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Dear Members,

Your Directors have pleasure in presenting the Fifth Annual Report and Audited
Accounts for the financial year ended March 31, 2012,

PERFORMANCE & OPERATIONS

The Company was incorporated on 2™ February, 2007. The financial accounts are drawn
for the duration starting from 01.04,2011 till 31.03.2012. No Profit & Loss Account has
been prepared since the Company has not commenced commercial operations. However,
as on 317 March, 2012, the Company has incurred a Cumulative Capital Work in

Progress of Rs. 19,35,41,276/- (including Rs. 3,49,70,844/- during the Financial Year
2011-12).

the Company has been developing a Hotel-Mall-Multiplex Project at Udaipur,
Rajasthan.

YEAR IN RETROSPECT

As the Company has not commenced any commercial operation till 31 March, 20172, it
has not been able to earn any profits. However, your directors are hopeful that after
successful completion of its project in the coming years, the prospect of Company’s
carning and profitability is going to be one of the best in the industry.

DIVIDEND

The Company being in the initial years of its existence, no dividend is recommended by
the management of your Company.

TRANSFER TO RESERVES

There 1s no transfer to General Reserve as it is not required as per the provisions of The
Companies (Transfer of Profits to Reserves) Rules, 1975,

FIXED DEPOSITS

The Company has not accepted any fixed deposits from the public under Section 58A of

the Companies Act, 1956,

Shrish Udcaipur Holels & Besoris Pvi. Lid,
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DIRECTORS
There has been no change in the Directors during the financial year 2011-12.

MATERIAL CHANGES SINCE THE CONCLUSION OF THE F EINANCIAL
YEAR

There has been no material change since the conclusion of the Financial Year.

The Statutory Auditors of the Company, M/s 8.5, Kothari Mehta & Co., Chartered
Accountants (Frrm Registration No. 000756N) retire at the ensuing Annual General
Meeting and being eligible have offered themselves for re-appointment. A certificate has
been received from them confirming therein that their appointment, if made, will be
within the limits prescribed under 224(1B) of the Companies Act, 1956,

Your directors recommend their re-appointment as Statutory Auditors.

AUDITORS REPORT

Comments of the Auditors in their Report and the Notes forming part of the Accounts,
are sell explanatory and need no comments.

COMPLIANCE CERTIFICATE

The Compliance Certificate as required in case of your Company u/s 383A of The
Companies Act, 1956 is being attached to this Report.

INSUR.

T'he assets of the Company are adequately insured against the loss of fire and other risks
which were considered necessary by the management.

BIRECTORS RESPONSIBILITY STATEMENT

The Directors of your Company, to the best of their knowledge and belief, confirm the
following :

1) lThat the applicable Accounting Standards have been followed in the
preparation of the Annual Accounts for the year ended on 31% March, 2012,

1) That the accounting policies have been selected and applied consistently and
~ Judgements and estimates have been made that are reasonable and prudent so
as to give a true and fair view of the state of affairs of the Company at the end

of the financial year ended on 31% March, 2012.

111) That proper and sufficient care has been taken for the maintenance of
adequate accounting records in accordance with the provisions of the




Companies Act, 1956, for safeguarding the assets of the Company and for
preventing and detecting fraud and other irre gularities,

V) That the Annual Accounts of the Company for the year ended 31% March,
2012 have been prepared on a going concern basis,

HUMAN RESOURCE

Your Company places great importance on development of its human resources for their
evolution. Special developmental efforts have been initiated to sharpen the knowledge /
skills and customer focus of its committed team of employees at all levels.

Besides, your Company is committed to facilitate the development of a vibrant and
proactive work environment where individual needs and aspirations are not only met but
exceed peyond that. Your Company’s core strength as emerged, is innovation by human
resource in the competitive market.

PARTICULARS OF EMPLOYEES

There was no employee in the Company, in receipt of remuneration in excess of the
amount prescribed under Section 217 (2A) of the Companies Act, 1956 and the
Companies (Particulars of Employees) Rules, 1988 as amended.

