
418

Tha above figures an which lax 5 apatcable ame axciusive of laxes
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Haotes a part of e Financ sl Sewt ata T el yenr ended 31 March, 1022

Hean 33 Begmem Reparmng

Tee Company R ideride Busas 169 an ity premary sagman. B prise income from Ranlieg of Villas, Vila Managamanl Faes and sl such @b Inoses fum
Oeaign Feet. Rewnus and cxpansns dinctly alinbylale bo segmests ane repared umar wash rmrﬂlhh- segmenl, Experaan wiich ane nol snectly id 3 @ Spacific sag LT
tann sliocaied on reasonsbis bask AL OiNEr SEpeRLES And OIS iNCee witseh fa ol annk [l i Waww hasn dischosed ay unalcabls espenses. Assais and

lealsiirey Lhal wrs drsclly atinbilable or slocable b segments sn-disdosed undel mack mpotatie ugnnl AN i kiants and liasdtieg are disciossd s analocssle.

Infarmatien abasi Privary Busmess Segments - Hu. im lakhs
Pariculars Wikl i [ Wil Dehary Tl
Fees
Segmant Ravanue
E sharmal 1897653 07.09 SE.88 150340
141758 11548 2320 155 M
Talal PRLTEE FLAN L] BEEN 3,802.40
1412 58 1748 22320 I 55 24
[Segmant resulty i"8.an | 204,29 52,36 1540, 15
{142 420 [ELE S EH LR (38 =t=.II
Finance comu m
L8 o
Uriabncmsd [Eapemses| | i TGO
[Ecint-
Loss halor las |1.T!l}.ﬂi|
[0 48
Tis Expaiiain .
Lo for ihe pear . s 18,730, 34)|
(54948

|:l|.|-|ud assels and labitas -
P

anticulars ¥illa Rentals| vills Menagement [ Cihers Todal
Fean

e Aty FAEN L] E1EN B.E3 mn
9.3 LE 350 58.5)
Unaboceind Compacme Assats 4,230,854
1831, 93
Total Asswsis 4,507 85
1R 48
Segmen Liskskisi 104615 9,18 21540 1.284.78
435 71 Fo it 1 1 AFree
Linabaemind Corparuis | ubibies 41409
48251
Total Liabirms 1.892.47
a0 ar
Capitsl Expandiure 2843
B2
Capradimtian dnd Amotmaon TETT
T A5

Figvire s in Nadcy pertaing n previni year

Foss Ji

Lonns or Advancas o the nature =f kana are gramed 10 poemolers discsors KMPL add 6 sulated partes 0y defied wnder Companies Act 20130

Av at 31 Maren, T021 Az a1 31 March, 2021
Typn of Barrowes L I Repay o | TermePoriod 5% af Tolal Aitiund e 0f Todal
ated b yor| demand | of mpayment | A sutstanding
Joanily with othas wageeding | Suistanding
Promoter . . . E T . 3
Chinctnm " . - - - - .
FRFs. - ' . - H a =
Aslaled Patbes iniepidaally Yas Mi LR ¥ (1 1458 100%
Tkl 0f Loge g ALbwaii v in BB BB OF Ladn (Reler o 18| 542 (THT]
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Nates farming part of the S2andalons Financisl St B thet year eeded Hat March, 2011
Hate 14 Ratbox _
Farncumars 31 March I5iz 31 March 2031 Hatic; a3 ‘sl ik tvn Vatiation | Feascn [ varteon o maonm
Boan 5%
A b Fares Frummea [T e in lakha
Eumuu Chesagurviin e Y [=! [ f 21 harch 2037 1 March 2010
&l Curress Aann Curren! Avasis | Coreet Lalsiiies | Cumed Aasets Cuetent Luatsliey EITF] ] [T T30 4B 4 0. 78%] ot Spplcabile
i Dl ity Mo Ciptl | E peaty FEIrE 08 54 LE ] - [F=] =100 O gy et i Dot E guery rwan)
i i 15 bl (b of Debi
1] Dbt Sarvics Coversge Ralio el Drer ating Incame | Deiit Servte 11,245 44} BT 1479, 7% aTe s an £ A0 5T Rpderiion m Deidl Sanece
Codenipe Reta m e o Debt
AL n carenl pua
o Tia e
1o fost ymae
i) M‘_Mh Prafa{lons| s%ed as v 100/ 1. 730 33} FEITE ] [E T [EIET] JOET) [0 52 Mol App catde
wll
eh Iy Tamaver Rata Coal of Gozos Sokd | Average Wik Apeirly
|l erunry — - —]
m Trate Recewanies Tumee Pl Credinl G | Symage Tiade 207.08 EE TIR4R [EET] ) L] 50 AU v Dy Tiae
|Patin Aetzreatiss ez dishes Tarnayer Rats n
sy QS RS W
tremnue corpired o lasl puan
[ it Paysbies Tumover Fabs | Opsrabeg Lapemsas | Awmrage [Ty — |Dipverieeg TIRGE Payalies = FIE ET [T TRH Teea T BT CEL war 33 Hal Appiicatis
Trade Favaliee Climing Trads Payabies]
i THe Caprtal Timewre Ratin |Fwrrmin | Rantage Weoiking Captnl | Res e B enge Waorkng Captals 150341 17585 1554 78 ({FE7] 1.0 L& -3 2 T el m Mgt Cagattal
Liwerage of Cuse auviss - TUPTEA o o i b e ele b
Curren dumintey
0] Fiet Pt Fuamee Foat Brafn | et Gan et Freiem | et Saies 1 FaB23H 358058 =TIy [T g
[EEIT [ Capital Empgaysd EENT= Estungs bedain miziesl | Capinl Engloptie 7okl L] FETTE] AT [RITT] (]
i tres Ay - Clarerd Limsslity
]'ﬁumammm Tirt ProAbfizes) Fiek Wramatimienis #iel Bty | 11,3023 THea Etwrl:l #in3a Tt
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Motes forming part of the Standalone Financial Statements for the year ended 318t March, 2022

HNota 36 Disclosure in Respect of Operating Leasss

&) The Company has pand following towards minimum |ease paymenis during e year,

a) The Company has erarad imo commercial leases of premeses. These lesses have an average Me of batwean tiree and five years
with renews! opticn included & the contracts. There are no restriclions placed upon the Company by entering nfo thesa leases

31 Maich 2022

3 March 2021

Particulars
Rs. In lakhs As. In lakhs
Cancallable cperaling lease
11131 2459
Mon-Cancallable operating lease 98 85 4.0t
21148 108.60
Fulure minimum rantas payable under non-cancellable operaling lesses are as
‘Withan ane year of the Balance Sheat date 57.13 11100
Afer one yeal but nat mare than five years 3516 682.10
Mora han five years 6,37 =
MNate 3T Unhedged Foreign Currency Exposure | Balances oulstanding as on 11 March 2022
Partculars 31 March 2022 3 March 2022
Foreign Currancy Rs. In lakhs
Assels
|Cash on hand
Forgign Currency
PHP 28,144 .41
JIOR 28,27.500 015
AED 350 o.or
Tatal 0.83
Particulars 11 March 2021 31 March 2031
Foreign Currency Rs. In lakhs
Ansots
Cash on hand
Foreign Currency
FPHP 28,144 0.49
|oR 2827 500 016
AED 350 aor
Total 0.r2

Mote 38 Detalls of Dues 1o Micro and Small Enterprises

Basad an ihe information and records avedable with the Company, below &re the suppliers who fall under the calegorins definad undes Miora,

Srmall and Mediuem Enterprise Dovelopmant Act, 2006

(b} The ameend of sterest paid by the buyer in terms of section 16 of the MESMED A,
|along with the amount of the payment madsa 1o 1he supplier bayand ihe appainted day
during sach accounting yess

() The amount of interest due and payatie for the peniod of detay in making payment
(which have baen pakd tut bayend the appointed day during the prar) But without
adding the interest spacilied under the MEMED Act

(d) The amount of interest accrued and remaining wnpald & the end of each
accounting year.

