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* %thubhal Shah & CoLLP

INDIA CHARTERED ACCOUNTANTS

Independent Auditors’ Report

To the Members of Saj Hotels Limited (Formerly known as Saj Hotels Private Limited)

Report on the audit of Consolidated Financial Statements

Opinion

We have audited the accompanying consolidated financial statements of Saj Hotels Limited |formerly known
as Saj Hotels Private Limited] (“the Company”) and its associate which comprises of the Consolidated
Balance sheet as at 31 March 2025, the Consolidated Statement of Profit and Loss, Consolidated Cash Flow

Statement and notes to the consolidated 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
consolidated 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 Rule 3 of the Companies (Accounting Standards) Rules, 2021, as amended,
(“AS”) and other accounting principles generally accepted in India, of the state of affairs of the Company as at
31t March 2025, its consolidated profit and consolidated cash flows for the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated financial statements in accordance with the Standards on Auditing
(*SA”s) specified under section 143(10) of the Act. Our responsibilities under those Standards are further
described in the Auditors’ Responsibilities for the Audit of the 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
consolidated 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 ICAI’s Code of Ethics. We
believe that the audit evidence we have obtained is sufticient and appropriate to provide a basis for our opinion
on the consolidated financial statements.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of the
consolidated financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. In our opinion, there are no reportable Key Audit Matters for the consolidated
financial statements of the Company.

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

The Company’s Board of Directors is responsible for the preparation of the other information. The other
information comprises the information included in the Annual Report, but does not include the consolidated
financial statements and our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon. P
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In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with the
consolidated financial statements or our knowledge obtained during the course of our 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.

Responsibilities of Management for the Consolidated Financial Statements

The accompanying consolidated financial statements have been approved by the Company’s Board of Directors.
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect
to the preparation of these consolidated financial statements that give a true and fair view of the financial
position and financial performance of the Company in accordance with the accounting principles generally
accepted in India, including the Accounting Standards (AS) specified under Section 133 of the Act read with
relevant Rules issued thereunder.

The respective Board of Directors of the companies included in the Company are responsible for 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 implementation and maintenance 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 consolidated financial statement that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, the respective Company’s management and Board of
Directors of the entities included in the Company 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 respective Board of Directors either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Company are also responsible for overseeing
the financial reporting process of the Company.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

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

statements.




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

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

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 adequate internal financial controls system in place and the
operating effectiveness of such controls.

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

e 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. [f we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future
events or conditions may cause the Company to cease to continue as a going concern.

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

We communicate with the management 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 identity
during our audit.

We also provide the management 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.

Other Matters

The consolidated financial statements also include the Company’s share of profit of Rs. 10.65 lakhs for the year
ended 31st March 2025 in respect of an associate. This financial statements and other financial information
have been audited by other auditor whose audit report for the year ended 31st March 2025 have been furnished
to us by the management, and our opinion on the consolidated financial statements, in so far as it relates to the
amount and disclosures included in respect of this associate and our report in terms of sub-section (3) of Section
143 of the Act, insofar as it relates to the aforesaid associate, is based solely on the report of the other auditors.

Our opinion on the consolidated financial statements is not modified in respect of this matter.
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Report on Other Legal and Regulatory Requirements

As required 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, based on our audit and on the consideration of
report of the other auditors on separate financial statements and the other financial information of the associate
company, incorporated in India, as noted in the ‘Other Matter’ paragraph we give in the “Annexure A™ a
statement on the matters specified in paragraph 3(xxi) of the Order.

As required by Section 143(3) of the Act, based on our audit and on the consideration of the reports of the other
auditors on the separate financial statements of the associate referred to in the Other Matters section above we
report, to the extent applicable that:

a.

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

[n our opinion, proper books of account as required by law have been kept by the Company so
far as it appears from our examination of those books except for the matters stated below in
reporting under Rule 11(g) of the Companies (Audit and Auditors) Rules, 2014 (as amended);

The consolidated financial statements dealt with by this report are in agreement with the books
of account;

In our opinion, the aforesaid consolidated financial statements comply with the Accounting

Standards specified under Section 133 of the Act, read with Rule 3 of the Companies
(Accounting Standards) Rules, 2021;

On the basis of the written representations received from the directors as on 31* March 2025
taken on record by the Board of Directors, none of the directors is disqualified as on 31 March
2025 from being appointed as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls over financial reporting and the
operating effectiveness of such controls, refer to our separate Report in “Annexure B which is
based on the auditors’ reports of the Company and associate company incorporated in India.
Our report expresses an unmodified opinion on the adequacy and operating effectiveness of
internal financial controls over financial reporting of those companies; and

With respect to the other matters to be included in the Auditor’s report in accordance with the
requirements of section 197(16) of the Act, as amended, in our opinion and to the best of our
information and according to the explanations given to us, the remuneration paid / provided by
the Company to its director’s during year is in accordance with the provisions of Section 197 of
the Act.

With respect to the other matters to be included in the Auditors” Report in accordance with Rule
I1 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 consolidated financial statements disclose the impact of pending litigations on the
consolidated financial position of the Company;

il. The Company did not have any long-term contracts including derivatives contracts for
which there were any material foreseeable losses;




iii.

Vi.

(a)

(b)

(c)

There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company during the year ended 31 March 2025;

The respective managements of the Company, which are companies incorporated in
India, whose financial statement have been audited under the Act, have represented to
us and to the other auditors of such associate, to the best of their knowledge and belief,
other than as disclosed in the notes to the consolidated financial statements, no funds
have been advanced or loaned or invested (either from borrowed funds or share
premium or any other sources or kind of funds) by the Company in any other person(s)
or entity(ies), with the understanding, whether recorded in writing or otherwise, that
the Intermediary shall, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company or any of such
companies (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries.

The respective Managements of the Company. which are companies incorporated in
India, whose financial statements have been audited under the Act, have represented
to us and to the other auditors of such associate, to the best of their knowledge and
belief, other than as disclosed in the notes to the consolidated financial statements, no
funds have been received by the Company or any of such associate, with the
understanding, whether recorded in writing or otherwise, that the Company shall,
directly or indirectly, lend or invest in other person(s) or entity(ies) 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.

Based on such audit procedures that we have considered reasonable and appropriate in
the circumstances performed by us and that performed by the auditors of the associate
which is incorporated in India whose financial statements have been audited under the
Act, nothing has come to our or the other auditor’s notice that has caused us or the
other auditors to believe that the representations under sub-clause (i) and (ii) of Rule
11(e), as provided under (a) and (b) above, contain any material misstatement.

The Company has not declared any dividend during the year hence reporting under this
clause is not applicable.

Based on our examination, which included test checks, the Company has used
accounting software for maintaining its books of account for the financial year ended
31st March, 2025 which has a feature of recording audit trail (edit log) facility and the
same has operated throughout the year for all relevant transactions recorded in the
software. Further, for the periods where audit trail (edit log) facility was enabled and
operational throughout the period for the accounting software, we and the respective
auditors of above referred associate did not come across any instances of the audit trail
feature being tempered with.




As the proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of the Companies (Audit and Auditors)
Rules, 2014 regarding the preservation of the audit trail in accordance with statutory
requirements for record retention is applicable for the financial year ended 31> March,
2025. Accordingly, the company and its associate has preserved the audit trail for the
said financial year in compliance with the applicable provisions.

For, Dhirubhai Shah & Co LLP
Chartered Accountants
FRN: 102511W/W 100298

Awns ) L

Anik S. Shah
Partner

Membership number: 140594

ICAI UDIN: 25140594BMHUZW2002

Place: Mumbai
Date: May 28, 2025



Annexure - A to Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ Section of our
report of even date)

In terms of the information and explanations sought by us and given by the Company and the books of account and
records examined by us in the normal course of audit and to the best of our knowledge and belief and based on the
consideration of report of respective auditors of the associate incorporated in India, we state that:

(xxi) There are no qualifications or adverse remarks by the respective auditors in their report on Companies
(Auditors Report) Order, 2020 of the companies included in the consolidated financial statements.

For, Dhirubhai Shah & Co LLP
Chartered Accountants
FRN: 10251 1W/W100298
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Anik S. Shah

Partner

Membership number: 140594

ICAI UDIN: 25140594BMHUZW2002

Place: Mumbai
Date: May 28, 2025



Annexure - B to the Independent Auditors’ Report

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

We have audited the internal financial controls over financial reporting of Saj Hotels Limited [formerly
known as Saj Hotels Private Limited] (“the Company”) as of 31> March 2025 in conjunction with our audit
of the consolidated financial statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The respective company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting 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 (‘ICAT’). 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 Companies Act, 2013.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial reporting
based on our audit. We conducted our audit in accordance with the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting (the “Guidance Note™) and the Standards on Auditing. issued by ICAI and
deemed to be prescribed under section 143(10) of the Companies Act, 2013, to the extent applicable to an audit
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by the
Institute of Chartered Accountants of India. 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 over financial reporting 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 system over financial reporting and their operating effectiveness. Our audit of internal financial
controls over financial reporting included obtaining an understanding of internal financial controls over
financial reporting, assessing the risk that a material weakness exists, and testing and evaluating the design and
operating effectiveness of internal control based on the assessed risk. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error.




We believe that the audit evidence we have obtained and the audit evidence obtained by other auditors of the
associate which is incorporated in India, in terms of their reports referred to in the Other Matters paragraph
below, is sufficient and appropriate to provide a basis for our audit opinion on the internal financial controls
system over financial reporting of the Company and its associate company, which are companies incorporated
in India.