PARTICULARS OF CONSERVATION OF ENERGY, ABSORPTION OF
TECHNOLOGY AND FORFEIGN EXCHANGE FARNING AND OUTGO ;

The Company has no activity relating to conservation of energy and technology
absorption during the vear under review.

ACKNOWLEDGEMENT
Your Directors wish to place on record their appreciation to the Bankers, various

agencies / departments of Government and the employees for their continued co-
operation and support.

For and on behalf of the Board of Directors

(2 p »
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(SUSIT KANORIA) (RAJINDER PAUL)
Director Director

Place : New Delhs
Date : 09.05.2012



ORM CIN  : UB5101WB2007PTC112974
E COMPANIES (COMPLIANCE  |f
CERTIFICATE) RUL. Nominal Capital 1 1000 Lacs.

To,
The Members
stristt Udaipur Hotels & Resorts Private Limited

We have examined the registers, records, books and papers of SHRIST] UDAIPUR HOTELS & RESORTS

"

PRIVATE LIMITED (the Company) as required to be maintained under the Companies Act, 19551_ (tha Ac%)

TTT Y

and the rules made there under and also the provisions contained in the Memorandum and Articles of
Association of the Company for the financial year ended on 31° March. 2012 (financial vear). In our ORINIoN
- and to the best of our information and according fo the examinations carried out by us and explanations
furnished to us by the company, its officers and agenis, we certify that in respect of the aforesaid financial
yaar

1. The Company has kept and maintained all registers as stated in Annexure — ‘A’ to this ceritficale,
as per the provisions of the Act and the rules made ihereunder.

N

The Company has filed the forms and retums as stated in Annexure ~ ‘B 10 this ceritficate, with
the Registrar of Companies as prescribed under the Act and the rules made there under.

3. the Company being private limited _ﬁempany nas the minimum prescribed paid-up canital and its
maximum number of members during the financial year, excluding present and past employees,
cia not exceed the prescribed limit and it -

3 nas not invited public to subscribe for its Shares or Debentures ; and
1. has not invited or accepted any deposits from persons other than ts members,
directors or their relatives.

it may be noted that the Company is g subsidiary of a public company because of which it
becomes a public company as per the provision of section 3(1)(iv) though the name of the
Company contains the words private imited’. According the company has minimum prescribed
paid-up capital of Rs. 5 lacs,

4. The Board of Directors duly met Four times on 03"° May, 2011, 31% August 2011,

22 Lecember 2011 and EE}EIEf__?Sﬂamh 2014 in respect of which croper notices were given and the

proceedings were properly recorded and signed including the circular resolutions passed in the
Minutes Book maintained for the pUrpoSes,

The Company did not close its Register of Members.

o

6. The Annual General Meeting for the financia! year ended on 31° March 2011 was held on 06"
September, 2011 after giving due notice to the members of the company and the resolutions
passed thereat were duly recorded in Minutes Book mairtained for the purpose.

7. NG Extra-Ordinary General Meeting was held during the financial year.
™ Contd.. 2
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SHEISTT UDAIPUR HOTELS & RESORTS PRIVATE LIMITED
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The Company has not advanced any loans to its directors or persons or firms or companies
referred to under section 295 of the Act.

The Company has not entered into any contracts falling within the purview of section 297 of the
Act. it may be noted that the Company is a subsidiary of a public company because of which it
becomes a pubiic LOMpany as per the provision of section 3{1)(iv) though the name of the
Company containg the words Pprivate limited”.

The Company has made necessary entries in the register maintained under section 301 of the
Act

As per the information and explanation given and records shown to us as there were no
instances falling within the purview of section 314 of the Act, the Company has not obtained ANy
approvals from the Board of Directors, members and the Central Government as the case may
De.