(@) The armount of further morest remaining due end payable even in the sutcesding
voars, wilil such dato when the interes! dues above are schually paid o the small
anterprma, for the purpose of disallowence of a deductibde expendiiure under saclian
23 of tha MEMED Act

Piirticulira 31 March 2022 3 March 20E1
Rs. In lakhs As. In lakhs
(@) Amount remaining unpaid 1o any suppber @l the end of each acoounting year,
Principal 286 008
Interest - =
Taotal 288 006
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MNote 38 Other Notes

| &) The Code on Social Security 2020

The Code on Soclal Secunty 2020 (the Code’) relating to empboyes banelits, during the emplcymant and posi-employment, has received
Fresadential assent on Septembar 38, 2020. The Code has been publishad in the Gazetie of India. Furiher, the Ministry of Labour and
Employmant has reloased draft nedes for the Coge on November 13, 2020, Howsver, tha effeclive date from which the changes are applicabla
is yat to ba naotified and rules for quantifying the financial impact are also not yel isaued, The Group will assssa the impact of the Code and will

give approprista impact o tha consolidated financial statements i the paniod in which, the Coda becomes afecive and the related rules 1o
datermine the financial smpact are published

| b ] Transfer Pricing u/s 92E
in the apnion of the management all ransactions with is related parties are made on basis am length andfor at comparalives/benefits
assessment basis, The repart of the accounlant ufs 52 {Transfer Pricing) of the Incoma Tax Act 1561 and related recards, If applicetéa will]

b subrmitted along with Income Tax Retum, The Company does not sapect any material kability on thes account in view of e assessment of
mark ups. charges and other costs.

| ¢ ] Impact of COVID - 18

The Group has assessad the passible impact of COVID=15 pandernic an its consolidated financial statements based on internal and extamal
informatson @vaidabie up o the data of approval of thase consolidated financial statements and has concluded that no adjustment s required in
Jthess financial statemets, The eventusl outcome af impact of ihe pandemic on the future operations may differ from the astimates as at the
date of approval of these cansalidated fmancial slatemants, The Group continues o monitor the future economic conditions

Nate 40 Other Statutory Information:
Ovar Statutory Information:

(i} The Company does nat have any Banami property. where any proceeding has bean mitisted or pending against the Company for holding
any Benam| propeny.

(8] The Company does nol have any Iransactons wilh companies stneck off

(6] The Campaty has nal raded o mvested in Crypto cerrency o Virual Curmancy during tha yaar.
() The Company has nol acvanced of fsaned of invested funds to any olher pevsonis) or enffylies) including foreign antitias (Intermedianies)
wilh tha undarstanding that the intermediary shall

|a) dareclly or indwecily lend or invest n olher persons or endities dentiied inany manner whatspever by or on behall of the company (Uhimate)
|Baneficiarias) or

|} prowide any guarantes, sacunty o e like 1o or on keha¥ of the Ltimate Bensficiarias

(v) Thee Company has nat receved any fund from any parson{s) or entity(les), mcluding foregn entties (Funding Party) wilh the understanding
(whether recorded in wiiling or oiharwisa) that the Company shall

|a) directly or ndirecily lend or invest in other persons or enlities identdiad in any manner whaizcever Dy or on behalf of tha Funding Pary
|Ultirmate Benaficiares) o

(b} provide &y quarantes secuny or the like on behall of the Ulimate Beneaficianas
|vi) The Company doees nol have any ransaclion which s not recorded in the books of sccount that has been sumendsied or disclksed a3

income during the year in tha tax assessments under the Income Tax Act, 1981 [such as, search or suivey of any other relevant provisions of|
hi Income Tax Act, 1961)

Nete 41 Previous year's figures _
Pravious year's ligures have been regroupad / reclassifiad whareuer necassary 1o comespond wah the cument! years casshicslion | disclosare

As par our attachad report on evan data

For M 5 K A & Associates For and on bahalf of the Board of Directors
Chartered Accountants ) Isprava Hospitality Privato Limited

Firm Registration Nog 1050478 CIN: UT4580MH201BPTCI 16488
= 9

S‘ﬁ—f ;_—.}Fmb \ ':‘ £ A ]

- ‘_.__,‘al:“'#:h_ = 4 L L ~ ,.' 4:-____.-'-

Wayank Vijay Jain Nithrant Shah Diimaan Shan
Partner Diradior Diractor
Mambership No.: 8124595 DIN: 02752112 DI 03300667

Flace : Mumbal
Date ; Septembar 3. 2022
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Annexure E-2

ISPRAVA HOSPITALITY PRIVATE LIMITED
Standalone Balance Sheet as at 31 March, 2022

Particulars Note As at 31 March, Rental service Remaining
2022 business business
undertaking
Rs. Rs. Rs.
A | EQUITY AND LIABILITIES
1 | Shareholder’s Funds
(a) Share Capital 1 1,83,06,750 1,83,06,750
(b) Reserves and Surplus 2 26,31,89,884 - 26,31,89,884
28,14,96,634 - 28,14,96,634
2 | Share Application Money Pending Allotment 3 - - -
3 | Non Current Liabilities
(a) Trade Payables
Due to Micro and Small Enterprises - - -
Due to Others - = -
(b) Long-Term Provisions 4 31,78,204 30,86,471 91,733
(c) Other Long-Term Liabilities 5 2,115,077 2,15.077 -
33,93,281 33,01,548 91,733
4 | Current Liabilities
(a) Trade Payables 6
Due to Micro and Small Enterprises 2,86,140 2,86,140 -
Due to Others 6,58,45,631.60 6,57,82,775 62,857
(b) Other Current Liabilities 7 ' 9,97,39,330 9,86,09,283 11,30,047
(c) Short-Term Provisions 8 22,515 22,515 -
16,58,93,616 16,47,00,713 11,92,904
Inter-divisional balance (liability) 27,98,99,500
TOTAL 45,07,83,532 44,79,01,760 28,27,81,271
B | ASSETS
1 | Non-Current Assets
(a) Property, Plant and Equipment
Tangible 9.1 87,17,037 86,52,069 64,968
Intangibles 9.2 1,38,48,710 1,34,33,249 4,15,461
(b) Non-Current Investments 10 10,57,500 10,57,500 -
(c) Non-Current Tax Assets 1" 56,22,520 55,58,202 64,318
(d) Long-Term Loans and Advances 12 1,03,10,810 1,03,10,810 -
3,95,56,577 3,90,11,830 5,44,747
2 | Current Assets
(a) Current Investments 13 1,24,068 1,24,068 -
(b) Trade Receivables 14 1,00,92,849 97,55,825 3,37,024
(c) Cash and cash equivalents 15 37,66,28,396 37,46,28,396 20,00,000
(d) Short-Term Loans and Advances 16 2,40,61,891 2,40,61,891 -
(e) Other Current Assets RiTA 3,19,751 3,19,751 -
41,12,26,955 40,88,89,931 23,37,024
Inter-divisional balance (asset) 27,98,99,500
TOTAL 45,07,83,532 44,79,01,760 28,27,81,271