Meaning of Internal Financial Controls over Financial Reporting

Company's internal financial control over financial reporting is a process designed to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A company's internal financial control
over financial reporting 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
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
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

Because of the inherent limitations of internal financial controls over financial reporting, 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 over
financial reporting to future periods are subject to the risk that the internal financial control over financial
reporting may become inadequate because of changes in conditions, or that the degree of compliance with the
policies or procedures may deteriorate.

Opinion

In our opinion to the best of our information and according to the explanations given to us and based on the
consideration of the reports of the other auditors referred to in the Other Matters paragraph below. the Company
and its associate company, which are companies incorporated in India, have, in all material respects, an adequate
internal financial controls system over financial reporting and such internal financial controls over financial
reporting were operating effectively as at 31% March, 2025, based on the criteria for internal financial control
over financial reporting established by the respective companies 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.




Other Matters

Our aforesaid report under Section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial controls over financial reporting insofar as it relates to | associate which is company
incorporated in India, is based solely on the corresponding reports of the auditors of such companies
incorporated in India.

Our opinion is not modified in respect of the above matters.

For, Dhirubhai Shah & Co LLP
Chartered Accountants
FRN: 102511W/W100298

/}/w,‘).JL;J_.

Anik S. Shah

Partner

Membership number: 140594

[CAI UDIN: 25140594BMHUZW2002

Place: Mumbai
Date: May 28, 2025
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CiN: L55101PN1981PLCU23814

CONSOLIDATED STATEMENT OF ASSETS

ONEOLE ED STATEMENT S AND LIABILITIES

All amounts in INR lakhs, except per share data or as otherwise stated
Particulars Note No.
EQUITY AND LIABILITIES
(a) Shareholders' funds
i Share capital 2
ii Reserves and surplus 3
(h Non-current liabilities
i lLong term borrowings 4
11 Deferred tax liabilities (net) 5
il Other long term liabilitics 6
iv Long term provisions 7
(9] Cuireni liabiiities
i Short term borrowings 8
ii Trade payables 9
- toial outstonding dues of micro enterprises and
small enterprises
- total outstanding dues of creditars other than
micro enterprises and small enterprises
iii Other current liabilities 10
iv  Short term provisions 11
TOTAL EQUITY & LIABILITIES
ASSETS
{a} Nos-current asseis
i Properiy, plant and equipment and intangible asseis
N : 124
b 12B
- Capital work in progress 12C
i Non current invesiments 13
ili Deferred tax assets (net) 5
iv Lf_)n_r_r term loans and advancas 14
v Other non current assets 15
(h) Current assets
i Inventories 16
ii  Trade receivables 17
iit Cash and cash equivalents 18
1v  Short term loans and advances iy
v Other current assets 20
TOTAL ASSETS

See accompanying notes forming part of the consolidated financial statements
As per our report of even date attached

For, Dhirnbhai Shah & Ca LIP

Chartered Accountants

Firm Registration Number: 10251 1W/W]100298
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Saj Hotels Limited

Chairman

DIN : 00691457
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Anik S Shah /},P
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Usha Ghelam
Chief Financial Officer

PAN : AJAPG8562A

Place: Mumbai
Date : 28 May 2025

Place: Mumbai

Date : 28 May 2025

NUOWIN AS SAJ HICTELS PRIVATE

LIMITED)

As at Asat

31-Mar-25 31-Mar-24
1,611.50 1,187.50
10,079.95 T.721.71
21.47 32.46

25.98 -
130.00 130.00
21.61 i2.87
10,98 259.06
28.32 7.90
60.16 25.68
337.93 384.28
112.06 47.00
12,440.96 9,808.46

12480

59.52
15.91 12.76
22.26 12.45
1,782.64 62.27
446.09 195.06
120.94 57.12
12,440.96 9,808.46

For and on behalf of Roard of Directors of

Ay, o

Karna Timbadia
Manaoing Director
Managing Director

DIN : 01753308
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Harsha Mandora
Company Secretary
PAN : BMHPK2072G



SAJ HUOTELS LIMITED ( {(FORMERLY KNUWN AS 5A4 5iOT ELS PRIVATE LiMITED)

CIN: L55101PNI98IPLCO23814
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Particulars

1 INCOME
(a) Revenue from operations
(b} Other income
Total income

11 EXPENSES
(a) Cost of food and beverages consumed
(b) Employee benefits expenses
(¢) Finance costs
{dj Depreciation and amortization expenses
(¢) Other expenses
{ij Trior period item
Tatal n\'p"'s=s

Profit befare exceptional and extraordinary

I tems and tax g-17)
v Exceptional items
v Profit before extraordinary items and tax
' (I1+1V)
Vi Exiraordinary items
Vii Profit before tax (V+Vi)
ViHI Tax expense:
Current fax
i D =
iti (Excess)/ Short provision of tax relating to earlier vears
- Profit for the year before share in profit of
o= Associate concern (VII-VIII)
X Share in Profit of Associate concern
X¥ Taotal Profit for the year attributahle to: (1 X+X)
Xu Earnings per equity share (Basic & Diluted)

lidated fi ial te

See accompanying notes forming part of the
As per our report of even date attached
For, Dhirubhai Shah & Co LLP

Chariered Accountants Saj iiotels Limited
Firm Registration Number: 102511 W/W100298
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Rahul Timbadia
Chairman
Anik S Shah g, AHMEDA3AD DIN : 00691457
Partner 4’/;? “(‘Q

Membership Number: 140594

O/&e,Q_AmuM

Usha Lvl'lelﬂlll

&0 ACCAOY

PAN : AJAPGSS(:ZA

Place: Mumbai Place: Mumbai
Date : 28 May 2025 Date : 28 May 2025

Note

23
24
25
26
27

b
ot

30

Far the vear

For the vear

cndcd ended
31-Mar-25 31-Mar.24

1.680.72 1,425.77
123.18 30.10
1.803.90 1.455.87
166.61 119.27
376.97 294.66
7.51 9.21
i89.09 2i6.61
501.35 359.27

- 222.7%
1,241.53 1,221.81

2241, 4221,

562.37 234.06
- 370.00
562.37 £04.08
562.37 0U4.00
141.63 118.31
2827 {857}
11.51 2.05
181.41 111.79
386.96 492.27
10.65 0.72
391 6t 492 90
2.74 4.15

For and on behalf of Board of Directors of

W, oA

Karna Timbadia
Managing Director
DIN : 01753308

Harsha viandora

Company Secretary

PAN : BMHPK2072G



SAJ HOTELS LIMITED (FORMERLY KNOWN AS
BA0 BUILLS JASLIED U URMERLY ERUWSK AS

CIN: USS101PNI9SIPLCO23814
CONSOLIDATED STATEMENT OF CASH FLOWS
All amounts in INR lakis, except per share daia or as otherwise siaied

i ¥ IIOTET S PRIVATE
SAJ HOTELS PRIVATE

Particulars

A. Cash flows from operating activities:

Profit before tax 562.37 604.06

Adjustments for:

Add: Diepraciation and smoriiation expense 180,80 216.61
Interest expense. bank commission and charges 751 9.21
Adjustment on account of disposal of subsidiaries in earlier years - 112
Prior period adjustments - 222.79
Prior period adjustments for net gain on disposal of -
subsidiary - 85.55

Tess: Interest income 85.17 18.12
Nei gain on disposal oi property, plant and equipment 35,60 -
Sindry halances written hack - o8
Net gain on sake of investment -

Operating profit before working capital changes 1,115.38

Adjustments for:
it 1/D in i ies 18.12
{ Increase 1/ Decrease in trade receivables {6.69)
[ Increase] / Decrease in other assets 13.54
{ increase] / Decrease in ioans and advances {259.94)
Increase / [ Decrease | in trade payables {39.69)
Increase / [ Decrease | in other current liahilities (153.23)
1 /1D Jinp 7.67

Increase / [ Decrease ] in other long term Habilities

i
Less: Direct taxes paid [net of refunds]
Net cash from operating activitics
B. Cazsh Siows from investing activities:
Purchase of property, plant and and Other i ible assets
[including capital work-in-progress] (753.53) (110.79)
Foi differece in iimiug of capitaisation of
. - (1004
perty, plant and equipment 45.00 -
Loan given to others {703.92) -
Loan recovered from others 45222 -
Purchase of invesimenis (400.09) -
Sale of investments 482468 -
Tnterest received 85.17 18.12
Nei cashi fromi / { used {a | invesiing activities {872.38) {25160
C. Cash flows from financing activities:
Repayment of non-current borrowings (453.93) (1,992.11)
Proceds from borrowing 194.88 1,669.50
xpenses related {o public issue (365.36) -
Interest paid (7.51) (9.21)
Net cash from / [ used in ] financing activities 2,124.08 (331.82)
Net [ decrease ] / increase in cash and cash equivalents 1572037 45.96
Amount transferred conseguent to disposal of subsidiaries (11.03)
cash cquivalents at the beginning of the year 6227 2015
Add: Adjustment i Cash & cash equivalents on account of prior period - 7.19
Cash and cash equivalents at the end of the year 1,782.64 62.27
Net | decrease | / increase in cash and cash equivaients (A+B+(} 1,720.37 3493

Notes to the Cash Flow Statement
1. The shove cash flow statement has been prepared under the “Indirect methad™ as set aut in A

2. All figures in brackets are outflows.
3. Previous year’s figures have been regrouped wherever necessary.

See accompanying notes forming part of the
As per our report of even date attached
For, Dhirubhai Shah & Ce LLP

Chartered Accountants
Firm Registration Number: 10251 {W/W 100298

Saj Hetels Limited

N AN
Anik S Shah Rahnl Timhadia
Partner I Chairman
Membership Number: 140594{} € [ 102511 W/w1 0008 r:;:j - DIN : 00691457
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The Company was incorporaied under the Comipanies Aci, 1956 on Febr uaiy 4, 198i.
Subsequently, pursuant to a special resolution passed by the shareholders at the Extra Ordinary
General Voc‘tmo held on Qctober 2, 2023 the annanv was converted into a Public Limited

Company and consequently the name of the Company was changed from “Saj Hotels Private
Limited” to “Saj Hotels Limited” vide a fresh certificate ot Conversion dated November 3, 2023,
issued by the Registrar of Companies, Pune bearing CIN U55101PN1981PLC023814.