The Board of Directors of the Company has not issued any duplicate share certificate guring the
year,

ihe Company
nas not alictted/transferred/transmitted any securities during the financial year under scrutiny,

was not required to denosit any amount In a separate Bank account as no dividend was
declared during the financial year.

was not required to post warrant to any members of the Company as no dividend was declared
auring the financial vear.

was not required to transfer any amounts in unpa:id dividend account, application money due
for refund, matured deposits, matured debent res and the interest accrued thereon which have
remained unclaimed for a period of seven years to Investor Education and Protection Fund.

has duly complied with the requirements of section 217 of the Act.

The Board of Directors of the Company is duly constituted and re- appoimntment of Director/s of
the Company was duly made. However there was no appointment of additiona! direciors,
aiternate directors and directors to fill casual vacancy auring the financial yvear under review.

The Company has not appointed any Managing Director/Whole Time Director/Manager during
the financial year.

The Company has not appointed sole-selling agent auring the financial year.

A8 per the information and explanation given and records shown fo us the Gompany was not
required to obtain any approvals of the Centrat Government, Company Law Board, Regionat
Director, Registrar, or such other authorities as may be prescribed under the varioys pProvisions
of the Act,

the Directors have disclpsed their interest in other firms/companies o the Board of Direclors
pursuant o the provisions of the Act and the rules made there under.

The Company has not issued any shares, debentures or other securities during the financial year
under review.

As per the information and expianation given and records shown to us the Company has not
bought back any shares during the financial Vear,

s
P
PEOT
e




SKFP & o, SHRISTT UDAIPUR HOTELS & RESORTS PRIVATE LIMITED
(3)

21 there was no redemption of preference shares/ debentures during the financial vear.

22, There were no {ransactions necessilating the company o keep in abeyance rights {o dividend,
rights shares, and bonus shares pending registration of transfer of shares,

23. As per the information and explanation given and records shown to us the Company has not
mvitedfaccepted any deposits including any unsecured loans falling within the purview of section
584 of the Companies Act during the financial vear.

24, The amount borrowed by the Company during the financial year is within the borrowing Himits of
the Company and necessary resolutions as per secion 293 (1) (d) have been passed in dufy
convened Annual General Meeting of the Company.

25, The Company has not made loans and investments or given guarantees or provided securities 1o
other bodies corporate and consequently no entries have been made in the register kept for this
PUrpose.

28. The Company has not altered the provisions of the Memorandum of Agsociation with respect to
situation of the Company's registered office from one state to another auring the year under
scrutiny.

27 The Company has not altered the provisions of the Memorandum of Association with respect to
the objects of the company during the year under scrutiny.

28. The Company has not altered the provisions of the Memorandum of Association with respect to
name of the Company during the year under scrutiny.

29, The Company has not altered the provisions of the Memocrandum of Association with respect to
share capital of the Company during the vear under SOrutiny.

30. The Company has not altered its Articles of Association curing the financial year,

31, As per the information and explanation given and records shown to us there was no prosecution
initiated against or show cause notice received by the company, during the financial year, for
offences under the Act

32. As per the information and explanation given and records shown fo us the Company has not
received security from its employees during the financial YRAr.

33. As per the information and explanation given and records shown o us the Company has not
constiuted a separate Provident Fund trust for its empicyees as contemplated under section 418
of the Act

'* _:? “" Z(CS Sundeep K. Parashar)
' Frop.
C.P.No. : 8575
Dated: 08.05.2012 M. No. | FCS8138
Place: Dealhi.

contd.. 4
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ANNEXURE — ‘A

Registers as maintained by Shristi Udaipur Hotels & Resorts Private Limited:
statutory Registers:

S. | Name of Register(s) T i -
No. [ Under Section
M iy S — - e ) o e g

1 Register of Members | . CTTERT

2. | Register and Returns T T

| =t GTIM RGNS o I

3 4_ M;r@ui%_?mk of Board Meetings and General Meetings. | 193 |

4. | Register of Directors, Managing Director, Manager & Secretery. | 7303

rrrr 5. *Sﬁ;@ft&r of particuiars of contfracts in whfch D mf::mrs are mareséad T e |

| 6. | Register of Dire D:rggi&rg Sharehm!dmg - [ v
T e e e e i £ B Bt e TS 53 S , I _ ) ;