For and on behalf of the Board of Directors
Isprava Hospitality Private Limited
CIN: U74999MH2018PTC316488

ry

Dhimaan Shah
Director
DIN : 03300667

;
W/

Nibhrant Shah
Director
DIN: 02752112
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Standalone Statement of Profit and Loss For the year ended
for the year ended 31 March, 2022 31 March, 2022
Particulars N For the year ended Rental service Remaining business
N‘:e 31 March, 2022 business undertaking
Rs. Rs. Rs.
Revenue from operations 18 35,03,39,590 34,49,50,694 53,88,896
Other income 19 47,24,999 47,24,999 -
Total revenue (1+2) 35,50,64,589 34,96,75,693 53,88,896
Expenses
(a) Direct Expenses 20 28,29,31,361 28,11,31,574 17,99,787
(b) Employee benefits expense 21 16,33,43,486 15,86,56,271 46,87,215
(c) Finance costs 22 22,08,830 22,08,830 -
(d) Depreciation and Amortisation 9 26,76,693 24,55,264 2,21.429
(e) Other expenses 23 7,69,26,987 7,65,93,068 3,33,919
Total expenses 52,80,87,357 52,10,45,006 70,42,351
Loss before tax (3 -4) (17,30,22,768) (17,13,69,313) (16,53,455)
Less: Tax expense
(a) Current tax - - -
(b) Deferred tax - = -
Loss for the year (5+6) (17,30,22,768) (17,13,69,313) (16,53,455)

For and on behalf of the Board of Directors

Isprava Hospitality Private Limited
CIN: U74999MH2018PTC316488

4

Dhimaan Shah
Director
DIN : 03300667

|

N

Nibhrant Shah
Director
DIN: 02752112
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 1 Share capital

For the year ended
31 March, 2022

Rental service Remaining
. business business
Particulars As at 31 March 2022 undertaking
Number of Rs. Rs.
Rs.
shares
(a) Authorised
Equity shares of Rs. 10 each 30,00,000 3,00,00,000 3,00,00,000
(b) Issued, Subscribed and Fully paid-up
Equity shares of Rs. 10 each 18,30,675 1,83,06,750 1,83,06,750
Total 18,30,675 1,83,06,750 - 1,83,06,750
(i) Reconciliation of the number of shares and amount
outstanding at the beginning and at the end of the
Rental service Remaining
business business
Particulars As at 31 March 2022 undertaking
Number of Rs. Rs.
Rs.
shares
Balance at the beginning of the year
Equity shares of Rs. 10 each 16,02,747 1,60,27,470 1,60,27,470
Add: Share Issued during the year
Equity shares of Rs. 10 each 2,27,928 22,79,280 22,79,280
Balance at the end of the year
Equity shares of Rs. 10 each 18,30,675 1,83,06,750 - 1,83,06,750

(ii) Details of shareholders holding more than 5% shares in the Company:

Name of shareholder

As at 31 March 2022

Number of

% holding
shares
Darshan Shah Family Trust 3,42,371 19%
Ronuk Industries Private Limited 2,22,731 12%
Nibhrant Darshan Shah Family Trust 1,48,662 8%
Dhimaan Darshan Shah Family Trust 1,47,763 8%

iy
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 2 Reserves and surplus

For the year ended

31 March, 2022
As at 31 March, 2022 Rental service Remaining
Particulars business undertaking business
Rs. Rs. Rs.

(a) Securities premium account
As at the beginning of the year 18,62,03,432 18,62,03,432
Add: Premium on rights shares issued during the year 35,31,41,150 35,31,41,150
Less: Writing off expenses on issue of equity shares (25,31,430) -25,31,430
As at the end of the year 53,68,13,152 53,68,13,152
(b) Share Options Outstanding Account
Opening balance = &
Add: Transferred during the year 85,93,438 85,93,438
Closing balance 85,093,438 85,93,438
(c) Deficit in Statement of Profit and Loss
As at the beginning of the year (10,91,93,938) (10,91,93,938)
Add: Net Loss for the year (17,30,22,768) (17,30,22,768)
As at the end of the year (28,22,16,706) - (28,22,16,706)

Total 26,31,89,884 - 26,31,89,884

Note 3 Share application money pending allotment
Share application money pending allotment represents

For the year ended

31 March, 2022
As at 31 March, 2022
Particulars Rental service Remaining
business undertaking business

Rs.

Share Application Money

Total -
Note 4 Long-term provisions For the year ended
31 March, 2022
Particulars ] g
As at 31 March, 2022 _Rental serwce. Rem.almng
business undertaking business
Rs. Rs. Rs.
Provision for Gratuity 31,78,204 30,86,471 91,733
Total 31,78,204 30,86,471 91,733
Note 5 Other Long Term Liabilities For the year ended
31 March, 2022
As at 31 March, 2022 Rental service Remaining
Particulars business undertaking business
Rs. Rs. Rs.
Total Long term maturities of Operating lease obligations 12,42,186 12,42,186 -
including its current maturities
Less: Current maturities of operating lease obligations (10,27,109) -10,27,109
Total 2,15,077 2,15,077 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements

Note 6 Trade Payables

For the year ended
31 March, 2022

As at 31 March, 2022

Rental service business

Remaining business

Particulars undertaking
Rs. Rs. Rs.
(a) Due to micro and small enterprises* 2,86,140 2,86,140 0
(b) Due to Others 5,79,37,488 5,78,74,631 62 857
(c) Due to Related Party 79,08,143 79,08,143 0
Total 6,61,31,772 6,60,68,915 62,857
* The information has been determined to the extent such parties
have been identified on the basis of information with the Company.
Note 7 Other Current Liabilities For the year ended
31 March, 2022
. As at 31 March, 2022 Rental service business Remaining business
Particulars undertaking
Rs. Rs. Rs.
(a) Current maturities of operating lease obligations 10,27,109 10,27,109
(b) Interest Accrued but not due =
(c) Duties and Taxes 1,09,09,364 1,08,30,515 78,849
(d) Advance from Customers/Clients -
(e) Unbilled revenue 6,66,93,738 6,66,93,738
(f) Billing in Excess of Revenue 10,40,000 - 10,40.000
(g) Others Payables 2,00,69,119 2,00,57,921 17,198
Total 9,97,39,330 9,86,09,283 11,30,047|
Note 8 Short-term Provisions For the year ended
31 March, 2022
. As at 31 March, 2022 Rental service business Remaining business
Particulars undertaking
Rs. Rs. Rs.
Provision for Gratuity 22,515 22,515
Total 22,515 22,515 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements for the year ended 31st March, 2022