The Company is operating a very high-profile resort at a very prominent hill station of
Maharashtra and Pench National Park in Madhya Pradesh. The resorts are equipped with and
provides state of art facilities such as luxury rooms and cottages, ultra-modern restaurants with
bar, conference rooms, gymnasium, gaming area, ufility shop, massage & spa centers and

Q‘X!(mmlﬂﬂ nnr\] ‘!7{1”'\ ﬂ"lt'l'l@t\

These consolidated financial statements have been prepared in accordance with Accounting
Standards (IGAAP) as per the Compames (Accounting Slandardb) Rules, 2021 as amended

m A mee T ands~en 127 AF &+ A mypanies f\f\‘- AINTY (fA A2\ nand ~Adlane
llUHl kllllC LU LllllC llULlllCU Unact OCLUUH 155 01 uic \JUlll}Ja U5 AL 4UVLo, | /ALl j alld OUict

relevant provisions of the Act.

e
S’

The Consolidated Financial Statements include the financial statement of the Company and
Ofi€ associaie and have been comibined in accordance with the A\,uuuuuug Standard \AD ) 23
*Accounting for Investments in Associates in Consolidated Financial Statements” & AS 21

“Consolidated Financial Statements”.

The Consolidated Financial Statements have been prepared using uniform accountmg policies
for like transactions and other events in similar circumstances as mention in those policies, in

ha ARG no tha ' Aarnant’e canara frmnmnza 1 gtntn P

tii€ SaMic Mmaiiiicr as uic \/uuxpau_) ’s bcpcucu:: financial st temenis.

The results of operations of a subsidiary are included in the consolidated financial statements

as from the date on which parent-subs1d1ary relationship came in existence. The results of
operations of a subsidiary with which parent-subsidiary relationship ceases to exist are
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included in the coiisolidated statemciit o
relationship. The difference between the
subsidiary and the can'ying amount of it

COg‘mLcu in the consolidated statem 6“1i O1 |
of the investment in the subsidiary.

”w:s

; e
roceedq from th disposal ot nveqtment in a
sets less habxlme s as

P}

The excess / deficit of cost to the Company of its investment over its portion of equity in the
subsidiaries at the respective dates on which investment in subsidiaries was made is
recogmzed in the Consolidated Financial Statements as “Goodwill on consolidation” /
C&pitax Reserve”. The said bOOdw’ ill is not amort uLcu howes V¢<I, it is tested for iiﬁpﬁiﬁﬁéi’it at
each balance sheet date and the impairment loss, if any, is provided for.”
Minority interest is the amount of equity attributable to minorities at the date on which
investment in a subsidiary is made. When necessary, adjustments are made to the financial
statements of subsidiaries to bring their accountmg pollCles into line with the Company’s
au,uuuuug puuuca Au mua \,mup&u_y asscis d.LlU lldUllJLle c:quu_y, l.LlLOlLlC CApCl_leb dJlU
cash flows rclating to transactions between members of the Company arc climinated in full
on consolidation.

js¢ o
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The preparation of the financial statements in conformity with Indian GAAP requires the
inanagement 1o inaxe estimates and &SS‘ui‘ﬂ‘puU nis considered in the 1 eporied mounts of asseis

and liabilities and the reported income and expenses during the year. The Management
helieves that the estimates used in preparation of the 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 recognized in the periods in which the results are known /
materialize. Changes in estimates are reflected in the financial statements in the period in
which \,}idﬁgﬁa are made aud, if ulateuax, their effects arc disclosed in the notes to the

financial statements. Estimates and underlying assumptions are reviewed on an ongoing
hame AHV change in acc‘mmtmo eqtlmatee IQ recngnwed nmenectivelv

Current versus non-current ciassification :
The Company prescats asscts and liabilitics in the Balance Shect bascd on currcnt/non-
current classification. An asset is current when it is
¢ Expecied to be realized or iniended to be sold or consumed in the normal operating
cycle;

Expected to be realized w1thm twelve monthq after the reporting period; or
Cash or cash equivalent unless restricted from being exchanged or used to settle a
liability for at least twelve months after the reporting period.
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¢ Itis expected io be seitled in the normal operating cycie;

» Held primarily for the purpose of trading;

¢ Itis due to be settled within twelve months after the reporting period; or
L]

There is no unconditionai right to defer the settiement 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.

¢) Inventories:

Fervramtnes bt
iiiVVuiilu

£+ Fer A 1+ 2 memr £
cverages (including liquor) are carried at the

lower of cost and net realizable value. Cost is determined on moving weighted average basis.
Cost of inventories comprises of all costs of purchase and other costs incurred in bringing

thoaps 20 dhate sommaation nt location and condition, Neot sealioablo ot e e
LT 0 Wi {Tspective p it 1ocatlion and condition. Net realizable valuc is the Cstimaica
calliae mtinm 21 e el s mass s i o — ok TUNIE U (SO T S A iy ot attineg aad A
SCliiNg piice in uie oidinary course of business less the estimated cos tsofc Vitipielion and the

estimated costs necessary to make the sale.
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1. Revenue comprises room revenue, sale of food and beverages, service charge from
restaurants and other services relating to hotel operations. Revenue is recognized upon
rendering of the services and sale of food and beverages.

2. Interest incomc is recognized on time proportion basis taking iito account the amount
outstanding and rate applicable.

3. Space rentai income comprises amouit earmed for 1
partics. The income is recognized
contract and no significan ertai

g) Kixed assets:
Tangible Assets:
Initial Recognifion & Measurement

Fixed Assets are initially stated at cost of acquisition less accumulated depreciation except
Freehold Land which 1s stated at cost and no depreciation is charged.
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Cost Compii ises the pui chase C P i‘iCG ifclu i‘lg duties and othe
any directly attributable cost of brlngmg the asset to its Workmg condition and indirect costs
specifically attributable to construction of a project or to the acquisition of a fixed asset.

fiofn | R P ~an ¥
i i

non-refundable taxes or C’v"cS,

P e T I moTrzzeaTer AT d
ouuacqucul x\ctuguluuu “ wncaaul Tl

All assets are measured as per cost model, wherein depreciation on such assets is calculated
using the written down value (WDV) method net of residual values, over their estimated
usefui life as per Scheduie i of Con p iies Act, 2013 from the date of actual put 1o use i.c.
on pro-rata basis. Further, leasehold improvements are depreciated over the shorter of lease

term or their useful lives,

For Land and Buildings, the Company has adopted revaluation model and the resuitant
surplus has been added to the respective block of assets. A correspondmg amount is credited
duuuuy to owner's interests under the headin ng of revaluation reserves and is © Cgar rded as not

available for distribution.

XX7h Aa Al 1and aamd haitlIna ass tavsralizad 1ho orncc et it es Tenn i ._L atxd tho $F
VY 1iCil dUVLil idiiu aiiud vuiiddi 15 aiv ilvdiucld, uic gl 5> Lai _y] 1¥ ailivuiit alid Uil a uﬁlu LU
depreciation are restated proportionately to the amount of revaluation surplus.
Subsequeint expenditures relating 1o property, piant and equipment are capitalized only when
it 1s probable that future economic benefits associated with them will flow to the Company
and the cost of the expenditure can be measured reliably. Repairs and Maintenance costs are
recognized in the Statement of Profit and Loss when they e incurred.

sses arising fio e ey B TR 2l ac tha AlEscanns
Gains or losses arising froin de-recognition of tangibic assets arc incasured as the difference
between the net disposal proceeds and the carrying amount of the asset and are recognized in
the statement of profit and loss when the asset is derecognized.
iniangibie Asseis:
Intangible Assets are carried at cost, net of credit availed in respect of any taxes and duties
iess accumuia ted aiiortization
Tiitangible asseis with finiic lives arc amoitized over their mtxmat cd usciul life as per
Schedule I of Companies Act, 2013 from the date of actual put to use i.e. on pro-rata basis.

Gains or iosses arisir ig 110 ncasured as ihe
difference between the net di sposal proceeds and the carrying amount of the asset and are
recognized in the statement o nrnft and loss when the assetis d

Capital work-in-progress

‘hich assets are not ready for their intended use and other capital work-in-
progress are carried at cost, comprising direct cost, related incidental expenses and
attributable interest.

132“1\‘1 ;, 00298 =
m". mE\)ABf‘D/
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R TR S i5e
ifivestiieinis:

Investments are classified into long—term and current mvestments Long term investments are
aitied at cost. Provision ior Gimmuti\‘)u, it aiiy, in the value of each 1Uﬂg-tcuu investment is
made to recognize a decline, other than of a temporary nature. Current investments are
carried at lower of cost and quoted / fair value, computed category wise. On disposal of
investment the difference between its carrying amount and net d1sposal proceeds is charged

or credited to the statement of profit and ioss.

mployee state insurance scheme, gratnity.
1. Defined Contribution Pian
The Company ‘s contribution to Provident Fund and employee state insurance scheme for

eligible employee, which is administered by the Regional Provident Fund Commissioner,
are considered as Defined Contribution Plan. Provident fund is classified as Defined

Coniribution Plan as the Company has no further obl 1g tion beyond making the
contributions {o the appropriate authority. The Con ipany’s coniribution to defined
Contribution Plans are charged to the statement of Profit & Loss account as and when
incurred

2. Defined Beunefit Plan

The Company has Defined Benefit Plan for Post-e
cugwlc cunpluycca, is ISCogii 1ize ii CXpeise wiien empioyees have render
entitling them to such benefits.
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For defined benefit plan, the cost of providing benefits is determined using the Projected
Unit Credit Method, with actuarial valuations being carried out at each balance sheet date.
Actuarial gain and losses are recognized in fu
period in which they occur.