Other Registoers:
| 1. | Share Transfer Register. o . T T E—
ANNEXURE- ‘B

?ﬁrms and Returns as filed by Shristi Udaipur Hotels & Resoris Private

Limnited with the s
. Companies, during the financial year ending on 31 March, 2012 ¢ Registrar of

L FL LT T .
e e ey r A A N RN Ukl

gy
------- =t ey e r T T T r s

TR . o e
No. | ﬁ‘i@ fﬂemm [ Filed under section For | Date of filing

1. Annual Accounts [ e M SR

' | (Form 23AC XBRL & 23ACA 220 (1 . a

1 | XBRL) (1) F.Y. 2010-11 21/12/2011 |

2. | Annual Return (Form 208) 58 | 06.09.2011 | 03A1/2011 |

3 - Compliance Certficate Pursuant to rule 3(2) of | T - E—

N  (Form-66) Companies(CC) Rules, FOY.2010-41 | 2171002011 |

| S 2001, Section SES@M :

- ‘4, ' Fﬂ}fm 23 ’)93( {ﬁ,} 29?{33({-1) ***** S e 42 e
o o 81(1 A) 06.09.2011 3.{)[(}9;2011

| Form23 293(1)(a), 293(1)(d), | T -

N B BI(IA) 06.08.2011 03/111201+ |

T — = —] ﬁ

*;lﬁ f?grif p:vfsﬁa‘;ﬁé gf:ﬁg}mu?;i by the ﬁﬁ;g;afraf of Companies and thus this form was wbmtt&d agfam afresh,
ging i the nature of an addendum or a ool to provide additional nfor
torm already filed, have not been included in the above {514 g etion or clarfication in faspect of some

For

Campany Se retaries,

W S Surzdaep K. Parashar)
Prop.

CP No., 8575

M. No. [ FCS 6138

Dated: 09.05.2012
, Place : Delht.
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70,

The Members,
Shristi Udaipur Hotels and Resorts Private Limited,
New Delhi

1, We have audited the attached Balance Sheet of Shrigti Udaipur Hotels and
Resorts Private Limited, as at 31™ March, 2012 and the Cash Flow
otatement for the year ended on that date annexed thereto. These financial
statements are the responsibility of the Company's management. Our
responsibility is to express an opinion on these financial statements based on
our-audit. No profit and loss Account has been prepared since the Company is
yel to commence its commercial operations and necessary details as per part
II of Schedule VI of Companies Act, 1956 have been disclosed in Note
Number 27 of the Financial Statements.

2. We conducted our audit in accordance with the auditing standards generally
accepted in India. Those standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial
statements. An audit also includes assessing the gccounting principles used
and significant estimates made by management, as well as evaluating the
overall financial statement presentation. We believe that our audit provides a
reasonable basis for our opinion.

3. As required by the Companies (Auditor's Report) Order, 2003 |as amended by
the Companies (Auditor's Report) (Amendment) Order, 2004] issued by the
Central Government of India in terms of Section 227(4A) of the Companies
Act, 1956, we enclose in the Annexure a statement on the matters specified
In paragraphs 4 & 5 of the said Order.