Property, Plant and Equipment

Note 9.(i) Tangibles

Gross block Accumulated depreciation and Amortisation Net Block
A |Particulars As at - < As at 31 March, As at ’ As at 31 As at 31 As at
1 April, 2021 fdditions Dedilctions 2022 1 April, 2021 Forthe Year | Deductions | . p 2022 | March, 2022 | 31 March, 2021
(a) |[Computers 2,91,286.01 46,49,827.00 - 49,41,113.01 59,114.00 14,10,730.00 14,69,844.00 34,71,269.01 2,32,172.01
(b) JFurniture and Fixtures - 1,45,180.00 - 1,45,180.00 - 45,122.00 45,122.00 1,00,058.00 -
(c) |Office equipment 3,44,379.00 4,69,929.00 - 8,14,308.00 16,885.00 98,787.00 1,15,672.00 6,98,635.99 3,27,494.00
(d) |Leasehold Improvements - 45,47,881.00 - 45,47,881.00 - 1,01,807.00 1,01,807.00 44,46,074.00 a
Total 6,35,665.00 98,12,817.00 - | 1,04,48,482.01 75,999.00 16,56,446.01 17,32,445.01 87,16,037.00 5,59,666.00
Note 9.(ii) Intangibles
Gross block Accumulated Amortisation Net Block
A |Particulars As at " ) As at 31 March, As at . As at31 |As at 31 March, As at
1 April, 2021 Additions Decuctions 2022 1 April, 2021 | FortheYear | Deductions |y o 2022 2022 31 March, 2021
(a) [Website Set Up 32,62,399.37 18,29,000.00 - 50,91,399.37 8,24,658.00 4,87,548.00 13,12,206.01 37,79,193.36 24,37,741.37
(b) | Technology 5,92,500.00 - - 5,92,500.00 1,91,284.00 80,243.00 2,71,526.99 3,20,973.01 4,01,216.00
(c) |LMS Software Development - 1,02,00,000.00 - | 1,02,00,000.00 - 4,51,456.00 4,51,456.00 97,48,544.00 -
Total 38,54,899.37 1,20,29,000.00 -| 1,58,83,899.37 10,15,942.00 10,19,247.00 20,35,189.00 | 1,38,48,710.37 28,38,957.37
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 10 Non-current Investments

For the year ended
31 March, 2022

As at 31 March, Re;hasli:c:;vslce Remaining
Particulars 2022 < business
undertaking
Rs.
Unquoted (at cost)
Trade
(@) |Investment in Subsidiary
Ispravastays International DMCC 10,57,500 10,57,500
(b) |Investment in Associate
(c) |Investment in Limited Liability Partnership (LLP)
Others
(d) =
Total 10,57,500 10,57,500
Less: Provision for diminution in value of
investments in associate i
Total 10,57,500 10,57,500 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 11 Non Current Tax Assets

For the year ended 31 March, 2022

" As at 31 March, 2022 Rental service business | Remaining business

Particulars "
undertaking
Rs Rs Rs

Non Current Tax
TDS Receivable 56,22,520 55,58,202 64,318
Miscellaneous Assets
Total 56,22,520 55,58,202 64,318

Note 12 Long Term Loans and Advances

For the year ended

31 March, 2022

. As at 31 March, 2022 Rental service business | Remaining business
Particulars .
undertaking
Rs Rs Rs
Rental deposits 57,69,000 57,69,000 -
Loan to Subsidiary 45,41,810 45,41,810 -
Total 1,03,10,810 1,03,10,810 -

Note 13 Current Investments

For the year ended

31 March, 2022

Particulars As at 31 March, 2022 Rental service business | Remaining business
undertaking
Rs Rs Rs
(a) Investment in Mutual Fund 1,24,068 1,24,068 -
(b) Investment in Non-Convertible Debentures -
Total 1,24,068 1,24,068 -

Note 14 Trade Receivables

For the year ended

31 March, 2022

As at 31 March, 2022

Rental service business

Remaining business

Particulars undertaking
Rs Rs Rs
Unsecured, considered good 1,00,92,849 97,55,825 3,37,024
Total 1,00,92,849 97,55,825 3,37,024

Note 15 Cash and Cash Equivalents

For the year ended

31 March, 2022

As at 31 March, 2022

Rental service business

Remaining business

Particulars undertaking
Rs Rs Rs
(a) Cash on hand 2,39,147 2,39,147
(b) Balances with bank 37,53,89,249 37,33,89,249 20,00,000
©Fixed Deposit 10,00,000 10,00,000
Total 37,66,28,396 37,46,28,396 20,00,000
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 16 Short-term loans and advances

For the year ended

31 March, 2022

As at 31 March, 2022

Rental service business

Remaining business

Particulars undertaking
Rs Rs Rs

(Unsecured, considered good)
(a) Loans to related Parties : -

Associate =
(b) Rental deposits -
(c) Advances to employees 96,434 96,434
(d) Indirect Tax Receivable 1,37,16,375 1,37,16,375
(e) Other loan and advances =

Prepaid Expenses 29,33,650 29,33,650

Advance to suppliers 73,15,431 73,15,431

Others -

Total 2,40,61,891 2,40,61,891 -
Note 17 Other Current Assets For the year ended 31 March, 2022
i As at 31 March, 2022 Rental service business | Remaining business
Particulars .
undertaking
Rs Rs Rs
Accrued Revenue
Accrued Interest 3,19,751 3,19,751 -
Other Current Assets -
Total 3,19,751 3,19,751 -
r‘\ j
o
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 18 Revenue from operations

For the year ended
31 March, 2022

For the year ended

Rental service

Remaining business

Particulars 31 March, 2022 business undertaking
Rs. Rs. Rs.
(a) | Rental Income 30,85,21,793 30,85,21,793 -
(b) | Villa Management Fees 2,07,08,676 1,53,19,780 53,88,896
(c) | Food & Beverages Sales 1,12,41,610 1,12,41,610 -
(c) | Reimbursement of Expenses = - -
(d) | PMC Charges S = -
(e) | Other Operating Income 98,67,511 98,67,511 -
(f) | Share of (Profit) / Loss from LLP - - -
Total 35,03,39,590 34,49,50,694 53,88,896
Note 19 Other income For the year ended
31 March, 2022
For the year ended Rental service Remaining business
Particulars 31 March, 2022 business undertaking
Rs. Rs. Rs.
(a) | Other Services 2,91,372 2,91,372
(b) | Recovery for Damages 8,23,209 8,23,209
(c) | Interest Income 24,88,999 24,88,999
(d) | Gain on sale of investment 11,21,419 11,21,419
Total 47,24,999 47,24,999 -
5«( L
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 20 Direct Expenses

For the year ended
31 March, 2022

Particular

For the year ended
31 March, 2022

Rental service
business undertaking

Remaining business

(a) Food Expenses 1,35,94,692 1,35,94,692
(b) Consumable Purchase 76,03,774 76,03,774
(c) Commission paid 74,07,245 74,07,245
(d) Professional Charges 79,16,647 79.,09,159 7,488
(e) Villa Management Expenses 1,39,44,568 1,22,24,882 17,19,686
(f) Portfolio Development Expenses 55,10,295 55,10,295
(g) Payment Systems Expenses 49,93,965 49,93,965
(h) Rental & Hospitality Expenses 1,98,93,410 1,98,20,797 72,613
(i) Landlord Payouts 20,20,66,766 20,20,66,766

Total 28,29,31,361 28,11,31,574 17,99,787
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 21 Employee benefits expense and Payment to Contractors