1

¢ cosi of Sucii asseis up o tiic date when such 1 asset isT cauy for iis
mntended use. A quahtyx asset s one that necessanly tak substantial peri d of time to get
ready for the intended use. Al other borrow ving costs ¢ charged to the Profit and Loss

Statement in the period in which they are 1ncurred

Borrowmg costs that are ttnbutabl o the acquisition or construction of the ualifying assets
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upcmu‘ug ascs,
ownerthp of leased item, are classmed as operating leases. Operating lease payments are
recogmzed as an expense in the Statement of Profit and Loss on straight-line basis over the

a. Current tax is measured at the amoun pected to be paid to (recovered from) the

=

Deferred tax arising on account of timin g differences and which are capable of
reversal in one or more subsequent perlods 1s recognized using the tax rates and tax
laws that have been enacted or substantively enacted. Deferred tax assets are not
recognized unless there is virtual certainty with respect to the reversal of the same in

future years.

m) Earnings per share

The Lompany records basic and diluted Earnings Per Share (EPS) in accordance with
c

countine Standard 20 “qun\nc Per Share”. Rasic EPS ic calenlated hv rhvwhnn the nat

£ 1 e £ hanT t hooal 13 ;4 ad
it or loss for the period atiributable to Cq‘lu_y 51arcindiaers \uwu\.fo) u_y il VVCIglltbu

average number of equity shares outstanding during the period. Earnings considered in
ascertammg the Company s EPS are the net proﬁt for the penod The welghted average

> 18 (s

1oy il ail perniods oro
wmoer of 4 u_y sharcs ouistand 115 Guiing uic pyuuu and for ail pu;uuo (92 csenicd is
<

2130 At 2 aes 412 s A~ A
adjuat\, for cvents, such as bonus sharcs , other than the conversion o

poicni L,quny shares,
which have changed the number of equity shares outstanding without a corresponding
change in resources. For the purpose of calculatmg diluted EPS, h net profit or loss for the
‘penc;u atirivutabic to cqui y' sharchoiders \OVlec‘;nJ) and the wei
shares outstanding during the period is adjusted for the effects of

shares: except where the re 1__1_3 are anti-dilutive.

ighted average number of
all dilutive potential equity

Impairment of assets

Thc Caiiy 1u 'va1u€ of asscts at cauh balauuc aucet uate aic r‘v1e‘v'v'e fOi’ impait ‘T'Ei‘t 1f
indication of impairment exists, the recoverable amount of such asset is estimated and
impairment loss is recognized, if, carrying amount of asset exceeds its recoverable amount.

The recoverable amount is higher of the asset’s fair value less costs to sell vis-4-vis value in
use. Value in use is arrived at by discounting future cash flows expected to arise from the

r‘nnﬁnninn uge of an ascet and fram ite r“cnnq’tl at the end ar ite usefil life ta thair nrecent
Heet! fe fo fheir nregent

S
c,<4

<<<<< P A gs if anv ic charoed
valuc baapu Oii aii apprupuaw discount factor. An d"'}pauuxunt loss, if any, is cnargea (o

Statement of Profit and Loss in the year in which the asset is identified as impaired. The
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES & NOTES TQ
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impairiment loss recognized in prior accounting periods is reversed if there has been a chaiige

or 1
in the estimate of the recoverable amount.

A provision is recoenized when the mpany has a present oblig gation as a result of past

provision mpany has a ion as t
events and it is probable that an outﬂo f resources w111 be requxred to settie the obligation
m respect of which a reliable estimate can be made. Provisions are not discounted to their
present value and are determined based on the best estimate requjred to settle the obligation
at the Balance Sheet date. These are reviewed at each Balance Sheet date and adjusted to

reflect the current best estimates.

A Contingent Liability is a possible obligation that arises from past events whose existence
will be confirmed by the occurrence or non-occurrence of one or more uncertain future events
beyond the control of the Company or a present obligation that is not recognized because it is
ot plUUdUlD Llel. ait UUUIUW Ui ICSouiccs Wlll UC lcquuou i0 SCI‘Lie tUC UUllg&tlUU A
contingent liability also ariscs in extremely rare cascs where therce is a liability that cannot be
rPanrp_ized because it cannot be measured rphahlv The annqnv does not recognize a

contingent liability but discloses its existence in the financial statements.

Vi o Ctadtn
Casih ri1ow Stateient

Cash flows are reported using the indirect method, whereby proﬁt before tax is adjusted for

the eiiects of transactions of a non- cash nature, a ”“:y' deierrais or accruals of past or future
operating cash receipts or payments and item of income or expenses associated with investing
or ﬁnanmno cash flows. The cash flows from op m_ ing, inv m’nn and f'n;mmno activities are

/£ 008 SISV 1 15% 188 ora iz i1 il

segregated.

Events that occur between balance sheet date and date on which these are approved mlght
Suggest s requirer‘eni for an au_)ubtﬂiém\b ) 10 the assets and the liabilities as at balance
sheet date or might need disclosure. Adjustments are required to assets and liabilities for

cvents which occur after balance shect date which offer added information Qubgt_ﬂnh_al_lv

affecting the determination of the amounts which relates to the conditions that existed at
balance sheet date.
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Prior period items are income or expenses which arise in the current period as a result of

CITOIS OF Oinissions in the preparation of ithe financial statements of one or 101€ Prior periods.
These items are included in the determination of net profit or loss for the current period. The
period items are separately disclosed in the statement of profit and

nature and amount of prior
loss in a manner that their impact on the current profit or loss can be perceived.
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CIN: USS101PN198IPLCO23814

NOTES ANNEXED TO AND FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS
All amounts in INR lakhs, except per share data or as otherwise stated

2.1

Share capital At s n e
3i-Hiar-23 3i-Mar-24

Authorised share capita!
Equity share capital
Face value INR 10 cach INR 10 cach
Number of shares (in absolute)
Opening number of shares 19,996,000 299 000

uring the year

m of face valuc from INR 100 w0 INR 16 {refor noic 2.5 below) - 2,691,855

On account of increase in authorized share capital - 17.000.000
Closing number of shares 19,990,600 19,990,000
Share capital (INR)
Opening authorised share capital 1,999.00 299.00
Add 7 {Less): Changes during the yoar
On account of increase in authorized share capital - 1.700.00
Closing share capital 1,999.60 1,999.060

Preference share capital

Number of shares (in ahsalute)

Opening number of shares 1,000 1,000
Add / (Less): Changes during the year = N
Closing number of shares 1,000 1,000

Sharc capital (iNRj

l')pming anthariced chare mpi'n( 1.64 1060
Add / (Less): Changes during the year - -
Closing authorised share capital 1.00 1.00

Issued, subscribed and paid up share capital
Fauity share capital face vaine
Face value INR 10 each INR 10 each

Number of shares (in absolute)

Opening
Add / (Less): Changes during the vear

On account of sub-division of face valuc from INR 100 to INR 10 (refer note 2.5 below) - 2,137,500
On account of fresh issue of share (refer note 2.7 & 2.8 below) 4,240,000 -
©On account of issuc of bonus shares (refer note 2.6 below) - 9,500,000
Closing number of shares l6!l 155000 11187§090
Share capital (INR)
Opening share capital 1,187.5¢ 237.50
Add / (Less): Changes during the year 424.00 950.00
Closing sharc capital i,611.56 1,187.56

Terms/Rights attached to the equity shares
The Hoiding Company has a singic ciass of cquity sharcs. Accordingiy, aii equity shares rank cquaily with regard 1o dividends and share in the Holding
Company's tesidual assets. The equily shares are entitied (o receive dividend as declared from time to fime. The voting rights of an equity sharcholder is in

re is entitled 1o one vete per share,

sroportion o ity paiday 1y zfof the ding Company, Bach ke

-

Iders of equity shares will be entit

el

mpany, the ho
of all preferential amounts, in proportion to the number of equity shares held.
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2.8

Details of shareholders holding mare than 5% shares
As at Asat
Name of shareholder —_—— Pl TR hsl'M'“u
No. of shares i 0. of shares . =
(i abssabiite) % holding (in absolute) Ye holding % Changes
Rahul Timbadia 9.364.000 58.11% 9.364.000 TR.85% =20.75%
Reina R Jaisinghani 1,000,000 6.21% 1,000,000 8.42% -2.22%
Shareholding of promoters
Azat Asal
31-Mar-25 31-Mar-24
Namec of sharcholder No. of sk Mo of sia
No. of shares , " Neo. of shares - . o
£in ahsolute) % holding Gn shsalute) %hbolding % changes
Rahul Timbadia 9,364,000 58.11% 9,364,000 78.85% -20.75%
Kama Timbadia 312,555 154% 312,356 2.83% §.59%
Kartik Timbadia 314.000 1.95% 312.000 2.63% -0.68%
Shares reserved for issue under option

The Holding Company has not granted any options in any of the years covered above.