4, Further to our comments in the Annexure referred to in paragraph 3 above,
we report that:

(i) We have obtained all the information and explanations, which to the
best of our knowledge and belief were necessary for the purposes of
our audit;

(i) In our opinion, proper books of account as required by law have been
Kept by the Company so far as appears from our examination of those
DOOKS; R
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5SS KQUHARI MERTR & €O

(i} The Balance Sheet and Cash Flow Statement deait with by this report
are In agreement with the books of account:

(v} In our opinion, the Balance Sheet and Cash Fiow Statement dealt with
by this report comply with the Accounting Standards referred to in sub-
section {3C) of Section 211 of the Companies Act, 1956 to the extent
applicable;

(v) On the basis of written representations received from the Directors, as
on 31st March 2012 and taken on record by the Board of Directors, we
report that none of the Directors is disqualified as on 31st March 2012
from being appointed as a Director in terms of Clause (g) of sub-
section (1) of section 274 of the Companies ACE, 1956;

(vi) Attention is invited without qualifying to note no. 17 of the Financial
Statements regarding amount incurred so far on the project considered
good and fully recoverable, pending certain clearances from various
authorities and non provision for sub lease rental for the reasons as
explained in the said note.

i) In our opinion and to the best of our information and according to the
explanations given to us, the said accounts give the information
required by the Companies Act, 1956, in the manner <o required and
give a true and fair view in conformity with the accounting principles
generally accepted in India:

(@) In the case of the Balance Sheet, of the state of affairs of the
Company as at 31st March 2012:

(D) In the case of the Cash Flow Statement, of the cash flows for the
year ended on that date,

S
Firm Reg. No.: 000756N _
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Membership No.: 083214

Piace : New Delhi
Date : 9" May, 2012



55 HOTHARI MEHTR & €O

(As referred in paragraph 3 of our report to the members of Shristi Jdaipur
Hotels & Resorts Private Limited on the accounts for the vear ended 315 Mg rch,
2012}

(1) (@) The Company has maintained proper records showing full particulars
inciuding quantitative details and situation of fixed assets.

(b} As explained to us, the management has carried out physicat
verification of its fixed assets during the vear. In our opinion the
frequency of such verification is reasonable having regard to the size of
the company and the nature of its fixed assets. No material
giscrepancies were noticed on such verification as compared to the
pooks of account.

(¢)  There was no disposal of fixed assets during the vear.

(i)~ The company does not hold any inventory. Hence, the provisions of Clause
4(it) (@), (b) & (c) of the Order are not applicable fo the Company.

(i) (a) The Company has not granted any loan, secured or unsecured to
companies, firms or other parties covered in the register maintained
under section 301 of the Companies Act, 1956, Therefore provisions of
Clause 4(iii} (a), (b), (¢) & (d) of the Order are not applicable to the
Company. '

(b)  The Company has not taken any loan, secured or unsecured from

companies, firms or other parties covered in the register maintained
under section 301 of the Companies Act, 1956. Therefore provisions of
Clause 4(ili) (&), (0), (@) & (h) of the Order are not applicable to the
Company.

(V) Inour opinion and according to the information and explanations given to us,
there exists an adequate internal control system commensurate with the size
of the company and the nature of its business with regard to purchases of
fixed assets. During the course of our audit, we have neither come across nor
nave been informed of any continuing failure to correct major weaknesses in
the aforesaid internal control system of the company.

(v)  Inour opinion and according to the information and explanations given to us,
there is no contract or arrangement that needs to be entered into the register
maintained under section 301 of the Companies Act, 1956. Hence, the
provisions of Clause 4(v)(b) of the order are not applicable to the company.




= & HOVHARI MERTR & CO

(Vi)

(xii)

(xiii)

(Xiv)

The Company has not accepted any deposits from the public and
consequently, the directives issued by the Reserve Bank of India and the
provisions of Sections 58A, 58AA and other relevant provisions of the
Companies Act, 1956 and the rules framed there under are not applicable to
the company.

In our opinion, the company has an inhouse internal audit system
commensurate with the size and nature of its business and activities.

According to information and explanations given to us, the Central
Government has not prescribed maintenance of cost records under clause (d)
Of sub section (1) of section 209 of the Companies Act, 1956 as the company
has not commenced operations. Therefore, provisions of Clause 4 (viil) of the
order are not applicable to the company,

(@) The Company, has been generaily  regular  in cepositing  with
appropriate authorities undisputed statutory dues including Provident
Fund, Investor Education and Protection Fund, Employees’ State
Insurance, Income Tax, Sales Tax, Wealth Tax, Service Tax, Custom
buty, Excise Duty, Cess and any other material statutory dues
applicable to it. There were no undisputed amounts payable in arrears
as at 31st March 2012 for a period.of more than six months from the
date they became payable.