For the year ended
31 March, 2022

For the year ended

Rental service

Remaining business

Particulars 31 March, 2022 business undertaking
Rs.
Salaries, wages, bonus and other allowances 14,03,86,514 13,63,34,514 40,52,000
Contribution to provident and other funds 60,13,275 56,19,075 3,94,200
Expense on Employee Stock Option Plan/ Scheme 85,93,438 85,93,438
Payment to Contractors 11,19,860 10,87,537 32,323
Gratuity Expenses 21,81,194 21,18,238 62,955
Staff welfare expenses 50,49,205 49,03,469 1,45,735
Total 16,33,43,486 15,86,56,271 46,87,215
Note 22 Finance costs
For the year ended Rental service Remaining business
Particulars 31 March, 2022 business undertaking
Rs.
Interest expense on:
(i) Borrowings 18,42,780 18,42,780
(ii) Others 1,264 1,264
Premium on redemption of debentures - -
Other Borrowing Cost 3,64,786 3,64,786
Total 22,08,830 22,08,830 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 23 Other expenses

Particulars For the year ended Rental service Remaining business
31 March, 2022 business undertaking
Rs.
Power and fuel 19,306 19,306
Legal and professional 1,71,85,518 1,71,75,402 10,118
Rates and Taxes 6,54,719 6,54,719 -
Rent Expenses 1,22,27,985 1,21,54,018 73,967
Repairs and maintenance 8,29,120 8,29,120 -
Business Promotion Expenses 2,56,364 2,56,364 -
Insurance 9,87,608 9,77,732 9,376
Communication 17.32,673 17,32,673 -
Travelling and conveyance 1,49,54,249 1,48,04,707 1,49,542
Printing and stationery 1,17,497 1,16,322 1,175
Marketing Expenses 1,90,37,737 1,90,37,737 -
Security Charges - - -
Transportation Charges - - -
Donations - - -
Training & Development - - -
Audit Fees (Refer Note (i) below) 3,30,000 3,26,700 3,300
Website Maintenance Expenses 16,17,348 16,01,175 16,173
Claims and damages - - -
Shared Services Expenses 60,76,000 60,15,240 60,760
Miscellaneous expenses 3,12,182 3,09,060 3,122
Software Expenses 5,88,680 5,82,794 5,387
Total 7,69,26,987 7,65,93,068 3,33,919
Note (i)
Particulars For the year ended Rental service Remaining business
31 March, 2022 business undertaking
Rs.
Statutory Audit 2,80,000
Tax Audit 50,000
Total 3,30,000 - -
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Annexure E-3

ISPRAVA HOSPITALITY PRIVATE LIMITED
Standalone Balance Sheet as at 31 December, 2022

As at 31 March, As at 31 December, For the year ended
2022 2022 31 December, 2022
Particulars Note Total Total Rental service Remaining
business business
undertaking
Rs. Rs. Rs. Rs.
EQUITY AND LIABILITIES
Shareholder’s Funds
(a) Share Capital 1 1,83,06,750 1,83,06,750 1,83,06,750
(b) Reserves and Surplus 2 26,31,89,884 1,51,93,328 - 1,51,93,328
28,14,96,634 3,35,00,078 - 3,35,00,078
Share Application Money Pending Allotment 3 - - - -
Non Current Liabilities
(b) Trade Payables
Due to Micro and Small Enterprises - - - -
Due to Others = - - =
(a) Long-Term Provisions 4 31,78,204 45,00,719 43,87,439 1,13,280
(b) Other Long-Term Liabilities 5 2,15:07. 10,16,724 10,16,724 -
33,93,281 55,17,443 54,04,163 1,13,280
Current Liabilities
(a) Trade Payables 6
Due to Micro and Small Enterprises 2,86,140 - - -
Due to Others 6,58,45,631.60 9,68,62,005 9,66,30,430 2,31,575
(b) Other Current Liabilities 7 9,97,39,330 11,54,86,323 11,45,54,924 9,31,399
(c) Short-Term Provisions 8 22,515 - - -
16,58,93,616 21,23,48,328 21,11,85,354 11,62,974
Inter-divisional balance (liability) 2,80,01,799
TOTAL 45,07,83,532 25,13,65,849 24,45,91,317 3,47,76,332
ASSETS
Non-Current Assets
(a) Property, Plant and Equipment
Tangible 9.1 87,17,037 1,44,93,818 1,44,69,884 23,934
Intangibles 9.2 1,38,48,710 1,06,47,929 1,03,88,265 2,59,663
(b) Non-Current Investments 10 10,57,500 10,57,500 10,57,500 -
(c) Non-Current Tax Assets 11 56,22,520 68,05,728 51,66,507 16,39,221
(d) Long-Term Loans and Advances 12 1,03,10,810 1,48,63,070 1,48,63,070 -
3,95,56,577 4,78,68,045 4,59,45,226 19,22,819
Current Assets
(a) Current Investments 13 1,24,068 9,61,02,678 9,61,02,678 -
(b) Trade Receivables 14 1,00,92,849 2,78,25,550 2,30,84,110 47,41,440
(c) Cash and cash equivalents 15 37,66,28,396 4,09,11,185 4,08,00,911 1,10,274
(d) Short-Term Loans and Advances 16 2,40,61,891 3,80,92,470 3,80,62,470 -
(e) Other Current Assets 17 3,19,751 5,65,921 5,65,921 -
41,12,26,955 20,34,97,804 19,86,46,090 48,51,714
Inter-divisional balance (asset) 2,80,01,799
TOTAL 45,07,83,532 25,13,65,849 24,45,91,317 3,47,76,332

For and on behalf of the Board of Directors

Isprava Hospitality Private Limited
CIN: U74999MH2018PTC316488

o

Dhimaan Sh
Director
DIN : 03300667

Nibh,rar'”lt Shah

Dire

DIN: 02752112
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Standalone Statement of Profit and Loss As at 31 March, 2022 | As at 31 December, For the year ended
for the year ended 31 December, 2022 2022 31 December, 2022
Particulars Total Total Rental service Remaining business
Note . y
business undertaking
No.
Rs. Rs. Rs. Rs.

Revenue from operations 18 35,03,39,590 38,79,64,225 37,75,43,591 1,04,20,634
Other income 19 47,24,999 62,45,659 62,45,659 -
Total revenue (1+2) 35,50,64,589 39,42,09,884 38,37,89,250 1,04,20,634
Expenses

(a) Direct Expenses 20 28,29,31,361 31,55,41,114 31,35,58,147 19,82,969

(b) Employee benefits expense 21 16,33,43,486 21,44,69,701 20,89,02,562 55,67,139

(c) Finance costs 22 22,08,830 18,20,929 18,20,929 -

(d) Depreciation and Amortisation 9 26,76,693 74,02,878 72,06,046 1,96,832

(e) Other expenses 23 7,69,26,987 10,91,72,431 10,76,50,472 15,21,960
Total expenses 52,80,87,357 64,84,07,053 63,91,38,156 92,68,900
Loss before tax (3 -4) (17,30,22,768) (25,41,97,169) (25,53,48,907) 11,561,734
Less: Tax expense

(a) Current tax - = - -

(b) Deferred tax - - = =
Loss for the year (5+6) (17,30,22,768) (25,41,97,169) (25,53,48,907) 11,51,734

For and on behalf of the Board of Directors

Isprava Hospitality Private Limited
CIN: U74999MH2018PTC316488

il
¢ ]
Dhimaan Shah Nibhrant‘ hah

Director Director)
DIN : 03300667 DIN: 02752112
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements

Note 1 Share capital

As at 31 March 2022

As at 31 December, 2022

For the year ended
31 December, 2022

Rental service Remaining
} business business
Particulars Total Total undertaking
Number of Number of Number of Rs.
Rs. Rs.
shares shares shares

(a) Authorised
Equity shares of Rs. 10 each 30,00 000 3,00,00,000 30,00,000 3,00,00,000 3,0C,00,00C
(b) Issued, Subscribed and Fully paid-up

Equity shares of Rs. 10 each 18,30 675 1,83,06,750 18,30,675 1,83,06,750 1,82,06,75C

Total 18,30.675 1,83,06,750 18,30,675 1,83,06,750 - 1,83,06,750

(i) Reconciliation of the number of shares and amount
outstanding at the beginning and at the end of the

As at 31 March 2022

As at 31 December, 2022

For the year ended
31 December, 2022

Rental service Remaining
business business
Particulars Total Total undertaking
Number of Number of Number of Rs.
Rs. Rs.
shares shares shares

Balance at the beginning of the year

Equity shares of Rs. 10 each 16,02.747 1,60,27,470 18,30,675 1,83,06,750 1,83,06,75C
Add: Share Issued during the year

Equity shares of Rs. 10 each 2,27 928 22,79,280 - -
Balance at the end of the year

Equity shares of Rs. 10 each 18,30.675 1,83,06,750 18,30,675 1,83,06,750 1,83,06,750

(ii) Details of shareholders holding more than 5% shares in the Company:

As at 31 March 2022

As at 31 December, 2022

Name of shareholder Number of % holding Number of % holding
shares shares
Darshan Shah Family Trust 3,42,371 19% 3,42,371 19%
Ronuk Industries Private Limited 2,22.731 12% 2,22,731 12%
Nibhrant Darshan Shah Family Trust 1,48.662 8% 1,48,662 8%
Dhimaan Darshan Shah Family Trust 1,47.763 8% 1,47,763 8%

198

|




ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 2 Reserves and surplus

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022

Total Total Rental service Remaining
Particulars business undertaking business

Rs. Rs. Rs. Rs.
(a) Securities premium account
As at the beginning of the year 18,62,03,432 53,68,13,152 - 53,68,13,152
Add: Premium on rights shares issued during the year 35,31,41,150 - -
Less: Writing off expenses on issue of equity shares (25,31,430) - -
As at the end of the year 53,68,13,152 53,68,13,152 53,68,13,152
(b) Share Options Outstanding Account
Opening balance - 85,93,438 - 85,93,438
Add: Transferred during the year 85,93,438 62,00,613 62,00,613
Closing balance 85,93,438 1,47,94,051 1,47,94,051
(b) Deficit in Statement of Profit and Loss
As at the beginning of the year (10,91,93,938) (28,22,16,706) - -28,22,16,706
Add: Net Loss for the year (17,30,22,768) (25,41,97,169) -25,41,97,169

As at the end of the year

Total

(28,22,16,706)

(53,64,13,875)

(53,64,13,875)

26,31,89,884

1,51,93,328

1,51,93,328

Note 3 Share application money pending allotment
Share application money pending allotment represents

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022
Total Total Rental . R i
Particulars Rental service emaining
business undertaking business
Rs. Rs.

Share Application Money

Total
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of the Standalone Financial Statements

Note 4 Long-term provisions

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022
Particulars Total Total Rental service Remaining
Rs. Rs. Rs. Rs.
Provision for Gratuity 31,78,204 45,00,719 43,87,439 1,13,280
Total 31,78,204 45,00,719 43,87,439 1,13,280

Note 5 Other Long Term Liabilities

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022
. Total Total Rental service Remaining

Particulars A . 2

business undertaking business
Rs. Rs. Rs. Rs.
Total Long term maturities of Operating lease obligations 12,42,186 10,16,724 10,16,724 -
including its current maturities

Less: Current maturities of operating lease obligations (10,27,109) = - -
Total 2,15,077 10,16,724 10,16,724 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of the Standalone Financial Statements

Note 6 Trade Payables

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022
Particul Total Total Rental service business Remaining business
QEECESS undertaking
Rs. Rs. Rs. Rs.
(a) Due to micro and small enterprises* 2,86,140 0 - -
(b) Due to Others 5,79,37,488 8,39,29,330 8,36,97,755 2131575
(c) Due to Related Party 79,08,143 1,29,32,675 1,29,32,675 -
Total 6,61,31,772 9,68,62,005 9,66,30,430 2,31,575
* The information has been determined to the extent such parties
have been identified on the basis of information with the Company.
Note 7 Other Current Liabilities As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
. Total Total Rental service business Remaining business
Particulars !
undertaking
Rs. Rs. Rs. Rs.
(a) Current maturities of operating lease obligations (Refer note 8) 10,27,109 -
(b) Interest Accrued but not due - =
(c) Duties and Taxes 1,09,09,364 62,47,971 61,38,855 1,09 116
(d) Advance from Customers/Clients 2,08,22,522 2,08,22,522 -
(e) Unbilled revenue 6,66,93,738 8,20,45,164 8,20,45,164 -
(f) Billing in Excess of Revenue 10,40,000 6,40,766 - 6,40 766
(g) Others Payables 2,00,69,119 57,29,900 55,48,383 1,81,517
Total 9,97,39,330 11,54,86,323 11,45,54,924 9,31,399
Note 8 Short-term Provisions As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
Particulars Total Total Rental service _busmess Remaining business
undertaking
Rs. Rs. Rs. Rs.
Provision for Gratuity 22.515 - - -
Total 22,515 - - 5
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 9.1 Tangibles

Gross block Accumulated depreciation and Amortisation Net Block
A |Particulars As at /) i As at . As at
1 April, 2022 Additions Deductions Total 1 April, 2022 For the Year Deductions Total Total 31 March, 2022
(a) |Computers 49,42,113 38,57,698 - 87,899,811 14,69,844 23,50,766 38,20,610 49,79,201 34,72,269
(b) |Furniture and Fixtures 1,45,180 4,39,512 - 5,84,692 45,122 1,60,311 2,05,433 3,79,259 1,00,058
(c) |Office equipment 8,14,308 37,500 - 8,51,808 1,15,672 1,12,817 2,28,489 6,23,319 6,98,636
(d) |Vehicles - 3,30,000 - 3,30,000 - 15,222 15,222 3,14,778 =
(e) |Leasehold Improvements 45,47,881 52,42,655 - 97,90,536 1,01,807 14,98,530 16,00,337 81,90,199 44,46,074
Total 1,04,49,482 99,07,365 - 2,03,56,847 17,32,445 41,37,646 58,70,091 1,44,86,756 87,17,037
Note 9.2 Intangibles (Amount in Rs.)
Gross block Accumulated Amortisation Net Block
A |Particulars
As at £ < As at 3 As at
1 April, 2022 Additions Deductions Total 1 April, 2022 For the Year Deductions Total Total 31 March, 2022
(a) |Website Set Up 50,91,399 62,177 - 51,53,576] 13,12,206 2,91,927 16,04,133 35,49,443 37,79,193
(b) | Technology 5,92,500 74,667 - 6,67,167 2,711,527 3,76,420 6,47,947 19,220 3,20,973
(') |LMS,Guest App and Innercircle 1,02,00,000 - - 1,02,00,000 4,51,456 19,46,040 23,97,496 78,02,504 97,48,544
Total 1,58,83,899 1,36,844 - 1,60,20,743 20,35,189 26,14,387 46,49,576 1,13,71,167 1,38,48,710