Pursuant to resolution passed in Extra-ordinary General Meeting of bers dated 1st September. 2023. the Holding Company has split the face value of the
equity shares in the ratio 1:10 i.e face value of shares from INR 100 to INR 10 per share.

ital of the Holding Company

Pursuant to resoh rpital of iolding Company

Fursnm i

has been increased from INR 10,00,00,000 (Rupess Ten Crore only) to INR 20,00.00,000.

= S ember o
ition passed in Fxtra ordinary Genemal Meeting of dated Sth September, 2023, the

The Board of directors and sharehoiders of the Holding company at their meeting held on October 2, 2023, and October S, 2023 respectively, have approved

capitalization of the free reserves of the Holding company for issuance of four honus share for every one fully paid equity shares having face value of INR 10

per share.

The Holding Company had completed an Initial Public Offer (IPO) of 42,50,000 equity shares of face value of Rs. 10 each at an issue price of Rs. 65 per share
(mcludmg a share premxum of Rs. 55 pcr Equity Share) eonsnsnng of a ﬁ'esh lssue of 42,50,000 equlty sham aggregating to Rs. 2,762.50 Lakh The equity

of india Limincd {"NSE Emerge”

shares of the iiciding Company was iisicd on Lo BC ywuuxm ofif

w.c.f. Gowber 47,

B!

nm-ma the allatment process, 10000 Dnl_!g[\, shares wore not allatted to cortain cligible charcholders due to a technical glitch at the end of the Registrar and
Sham: Trumsfer Agent (RTA) of the Holding Company. The issue has been identified and acknowledged by the RTA, and corrective measures are currently
being undertaken to ensure allotment of the said shares in accord with applicabl latory procedures. The Holding Company is closely coordinating

with fhe RTA and relevant authorities o resolve the matter at the earliest. Hence the holding company is yet {0 realize issue proceedings in relation to the
captioned 10,000 equity sharcs.
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CIN: USS101PNISRIPLON23RS
NOTES ANNEXED TO AND FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS
Al ansounts b INR laklis, eavept per share dala o5 a5 viliers bse stated
3 Reserves & Surphus ke ATKES
Si-NIAr-Lo Si-Viar-Ze
A Retained earnings
Balance at the beginning of the year 546.99 867.77
i towards d iation of subsidiary (Refer note (d) below) - (22.69)
fim yomry . 11z
reserve during the year 64.71 71.13
Profit /(loss) during the year 39161 492.27
Add: Prior period adjustment (Refer note {¢) beiow) - 87.40
Bonus shares issued during the year - (950.00)
Balance at the end of the year 3,003.31 546.99
B Revaluation reserve
Balance at the beginning of the year 7,174.71 1.204.84
Add: Prior period items (Refer note (c) befow) - 31.81

Less: Prior period adjustment (Refer note (<) below) - (87.40)
Transier 10 retained earnings during the year 64.71) (71.13}
Baiance at the end of the year 7,110.00 7,174.71
L o Securities Premium

Balance at the beginning of the year - -
Add/Less: During the year 2332.08 -
Less: Issue related expenses * (365.36) -
Balane ai the end of ihe year 1,566.04 -
Total 10,079.95 7.721.71

(a)  The Company has adopted revaluation model for its Land & Hotel Building block. During previous year(s), Land & Building of the the company were revalued
hased on the valation repart. The revaluation repart obtained by the company is nat from the registered valuer as defined under rule 2 of the Companics (Registered
Vaiuers and Vaiuation) Ruies, 2617,

(6)  As per the Campamys acconnting policy, the Company ws required t carry ceit revalation of its fand and huilding as the Company had opted for revatuation
rmddofaccoun!ingTthumpanyl’ndmimdavahmimrtpminpmﬁmsyads),whadnd:nmrkawhcspamcmmnwasmbaxrﬁﬂ!ydﬁfmm
the book value of the land and building. However, there was an inadvertent omission on behalf of the Company to give its effect in the financial statements. The same

had heen effectad in the financiale

(¢} npany's unting policy pertaining to of revaluation surplus on depreciation on revalued portion of
Company's bulidings. Eardier, the Company had iy routed the deprecizrion on revaiued portion through profi and foss, rather than dirsctly transfering the
said amount to reserves & surplus. Also, the amount of such depreciation was mcorrect. The same was rectified.

{d)  This avor pertains io aligning the ing policy on depreciation followed by the Holding Company with the subsidiairy's fixed asscts. The resultant difference in

carrying vakue of the fixed assets was been rectified.

“lssue related expenses have been adjusted against securities premium account

4 Longterm horrawings Ad sk Asat
= 28 31-Mar-25 31-Mar-24
A Secured loans
a  Loan from banks and financial institations
@ Vehicle loans 3245 42.68
3248 4348
Less: Current maturities of long term debt (10.98) (10.22)
21.47 3z2.46
21.47 32.46
4A  Statement of principle terms of secured term loans and assets charged as security
AL o R V of- chedute Cutstanding amonnt 25 03
gt f fFered A st - -
facitity ol (No of Months) 3i-Mar-25 3i-Mar-24
‘ == fet) 2.i3 13.73
HDFC Bank Purchase of vehicle  hypothecation of 60 1933 2327
vehicle 60 3.94 5.68

4BUnioBmkoflndh(nrmhmﬂoanhnmﬁoudbutyﬁhbedkbu*dumr@orﬂngda&e)mmmdby-

Details of Collaterai Security:-
-Registered Mortgage of resort sitmated at Saf Hotels Tourist resort survey no 1824, Village - Metsutad, Mahabalesh Pancheani Road. Taluks Mababalsshwar,
district Statara, Mahabaleshwar-412806 (Owned by saj hotels limited).

-Registered mortgage of Duplex Flat no 601, 6th and 7th Floor, Crystal Apartment, Vallabhnagar CHSL, NS Road, No. 03JVPD Scheme, Vile parle, Mumbai: 40056
©

ior Rabul M Timbadia Amits B Tlobadia Darth Tinbadia Almites Tinhadia}

-Registered Mortgage of Office No 201, 2nd Floor, Navkar Plaza, TPS VI, Bajaj Road , Vile Parle West Mumbai: 400056

-Registered Morigage of Resort situated at Gat No:i 7172 {p), 173/1A/173/58,173/2A/ viilage Kranjaic, Ward: junner, District: Pune iUwner: Saj Hotels Limited;.
-Porsonal guaranices of all the promoters/dircctors ic., Mr.Kartik Maganlal Timbadia, Mr.Rahul Maganlal Timbadla, Mr.Parth Rahu! Timbadia, Mr.Karna Kartik
Timbadia, Ms. Arnita R Timbadia, Ms. Almitra P. Timbadla.

- Corporate Uaurantee of La 1im Matai & industrics Limited & La Tim Lifestyic & Resort Limited.

Rate of Interest:
ferm Loan: EBLK +i.20%
CC: EBLR - 0.05%

| 'nf“\.l
WLy Anifiuu
\«;\
N
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Deferred tax assets / (liabilities} (net)

Dl i} bainitiy wer sveonni ol
(i} Depreciation
Opening Deferred Tax Assets/(Liability)
id{less)- prior poriod adjusioxent for provious nancial yor's
) 2 B!

Ada

Clostng Deferred Tax Asset/(Liability)

Long term provisions

Provision for employec benefits
i

Tire Group bas obiasined scivary valuaiion report in dine with (ae requi i &y per A iy Si

as envisaged under the standard sre a< nndero-

Particulars

The amounts recognized in the balance sheet are as below:

Net itahility

The amounts recognized in the Profit & Loss are as follows:
Corrent Sorvies cost
Interest on defined benefit obligation

Net actuarial losses (gains) recognised in the year

Changes in the nresent valne of defined henefit ohligation:

Defined benefit obligation 25 at the beginning of the year (net of fair value of opening plan assets)
Adjustment on account of disposal of subsidiaries in earlier years

Servies cost

Interest cost

Benefit Paid Directly

Defined benefif oblipation 20 at {he end of the period / year

Disclosure of preseat value of defined bencfit obligation:
Non-current liabifity
Current liability

Reuellt deseription
Benefit type:
Reiircaini age:

Vesting period:

e principai actuariai assumptions for the above are:
Future salary risc:

Discount rate per annum:

Aligition rate:

Mortality rate:

Shadiam horsaminge

Unsecured loans
Loans repayable on demand
From relaled partics
Current maturities of long-term debt

Note: Refer notes to account for details regarding unsecured loan from related parties.

Asat Asat
35-Mar-25 31-Mar-24
2.29 (6.
(2827
{25.98)
2.2%
As & As at
31-Moy28 31 Mor.24
136.90
£38.88
Assi Asai
21-Mar25 31-Mar-24
22.61

As at

31-Mar-2s

paa

2326

13 {revised 2805) un Cmpleyee Deaneliis. The disclosures

9.77
(1.12)

206

0.65

10251100058 | "
,QHMCDABAD ©

A\ /
\ #f’&!
\.....-’

13.15
22.61 12.87
0.64 0.28
Gratuity Valuation as per Act
5 Yeaurs 65 Yous
5 Years S Years
6.00% 6.00%
7.01% 7.23%
2.00% 2.00%
Indian Ascared Indinn Assured
Lives Mortality  Lives Mortatity
2012-14 2012-14
(irban} (Uit}
As at As at
3i-diur-Z5 3i-iviar-24
- 248.84
- 248.84
10.98 10.22
18.98 259.56
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Asat at

31-Mar-25 31-Mar-24
28.32 7.90
818 3569

88.48 33.58
B — AL

e deiaib of amvunis vuisiamiing iv Micro, Swall and Mediun Enierprises based vn available informaiion wiih iie Group s 35 wmjer:
Asat As at
Particuiars = =
31-Mar-25 31-Mar-24
The principal amount and the interest duc thereon remaining unpaid to any supplicr a5 at the end of each accounting year.

{i) Principal amount due to micro enterprises and small enierprises 2832 7.90

{ii} Interest due on ahove @ s
‘The amount of interest paid by buyer in terms of section 16 of MSMED Act, 2006 along with the amount of payment made
@ suppiicr beyond the appointed day during the yoar.
Muxmmiuﬁmm.stducmdpayabkﬁxdxwﬁﬂufdﬂnyhmhngwym&(wﬁchlmwbempuidmbcymdﬁr
W&ydmixgﬁwyw)bmwhﬂnnndﬁngﬂ:mwﬁmmMstMZM

'l'hcammm'mmaimmmmgunpammmmdofmmm!gm - -
Tncamm(offunhcrim:rmmmhﬁngducandpaynblccvminmooccdingyurs,mmmctuhxcwhenimmdnesabovc

arc actually paid to the small enterpriscs, for the purpose of dissllowance of deductibic nendi under section 23 of - &
MSMED Act, 2006

Notes:

The above information regarding Micro, Small and Medium Enterprises has been determined on the basis of information available with the Group.

Trade paysbies sneing schedule v »f 31x¢ March 3825

payzbies apeing
Outstanding for following periods from bill date
Less than 1 year 1-2 years 2-3 years More thag 3 years Totast

1) MSME 2832 - - - 2832
(i) Others 59.26 e.18 072 = 60.16
(iii) Di: - - - - =
v = = = - =

87.58 0.18 0.72 - 88.48

Qutstanding far follawing periads from hill date

Loess than 1 year 1-2 years 2-3 years Mare thai 3 years Tatal
7.90 - - - 7.90
24.13 155 - - 25.68
e, e
Uther current Habilities Acar
31-Mar-24
Payable to statutory authoritics 317
Payable for emoloyee benefits 2291
Depasit against development of resort 300.00
Totai 384.28
Short term provisions e = '.‘.‘ ‘- s
Pravisian for emplavee henofite
Grawity 8.64 0.28
Expenses payable 44,23 11.00

Provision for income tax (net of advance tax & TDS receivable) 67.19 35.72




SAJ HOTELS LIMITED (FORMERLY KNOWN A5 SAJ HOTELS PRIVATE LIMITED)

CIN: U55101PN1981PILC022814

NOTES ANNEXED T AND FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS

All amounts in INR lakhs, except per share data or as otherwise stated

12(A) Property, plant and equipment

Cost

As at 1 April, 2023

Add: Prior period adjustment towards property plant & equipment (Refer Note (2) below)
Add: Prior pericd adjustent towards property plant & equipment (Refer Note (a) below)
Add: Prior period adjustoient of revalvation (Refer Note (b) below)

Add: Prior period adjustorent towards property plant &equipment (Refer Note (1) below)
Add in disposal on account of Re audit

Additio
Increase cn account of revaluation during the year

Disposals / transfers

Less: Prior period adiustraent on account of disposal of subsidiary
As at 31Varch 2024

As at 1 April, 2024

Additions

Increase cn account of revaluation during the year
Disposals. / transfers of fised asset

As at 31 march,2025

Accumulated Depreciation

As at 1 April, 2023

Add: Prior period adjustnient towards depreciation (Refer Note (a) below)
Add: Prior period adjustment towards depreciation (Refer Note (a) below)
Add: Prior period adjustient of revaluation (Refer Note (b) below)

Add: Prior period adjustnient towards depreciation (Refer Note (a) below)
Depreciation charged during the year

Disposals / transfers

Add: Prior period adjustent towards disposal of asset

Less: Prior period adjustroent on account of disposal of subsidiary

As at 31Vlarch 2024

As at 1 April, 2024

Depreriation charged during the year

Increase on account of revaluation during the year
Disposals / transfers

As at 31 march,2025

Net book value

As at 31Varch 2024
As at 31 march,2025

The Resort of the compeny has been provided as collateral security for the purpos:: of g
@) Road, Taluka - Mahabaleshwar, District Satara Mahabaleshwar - 412806; Resort p

/

mq

R R {7 O R Fenssupk) Total
fixtures machinery  improvements
1,871.57 1,853.05 526.65 117.51 771.79 256.25 5.396.81
- - 44.65 - 55.12 80.93 180.70
- - 0.30 - 3.80 4.10
5,233.67 2,840.34 - - - - 8.074.01
(140.00) (564.19) (0.02) (72.16) 482.92 (293.45)
= - . “ - (0.29)
- - 7.92 - 15.29 34.77 57.98
L - 60.11 - 178.64 65.39 304.34
_6.965,24 4,129.24) 519,39 11722 595,19 789.29 13.115,52 .
6,965.24 4,129.20 519.39 117.22 595.19 789.29 13,115.52
- 575.75 19.31 - 73.18 72.77 740.98
- - (2,00) - (8.00) = (10,00
6,.965.24 4,704,953 536,70 11722 _060.33 802,06 13.346,50
- 614.69 420.55 €4.77 G%3.54 192.36 1.675.91
- 6.27 12.59 0.37 38.75 3.01 64.00
- £.09 7.99 0.09 10.11 5.18 31.46
- 1,977.41 - - - - 1.977.41
- 7638 5.66 4.40 1.33 4.78 84.99
- 10€.58 28.88 15.00 47.29 18.18 215.93
- ~ ; (1.73) - - -1.73
40.73 52.72 2.11 95.56
- 2.794.4% 434,94 _§i2.91 428,30 211,84 3.952.41 .
- 2,794.42 434.94 §2.91 428.30 211.84 3.952.41
- 104,34 23,33 10.23 39.87 10.96 188.73
= 2.698.70.____.___458,27 PENE] 468,16 222,50 4.(41.14
6,965.24 1,334.78 84.45 3431 166.89 577.45 9,163.12
6,965.24 1,806.19 78.42 24.08 192.17 639.25 9,705.36
.\ Wﬁgcz by the Group Company (Situated at:- Itesort 1. Survey No 18/2A, Village - Metgutad, Mahabaleshwa - Panchgani
%._\% | _%J,ﬁ\ LA/L73/1B/,173/24/ Village Kranjale, Ward: Junner, District: Pune) . Please refer fo the Contingent linbilitics note.
ST
My N



5AJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LIMITED)

CIN: US5101PN1981PLCU23814

NOTES ANNEXED TO AND FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS
AN amounts in INR lakhs, except per share data or as otherwise stated

12B Intangible assets Software Total
Cost
Asatl April, 2023 303 0
Additions 1.25 1.25
Disposals / trunsiers - -
As at 31March 2024 4.28 4.28
Asatl April, 2024 428 428
Additions - -
Dispusals / transiers - -
As at 31 march,2025 4.28 4.28
Accumuiated Amortization
As at 1 April, 2023 2.87 2.87
Add: Prior period adjustment towards amortisation (Refer Note (a) below) 0.94 0.94
Add: Prior period adjustment towards amortisation (Refer Note (a) below) (0.36) (0.36)
Add: Prior period adjustment fowards ameortisation (Refer Note (a) helow) {055 {0.55)
d: period adjustment towards amortisation (Refer Note {a) below) (0.55) {0.55)
Amortization charged during the year 0.68 0.68
Dispusals / trausicis - -
As at 31March 2024 358 358
As at i Aprii, 2024 3.58 3.58
Amortization charged during the year 0.36 0.36
Disposals / transfers - =
As at 31 march,2025 3.94 3.94
Net book value
As at 31 March, 2024 0.70 8.7¢
As at 31 March, 2025 0.34 .34
Notes

-y Vhis error pertains to incorrect calculation of depreciation on fixed assets as per the Company's acounting policy. The
*7 same was rectified.
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CIN: USS101PNI981PLC623814
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Balance as at 1 April 2022 20,42
Additions 51.56
Transfer -

Balance as at 31 March 2024 131.98
Additions 605.86
Transfer 595.31
Balance as at 31 March 2025 142.53

Ageing of Capitai Work in Progress
Project in Process

As at As at
FParticuiars 3i-Mar-25 3i-Miar-Z4
Upto i Year 57.35 51.56
5145 236
235 8.17
142.53 13198




SAJ HOTELS LIMITED (FORMERLY ENOWN AS SAS HOTELS PRIVATE LIMITED)
TIN: US5181PNISBIPLOD23814
NOTES ANNEXED TO AND FORMING PART OF CONSOLIDATED FINANCIAL STATEMENTS

Al amounts in INR fakRe, except per share data or as ctheruiss stated

per share dats or 2 ofherw
13 Now- curvent investraents

2. Unquoted (st Cost)
Tavestment in Associates
- My Own Rooms Dot In Private Limited

1137 0.72
1137 972
No of Shares Vaiue Vaiue
Details of fav . Face ?’ahe Per As at As at As at
share in RS 3-Mar2m25 31-Mar2@25 31-Mar-2024
2. Unquated (at Cost)
Investment In Associates 1880 Ss88.88 1137 872
Total 1137 072
Ageregate amoumt of ung 1137 072
Aggregsic rovision i dmimmion i valse of investmonts - -
Movement in balance of investments:
Opeiing balaivs 872 20.66
Add/(Less) =
Share in profit / (foss) of associate concern 10.65 0.72
Frion praivd sdjusiuecs on accou of share i profitiios) of essocisic coscen - {20.00;
Closing babauce 11.37 9.72
Asai Asal

31-Mar-2025 31-Mar-2024

134.00 132.00

—e e
Note:

* The Group has cniened into @ memorandum of agreement dated 15th April 2018 foliowed by 2 suppiemenai agreement dated Z7th suiy, 2618 and o joint venture agreement of hoiiday reson
mnlicmscoﬂmddmedlsxApiL2023wid:aistinglandownc:offwoﬁspzwmy.mmmmmbmmammﬁmsidhndmPmdeaﬁomanrk.M!ﬂryn
Pradah/\spu’thcnhov:am.thisd(sirwslohuytbclmdﬁumlbccxistingav-mfnrnﬁxedpiec-gzhmwﬁchﬁeﬂmmhasuhu«ygivwad\muﬂlwdabwmOn
alcouit Uf piding steluiony approvals, T Said jand 15 Sill i e s OF Cailier owiki. j IO b OpIelc U Calsting TuncUoml £esori of Gioup sinooilily, & land HoGise Souiis as
abvvcl’ashemmtnudMuimhmmluﬂmuw!uvh\hchughmﬁsmfmwcdriﬁnof‘inmandegxmirmmmd:uidhrdwd:Gfmmfa’aﬂnoféOm.m
said § licepse and ission shall “,>hndmgudinmdacowmshipofmc(irm¢wmmuiﬁngmknﬁnmvﬁmshnn«yamhaiﬁamnﬁngpunﬁssimm
transfer the said fand in favour of the Growp.