/!
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 10 Non-current Investments

As at 31 March, As at 31 For the year ended
2022 December, 2022 31 December, 2022
Rental service Remaining
. Total Total business business
Particulars A
undertaking
Rs. Rs.
Unquoted (at cost)
Trade
(@) |investment in Subsidiary
Ispravastays International DMCC 10,57,500 10,57,500 10,57,500 -
(b) |Investment in Associate
(c) |Investment in Limited Liability Partnership (LLP
Others
(d) - 2
Total 10,57,500 10,57,500 10,57,500 -
Less: Provision for diminution in value of
investments in associate : g
Total 10,57,500 10,57,500 10,57,500 -
\
|
\J
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 11 Non-Current Tax Assets

As at 31 March, 2022

As at 31 December,

For the year ended

2022 31 December, 2022
Particul Total Total Rental service Remaining business
ardewpars business undertaking
Rs Rs Rs Rs
Non Current Tax
TDS Receivable 56,22,520 68,05,728 51,66,507 16,39,221
Miscellaneous Assets -
Total 56,22,520 68,05,728 51,66,507 16,39,221
Note 12 Long Term Loans and Advances As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
. Total Total Rental service Remaining business
Particulars : .
business undertaking
Rs Rs Rs Rs
Rental deposits 57,69,000 91,71,260 91,71,260 -
Loan to Subsidiary 45,41,810 56,91,810 56,91,810 -
Total 1,03,10,810 1,48,63,070 1,48,63,070 -
Note 13 Current Investments As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
- Total Total Rental service Remaining business
Particulars A A
business undertaking
Rs Rs Rs Rs
(a) Investment in Mutual Fund 1,24,068 9,61,02,678 9,61,02,678 -
(b) Investment in Non-Convertible Debentures - - - -
Total 1,24,068 9,61,02,678 9,61,02,678 -
Note 14 Trade Receivables As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
- Total Total Rental service Remaining business
Particulars < .
business undertaking
Rs Rs Rs Rs
Unsecured, considered good 1,00,92,849 2,78,25,550 2,30,84,110 47,41,440
Total 1,00,92,849 2,78,25,550 2,30,84,110 47,41,440
Note 15 Cash and Cash Equivalents As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
4 Total Total Rental service Remaining business
Particulars : .
business undertaking
Rs Rs Rs Rs
(a) Cash on hand 2,39,147 79,656 79,656 -
(b) Balances with bank 37,53,89,249 3,48,31,529 3,47,21,255 1,10,274
(c') Fixed Deposit 10,00,000 60,00,000 60,00,000 -
Total 37,66,28,396 4,09,11,185 4,08,00,911 1,10,274
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 16 Short-term loans and advances As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
. Total Total Rental service Remaining business
Particulars " :
business undertaking
Rs Rs Rs Rs
(Unsecured, considered good)
(a) Loans to related Parties : - -
Associate (Refer Note 33) - -
(b) Rental deposits - -
(c) Advances to employees 96,434 17,60,521 17,60,521 -
(d) Indirect Tax Receivable 1,37,16,375 1,96,52,369 1,96,52,369 -
(e) Other loan and advances
Prepaid Expenses 29,33,650 36,07,560 36,07,560 -
Advance to suppliers 73,15,431 1,30,72,020 1,30,72,020 -
Others - -
Total 2,40,61,891 3,80,92,470 3,80,92,470 -
Note 17 Other Current Assets As at 31 March, 2022 As at 31 December, For the year ended
2022 31 December, 2022
- Total Total Rental service Remaining business
Particulars . 3
business undertaking
Rs Rs Rs Rs
Accrued Revenue =
Accrued Interest 3,19,751 5,65,921 5,65,921 -
Other Current Assets = =
Total 3,19,751 5,65,921 5,65,921 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

As at 31 March, 2022

As at 31 December,

For the year ended

Note 18 Revenue from operations 2022 31 December, 2022

Total Total Rental service Remaining business

Particulars business undertaking

Rs. Rs. Rs. Rs.
(a) | Rental Income 30,85,21,793 32,26,69,291 32,26,69,291 -
(b) | Villa Management Fees 2,07,08,676 3,51,36,508 2,47,15,874 1,04,20,634
(c) | Food & Beverages Sales 1,12,41,610 1,20,63,637 1,20,63,637 -
(c) | Reimbursement of Expenses = = = 5
(d) | PMC Charges - - - -
(e) | Other Operating Income 98,67,511 1,80,94,789 1,80,94,789 -
(f) | Share of (Profit) / Loss from LLP = = = =

Total 35,03,39,590 38,79,64,225 37,75,43,591 1,04,20,634
Note 19 Other income As at 31 March, 2022 | As at 31 December, For the year ended
2022 31 December, 2022
Total Total Rental service Remaining business
Particulars business undertaking
Rs. Rs. Rs. Rs.
(a) | Other Services 2,91,372 = = -
(b) | Recovery for Damages 8,23,209 10,76,187 10,76,187 -
(c) | Interest Income 24,88,999 9,64,081 9,64,081 -
(d) | Gain on sale of investment 11,21,419 42,05,391 42,05,391 -
Total 47,24,999 62,45,659 62,45,659 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

As at 31 March, 2022| As at 31 December, For the year ended

Note 20 Direct Expenses 2022 31 December, 2022

s Total Total Rental service Remaining business

Particular A
business
(a) Food Expenses 1,35,94,692 1,07,41,429 1,07,41,429 -
(b) Consumable Purchase 76,03,774 88,37,575 88,37,575 -
(c) Commission paid 74,07,245 1,19,73,078 1,19,73,079 -
(d) Professional Charges 79,16,647 31,94,814 31,90,754 4,060
(f) Villa Management Expenses 1,39,44,568 1,04,79,880 89,35,088 15,44,792
(g) Portfolio Development Expenses 55,10,295 1,07,16,004 1,07,16,005 -
(h) Payment Systems Expenses 49,93,965 74,01,665 74,01,666 -
(i) Rental & Hospitality Expenses 1,98,93,4°0 1,39.71,351 1,35,37,234 4,34,117
(i) Landlord Payouts 20,20,66,766 23,82,25,318 23,82,25,318 -
Total 28,29,31,361 31,55,41,114 31,35,58,147 19,82,969
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ISPRAVA HOSPITALITY PRIVATE LIMITED

Notes forming part of Standalone Financial Statement

Note 21 Employee benefits expense and Payment

As at 31 March, 2022

As at 31 December,

For the year ended

to Contractors 2022 31 December, 2022
Total Total Rental service Remaining business
Particulars business undertaking
Rs. Rs. Rs. Rs.
Salaries, wages, bonus and other allowances 14 03,86,514 19,77,41,411 19,27,64,411 49,77,000
Contribution to provident and other funds 60,13,275 70,33,754 65,31,554 5,02,200
Expense on Employee Stock Option Plan/ Scheme 85,93,438 62,00,613 62,00,613 -
Payment to Contractors 11,19,860 5,82,741 5,68,074 14,667
Gratuity Expenses 21,81,194 13,00,000 12,67,280 32,720
Staff welfare expenses 50,49,205 16,11,182 15,70,630 40,552
Total 16,33,43,486 21,44,69,701 20,89,02,562 55,67,139
Note 22 Finance costs
Total Total Rental service Remaining business
Particulars business undertaking
Rs Rs. Rs. Rs.
Interest expense on:
(i) Borrowings 18,42,780 - - -
(ii) Others 1,264 134 134 -
Premium on redemption of debentures - - - -
Other Borrowing Cost 3,64,786 18,20,795 18,20,795 -
Total 22,08,830 18,20,929 18,20,929 -
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ISPRAVA HOSPITALITY PRIVATE LIMITED
Notes forming part of Standalone Financial Statement