Asat As at
31-Mar-2025 31-Mar-2024

59.52 17.99
59,52 37.99
755
Asat Asat
16 Inventories 31-Mar-2625  31-Mar-2024
Food and bevernges & other itenx i5 12.76

1591 1276

As at
31-Mar-2024

Less: Allowances for bad & doubtful debts S

Trads recelvahles sasing

As at 31 March 2025 Outstanding from transaction date
articuiars < montis s ';""L':' i-Zyears | -3 years >3 years totai
1. Undisputed trade tvabies - idered good 21082 805 1.20 - - 226
i, Undi d irade svables - idered doubeful - - - - s <
iti. Disputed trade receivables - cansidered good - - - - s -
iv. Dispuica irage reccivables - credif doubtiul - - - = = -
2i.02 5.04 3.20 - ~ 22.26
A3 4t 31 Maceh 2024 Outstanding from traasaciion daic
Particulars <6 months ¥ : = 1-2 years 2-3 years >3 years Total
: d trade recet idered zood 2233 T eos - = Z 1245
ii. Undi: trade 3 - id: doubtful - - - - - -
iii. Disputed trade receivables - considered good - - - - % =
—— B 12.39 .06 - = = 1245

A

200
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I8 Cash & cash equivalents
(A} Balance with banks
In curremt accounts

in fixed depusiis

(B) Cash on hand

1% Short term loans and advances

Unsecured, considered good unless atherwise stated

A
AVAEITS 1o Gnptoyooa

Other loans and advances

Outstanding baiance
Pasiinstars As v
31-Mar-2028
A. Associate Companies
1. My Own Room Dat In Private Limited (w.e.f 17 November 2021) TRAS
B. Others
1. Peraps Food Private Limited i39.5%
2. Sanctuary Design & Dev Pvt Lid 157.86

#meﬂchammandh:gaﬂbcmdofnspm}vcmpoﬂingwﬁnd

Notes:
a All the shave loans have heen given for warking capital and business purposes
b. All the above loens are repeyable on demand heace classified as current

¥ Uiber current assels

Prasaid ex;

Balance with revenue authoritics

21 Revenue from operations

Sale of services

Room revenue
Food & beverages revenue

Gther operating revenue
Propesty management apace rontal
Management fees
License income

Tatat

22 Other income

Interest income

Profit on sale of asset

Sudry necs writcn back (oot
of imvestment

Misc. income

Asat

s at

31-Mar-2025 31-Mar-2624
728.29 54.07
1,044.31 248
T T
10.04 572

Asat As af
3t-Mar-2415 3i-Mar-2624
376.38 £7.76
376.20 67.76
23 2%
67.58 12434
446.09 195.06
Az xi
31-Mar-
2624
67.76
i24.34
Asar Asar
31-Mar-2025 31-Mar-2024
s 278
64.67 2542
13.54 L.74
37.23 27.26
120.94 $7.12

ended ended
31-Mar-25 31-Mar-24
883.71 604.07
167.94 273.01
1.080.41
23N 504.00
4797 14.24
18.63 10.48
168077 142277
Fer tae yerr For e year
ended ended
31-Mar-15 31-Mar-24
85.17 18.12
35.00 0.38
- 9.38
268
823 172
123.18 30.10

B TS

0298




. Foi ibe year For i year
33 Cost of Consumption ended ended
31-Mar-25 31-Mar-24

Consumption
i E o
Add: Purchases during the year 110.15
Tnventory at the end of the year 12.76
104.20
C of Stores & Supp 14.74 15.07
166.61 1i9.27
D —
For the year For the year
24 Empioyee beselif expense ended ended
33-Mar23 31-Mar2d
Sakry, wages & boms * 382, 23533
Contribution to provident and other fimds 878 106
Gratuity (see note no. 23.1 & 23.2) 1150 4350
Suall weilire expenses 238 3.78
7697 204 66
* Inchudes directar’s remuneration.

7

241 The Company is 2 Spall and Madin Sized Company ag defined in fhe Ganeral Tnetn < 10 st of Accounting Srandards notified nder the Companies Act, 1956 Accordingly

the disclosure under AS-15 (revised) is givcnrls applicable to a small and Medium sized Company.

342 TThe actueriel liabil based on the following see,

Particuiars
Retirement age w0 he assmed at
Future salary rise
Rate of discounting

ey Tndin Axsured Truddize Assurexd

Lives Mortality  Lives Mortality
2012-34 (Urban)  2012-14 (Urban)

Method of valuation Projected Unit  Projected Uit

Credit Methed  Crodit Method

For the vear For the year

25 Finanee costy ended ended
31-Mar-25 31-Mar-24

Interest expense 275 5.24
Other borrowing costs 4.76 3.97
%51 21

26 Deprecistion and amortization

Depreciation of property, plant & equipments
Amortization of intangible assets

ey ihe year Foi ihe year

27  Other expenses ) ended ended
31-Mar-25 31-Mar-24

Power & fuel expenses
Upkeeping & service cost

Repains & maintenance- huilding
Adventisement cxpenses.
Cotunission & discount
hsurance expenses

Office expenses
Communication expenses
Traveiling expences.

Rent expenses

Rates & taxes

Legal & professional fees
Printing & stationery
Misceilaneons cxpomes
Donation expenses
Auditor's Rermuneration **
iy

Tosy

**Remuneration to the auditors for

- Statutory aundit 7.00 : (‘lz

= Taxation Matiers ! l_l.)

~Giliers .50 =
8.50 4.30

FRM
10025
HMEDAEAD




(a)

(]

)

@

3t

Tor ihe year Por the year

Prior period items ended

31-Mar-28
Depresiation on fxed asects (Refer note {2) bolow) &
Depreciation on sevalued portion of fixed assets (Refes nofe (b) below) -
{Net Income) / Net loss on consolidation of Coast to Coast Hospitality & Lifestyle LLP (Refer note (c) below) -

Thismpcmimwhommcnkumiumquncmimmﬁxuimnspcnthormnnfsmnﬁmpolicy.ﬂwwmwaxmiﬁod

This error pertains to inconect application of Company's
Euli b semted the devreciut

The Company was required ta perform a fult consotidation of investment in Coast-to-Coast Hospitality & Lifestyle LLP as per princinfes laid under AS 21 ‘Consolidated Financial
Sratements”, read with ICAPs FAQ on * ion of Ci i Financial dated 24 June 2016. However, the Company only accounted for the share in profit / (Joss),
which was not in i of the abx i The same was rectified.

The Conpany has investment in My Own Rooms Dot In Private Limited, which was classified as an invesiment in associate. The same was required to be consolidated as per AS-23

unting in Associates in Consolidated Financial , however, it was not done earlier. The same was rectificd.
Far the year For the year
Statement of exceptional items ended ended
31-Mar-25 31-Mar-24
Gain oo disposal of investmen ins subsidiaries - 370.08
- 370.00

mmemwwmmmlummmmmcmmaumumy&thmyleLLPandPadnpsFoodsanalsLumcd

For the year For the year

Exruingy pre yhare (8PS} onged enacd
31-Mar-25 31-Mar-24
Profit for the year 380,96 49227

gl sveruge numbons of aquily starcs oulsinadiog * 13,567,126 11,875,000
= vahe par aquity share (Re ) 1000 1000

Pace vahn
Basic and diluted camings per share (Rs.) 274 4.15

* Calculation of weighted average number of equity shares
Equity shares before bonus issue and split of shares

Add: Impact on account of issue of bonus shares in the ratio of 4:1
Add: Fresh issue of equity shares during the year

Asat As at

5 3 Mar 23 3E Mar 24
Contingent liabilities in respect of:

Guarantees 10 bark agamst credit facilities extended to the group companies ¢ 5,401.10 3,576.01

TDS defaults with respect to delay fiting fee, short deduction and interest thereon 382 .63
Other mency for which company is contingently lable:

In respect of service tax matters pending before authorities 25.21 2521
Tatal : 543012 360125

* to the extent facilities availed by the groun commany (inchuding sanctioned amount vet to be dishursed) in which the company is a co-borrower




SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE Livii

CIN: USS181PNI98IPLCE23814

NUOTES ANNEXED TO AND FORMING PART OF CONSCLIDATED FI7

All amounts in INR lakhs, cxcept per share data or as otherwise stated

Note32 S

W
it

7]
o

~

o

¢ of volated party disclosures

Related parties of Sai Hotels Limited
Related Parties
My Own Rooms Dot In Private Limited (w.e.f 17th November 2021)

Key Management Personnel (KMP) of Parent Company & Rela
Rahul Timbadia
Kartik Timbadia
Karna Timbadia

Almitra Timbadia{ceased w ¢ £ 14th November 2024)
Parth Timbadia (appointed w.e.f 14th November 2024)
Arun Wadhwa (appointed w.e.f 14th November 2024)
Biren Parekh (appointed w.e.f 23rd November 2023)
Dhruti Shah (appointed w.e.f 29th March 2024)

Jalpa Timbadia

Suchita Timbadia

Amita Timbadia

Almitra Timbadia { w.e.f 14th November 2024)

Uslia Ghieluni {appuoinied w.e.f 235d Novenber 2023)

Harsha Mandora (appointed w.e.f 12th December 2023)

Enterprise where individuals (KMP & their relatives) have significant infle

nierpr

Latim Lifestyle & Resorts Ltd.

Sanctuary Design & Development Pvt Lid
Swara Hills Partners

La Tim Metal & Industrics Limited

Coast to Coast Ilospitality & Lifestyle LLP
Perhaps Foods Private Limited

HEHE S WL

Transactions with reiated parties & outstanding balances

My Own Rooms Dot in Private Limited
Loan given

Loan recovered

Net ouisianding receivable

Interest income

Latim Lifestyle & Resorts Ltd,
Loan taken

Loan repaid

Sales services

Purchase of Fixed Assets

Rent expense

La Tim Metal & industries Limited
Purchase of Fixed Assets

Swara Hills Partners
Rent income
Net outstanding receivable/ {payable}

Sanctuary Design & Development Pyt Ltd
Loan Given

Interest income

Net outstanding receivable

Coast to Coast Hospitality & Lifestyle LLP fafter 10 March 2023)
Loan given

Loan recovered

Purchase of Fixed Assets

ot adtctanbing navakila
INTL QIS WnUIng pu)'amc

tives of KMP

Description of relationship
Aszociate Company

Relationship
Chairman
Whale Time Director

Managing Director

Exceutive Direetor

Additional Director

Additional & Independent Director
Non Executive Independent Director
Non Executive Independent Director
Close family member of KMP

Close family member of KMP

Close family member of KMP

Close family member of KMP

Chief Finunciad Office

Company Secretary

! Designation

Lnterprise under Significant influence
Enterprise under Significant influence
Enterprise under Significant influence
Enterprise under Significant influcnee
Enterprise under Significant influence
Enterprise under Significant influence

31-Mar-25  3i-Mar-24
ii.a30 -
8.00 2.60
78.45 67.76
8.22 5.84
31-Mar-2§  31-Mar-24
250.00 -
256.00 -
- 7157
9.70 -
- 3.58
31-Mar-25 31-Mar-24
10.87 -

31-Mar-25 31-Mar-24

- 1.02
1.62 1.02
31-Mar-25  31-Mar-24
156.00 -
8.73 -
157.86 -
31-Mar-25 31-Mar-24
- 5.86
- 09.30
0.00 -
1186 -
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Perhans Foods Private Limited fafior 27 March 2023}
Perhaps Foods Private Limited (after 37 Marck 2023)
Loan given

Loan recovered

Net outstanding reccivable
Purchase of Fixed Assets
Interst income

Director's Sitting Fees
Dhruti Shah

Arun Wadhwa

Biren Parekh

Kartik Timbadia
Kamna Timbadia
Parth Timbadia

Salary

Parth Timbadia

Jalpa Timbadia

Amita Timbadia

Suchita Timbadia

Usha Ghelani (appointed w.e.f 23rd November 2023)
Harsha Mandora (appointed w.e.1 12th December 2023}
Loan {aken From KMEP'S and refatives of RKMPs
Rahul Timbadia

Y oarma Timbadia
1[4TNa 11Mmoadia

Almitra Timbadia

Loan vepaid to divectors and relatives of KMPs
Rahul Timbadia

Kartik Timbadia

Karna Timbadia

Almitra Timbadia

Loan given to directors and relatives of KMPs
Jalpa Timbadia

Loan recovered from directors

Jalpa Timbadia

Net Outstanding Payable
Rahul! Timbadia

Kartik Timbadia

Karna Timbadia

Almitra Timbadia

139.12
0.77
15.40

31-Mar-25
1.00
1.00
1.00

31-Mar-25
28.50
4.59

31-Mar-25
7.50
6.60
3.60
3.60
7.60
1.30

el oal

~m

ar-2
44.39

L6 A
V.50

3i-

3t-Mar-25
HEREsE BEEE
237
173.89

3.80

31-Mar-25
0.2§

31-Mear-24
3447
52.81
124.34

11.80

31-Mar-24

31-Mar-24
1.50
9.00

31-Mar-24
14.25
6.74
3.60
3.60

31-Mar-24
257.24
10.50
259.79
44.00

31-Mar-24




SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LiMIiTED)
CIN: U55101PN1981 PLC023814

ES ANNEXED TO AND FORMING CONSOLIDATED FINANCIAL STATEMENTS
All amounts in INR lakhs, except per share data or as otherwise stated

Note: 33 - Additional information as required under para 2 of General Instruction of Division I of Schedule 1 to the Companies Act, 2013,

A. The Company has not carried out any revaluation of Property, Plant and Equipment dunng the ﬁnancml ce reporting is not applicable.
The Company has adopted revaluation sodel fo " = of the the company wera
ing of the the company were

icd ba.s\.d on the valuation report. The reva ori Car o a5 defined under rule 2 of

the Companies (Registered Valuers and V. aluatxon) Rules, 2017.

T The company and its associs ave any such trasaction which is not recorded in the books of acoount thst has been surrendered or disclosed as
ncome dunng the vear in the tax assessments under the Tncome Tax Act, 196 ( Such as, search or survey or any other relevant nrovisions of the Tncome

Tax Act, 1961).

G. The company and its associate 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) Au-m-ﬂ.. or indircctly lond or iny vest in other porsons or cntitics identificd in anvy mannar whatcanunr by or on behalf of the

i AN FaASOCYET

oy O ARGHTILY D OCaa.T O3 LaC comp

{Ultimate Beneﬁuarses) or

ah\ rrrn\;wd(- any puaraniee, secn 'i_y

ge ATANICE, secun!

L3 o ito o, e g acd % - o - e sneludian Saenie s fvts Jeavredien avted ok
H E!:: company and s associate o > i entity( including foreign entities {Funding Party} with the
understanding (whether r W i ociate shall:

{(a) dlrect!y or indirectly lend or invest in other persons or entities dennf
Beneficiaries) or
{b) provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries,

I The company and {8 assaciate is in e 'qnham‘p with the r

Compamcs { Restriction on number of Layers) Rules, 2017.

K. During the reporting period, The Company has completed an Initial Public Offer (IPO) of 42.50.000

. Hip Wit ITPUTULE PENCG, 188 Lompany nas compig an imtal Public Offer ey O 95,00

issue price of Rs. 65 per share (including a share premium of Rs. 55 per Equxty Share) consisting of a fresh issue of 42,50,000 equity shares aggregating to
e

Rs. 2762 50 Lakhe s shares of the (“nrrm,mv was listed on erwrun-' nra(ﬁmn af National Stack Fxe! hﬂnut- of India Limited {"NSE anruﬂ Y w

October 07, 2024. Details of utilization of net IPO proceedings are as follows:

quity shares of face vahie of Rs. 10 cach at an

E

Amount i‘cnfai -
Obiject as Disclosed in the Offer Document Disclosed in the nmmn?_?, of ‘,]""“"z,"f
Offer Document SaBe i RCRRER
Mareh 31, 2025
i. Capital Expenditure requirements iowards expansion of existing resort properties 444.55 1,255.45
2. Funding of Long-term Working Capitai requirements 400.00
3 Gencral Corporate Expenses 86.83 245.67
issue relaied expenses 336.66 -
Total * 1,261.38 1,501.12




SAJ HOTELS LIMITED (FORMERLY KNOWN AS SAJ HOTELS PRIVATE LIMITED)
CIN: U55101PN1981PLC023814

NOTES ANNEXED TO AND FORMING PART OF CONSOLIDATED FINANCIA
All amounts in INR lakhs, except per share data or as otherwise stated

y‘
'-1
"'w
=
g
2
-
72

Note 34 Re-grouping / Ke-ciassification
‘The previous year's numbers have been re-grouped / re-classified wherever necessary to confirm to current year's grouping / classification.
Note 35 Interest in Associate

My Own Reooms Dot In Private Limited

My Own Rooms Dot I

in My Own Rooms Do

¢ iy
Rs. 20.00 Lakh's vide sharc purchasc agrcement dated 30th November 2021 f transacn on on
; N 4 ; 3

tic currcit year aniouii g io 10.65 jaki's and 0.72 iakii's for picy ious y<ar, icpicsciting 5

5 tc i
using the equity method in the Consohdated financials statements ThlS dxsclosur outlines the profit share from our i
i f 0 . . Tt

Ao

nar o
4S5 pet Oul 1T

rui‘, Dhirubhiai Shah & Co LLD Toi aid oii behall of Boaid of Directois of
Chartered Accountants Saj Hotels Limited

Firin Registration Nuinber: 102511 W/W100293

Posr 1. I8

Anik S Shah Rahal Timbadia Karna Timbadia
Partner Chairman Managing Director
Meimbership Number: 140554 DIN : 00651457 IN ;01753308
“
(e lavcum W”//

Usha Ghelani Harsha Mandor:

Chief Financial Officer Company Sccretary

PAN No: AJAPG8562A PAN : BMIIPK2072G
Flace: Mumbai Place: Mumbai
Date : 28 May 2025 Date : 28 May 2025