Note 23 Other expenses

Particulars Total Total Rental service Remaining business
business undertaking
Rs. Rs. Rs. Rs.
Power and fuel 19,306 22,105 22,105 -
Legal and professional 1,71,85,518 1,07,16,925 1,04,64,028 2,52,897
Rates and Taxes 6,54,719 2,45,952 2,45,952 -
Rent Expenses 1,22,27,985 1,38,96,762 1,37,50,084.70 1,4€,677
Repairs and maintenance 8,29,120 5,39,516 5,39,516 -
Business Promotion Expenses 2,56,364 - - -
Insurance 9,87,608 15,68,866 15,25,517 3,349
Communication 17,32,673 16,36,581 16,31,679 £,902
Travelling and conveyance 1,49,54,249 1,75,96,211 1,70,68,324.73 5,27,886
Printing and stationery 1,17,497 2,95,555 2,86,688.54 8,867
Marketing Expenses 1,90,37,737 4,41,43,964 4,41,43,964 -
Security Charges - - < -
Transportation Charges - 5,85,300 5,85,300 -
Donations - 12,000 12,000 -
Training & Development - - - -
Audit Fees (Refer Note (i) below) 3,30,000 4,45,624 4,32,255.59 13,369
Website Maintenance Expenses 16,17,348 33,42,069 32,41,807.32 1,00,262
Claims and damages - - - -
Shared Services Expenses 60,76,000 1,09,35,020 1,06,06,969 3,28,051
Miscellaneous expenses 3,12,182 15,41,818 14,95,563 46,255
Software Expenses 5,88,680 16,48,163 15,98,718.51 49,445
Total 7,69,26,987 10,91,72,431 10,76,50,472 15,21,960
Note (i)
Particulars Total Total Rental service Remaining business
business undertaking
Rs. Rs. Rs. Rs.
Statutory Audit 2,80,000 3,95,624 3,85,666 9,958
Tax Audit 50,000 50,000 48,742 1,258
Total 3,30,000 4,45,624 4,34,408 11,216
£ -
[ 4
1‘ I~
v
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Annexure F

BEFORE THE NATIONAL COMPANY LAW TRIBUNAL BENCH, AT MUMBAI
IN THE MATTER OF THE COMPANIES ACT, 2013

Name of the Member(s):

And
In the matter of

And

And

Their Shareholders

PROXY FORM

ISPRAVA HOSPITALITY PRIVATE LIMITED
(‘Demerged Company-1°)

ISPRAVA VESTA PRIVATE LIMITED
(‘the Resulting Company”)

Registered address:

E-mail ID:

I/We being the member(s) of
LIMITED, hereby appoint-

1) Name

Folio No./Client ID:

DPID:

shares of

ISPRAVA VESTA PRIVATE

Address

Email id

Signature:

Or failing him/her.

2) Name

Address

Email id

Signature:

Or failing him/her.

3) Name

Address

Email id

Signature:

As my/our proxy and whose signature(s) are appended below to attend and vote (on Poll) for me/us and
on my/our behalf at the Meeting of the Company to be held on Tuesday, April 11", 2023 and at any
adjournment or adjournments thereof in respect of such resolutions and in such manner as are

indicated below:
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Particulars

1 Approval of Scheme of Arrangement of ISPRAVA HOSPITALITY PRIVATE LIMITED (‘the
Demerged Company’) with ISPRAVA VESTA PRIVATE LIMITED, (‘the Resulting Company”)
and their respective Shareholders and related matters thereto

Signed this day of 2023

Affix
Re. 1
Revenue
Stamp

(Signature of shareholder(s)

Signature of Proxy

NOTES:

1. This form in order to be effective should be duly completed and deposited at the Registered
Office of the Company at 42A, 1st Floor, Impression House, G D Ambekar Marg, Wadala
West, Mumbai — 400 013 not less than 48 hours before the commencement of the Meeting.

Please affix revenue stamp before putting signature.
Alterations, if any, made in the Form of Proxy should be initialed.

In case of multiple proxies, the proxy later in time shall be accepted.

o~ 0D

Proxy need not be the shareholder of the Company.
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Annexure G

ATTENDANCE SLIP

NOTE: Shareholders attending the meeting in Person or by Proxy or through Authorised
Representative are requested to complete and bring the Attendance Slip with them and hand it over at
the entrance of the meeting hall.

| hereby record my presence at the meeting of the Preference shareholders of the Company, convened pursuant
to the Order dated February 13, 2023 of the National Company Law Tribunal Bench at 42A, 1st Floor,
Impression House, G D Ambekar Marg, Wadala West, Mumbai — 400 013 on April 11", 2023 at 12.30 pm.

Name and Address of the
Preference Shareholder (in block letters)

Folio No.
DPID No.*

Client ID No.*
No. of Share(s) held

Full name of the Preference Shareholder/Proxy Signature
(In block letters)

*Applicable for Shareholders holding Shares in dematerialized form.
Note:

(1) Shareholders attending the meeting in person or by proxy or through authorized
representative are requested to complete and bring the attendance slip with them and hand it
over at the entrance of the meeting hall.

(2) Shareholder/proxy holder who desires to attend the meeting should bring his/her copy of the Notice
for reference at the meeting.

(3) Members are informed that no duplicate slips will be issued at the venue of the meeting, and
they are requested to bring this slip for the meeting.
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Annexure H

Form No. MGT-12
Polling Paper
[Pursuant to Section 109(5) of the Companies Act, 2013 and Rule 21(1)(c) of the Companies
(Management and Administration) Rules, 2014]

Name of the Company: Isprava Vesta Private Limited

Registered Office: First Floor, 42A, Impression House, G.D. Ambekar Marg, Wadala, Mumbai - 400031

Folio no.:

DP ID / Client ID*:

No. of preference Shares held:

* Applicable for shareholders holding shares in dematerialized form.

[/We hereby exercise my/our vote in respect of the following resolution(s) as set out in the notice of the
meeting of preference shareholders of the Company held on Tuesday, April 11th, 2023 at the registered office
of the Company, by recording my assent and/or dissent to the said Resolution(s) in the following manner:

Resolution no.

Resolution

No. of
Preference
shares held

I/We assent
to the
resolution
(For)*

I/We dissent to
the resolution
(Against)*

Approval of Scheme  of
Arrangement  of  ISPRAVA
HOSPITALITY PRIVATE
LIMITED (‘the Demerged
Company’)  with ISPRAVA
VESTA PRIVATE LIMITED,
(‘the Resulting Company’) and their
respective Shareholders and related
matters thereto

*Please put tick mark (V) in the appropriate column for the resolution(s) indicated above.

Place:

Date:
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