(b)  According to the information and explanations given to us, there are no
dues of Income Tax, Sales Tax, Wealth Tax, Service Tax, Custom duty,
Excise duty and Cess, which have not been deposited on account of
any dispute,

>ince the company has not started the commercial bperaﬁ%ﬁm till March 31%,
2012. Hence, the provisions of Clause 4(x) of the Order are not applicable to
the company.

In our opinion and according to the information & explanations given to us,
the company has not defaulted in repayment of dues to a financial institution
or bank. The company has not issued any debentures.

In our opinion and according to the information & explanations given to us,
the company has not granted loans and advances on the basis of security by
way of pledge of shares, debentures and other securities.

the company is not a chit fund or a nidhi / mutual benefit fund / society.,
Hence, the provisions of Clause 4(xiii) of the Order are not applicable to the
company.

In our opinion, the company is not dealing in or trading in shares, securities,
debentures and other investments. Accordingly, the provisions of clause 4(xiv)
of the Order are not applicable to the Company.
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55 ROTHRBIMEHTR & (C

(Xv} As per information and explanations given to us, the company nas not given
any guarantee for any ioan taken by others from banks or financial
institutions.

(xvi}  On the basis of records made available and according to information and
explanations given to us, the company has applied its term loans for the
purposes for which the loans were obtained.

(xvil} According to the information and explanations given to us and on an overall
examination of the Balance Sheet of the company, we report that no funds
raised on short-term basis have been used for long-term investment.

(xvili) According to the information and explanation given to us, during the vear the
company has not made any preferential allotment of shares to parties and
companies covered in the register maintained under section 301 of the
Companies Act, 1956. Therefore, the provisions of Clause 4 (xviii) of the
Order are not applicable to the Company.

(xix) According to the information and explanations given to us, the Company has
not issued any debentures. Therefore, the provisions of Clause 4(xix) of the
Order are not applicable to the Company

(xx) The company is a Private Limited Company, hence could not raise any money
by way of public issue. Accordingly, the provisions of clause 4(xx} of the
Order are not applicable to the Company.

(xxi) Based upon the audit procedure performed for the purpose of reporting the
true and fair view and on the basis of the information and explanations given
by the management, we report that no fraud on or by the company has been
noticed or reported during the course of our audit.

For § § KOTHARY MEHTA & CO.
Chartered Accountants

rartner
Membership No.: 093214

Place : New Delhi
Date : 9" May, 2012



SHRISTIUDAIPUR HOTELS & RESORTS PRIVATE LIVITED

Balance Sheet as at 3ist March 2012

Particulars

L EQUITY & LIABILITIES

{1)zhareholders’ Funds
=hare Capital

{(ZiNon-Current Liahilities
(a) Long term borrowings
{1y ) Other Long term ligbilities
(¢ ) Long term Provisions

(3) Current Liabilities
(a) Other Current liabilities
(b)Y Short term Provisions

Total

i, Assets
(1) Non-current assets
‘a) Fixed assets
({) Tangible assels
(i} Capital work-in-progress
(b} Long term loans and advances

{2} Current assets

(@) Cash and Bank Balances

(b} Short term loans and advances
(¢; Other current assets

Total

NOto
NG,

i 33

L0

i
12
13

The Accompanying Notes are integral part of Financial Statements

As per our report of even date attached
~or 5.8 . Kothart Mehta & Co,

Chartered Accountants
Firm Regn. No. 000756N
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As at 31.03.2012

As at 31,.03.2011

49,500,000 48,500,000

281,517,086 175,408,000

- 1,2h8,244

583,076 608,337

16,731,330 12,902,818
201,852 .

i
T Y TRy

527 573 373,106
193,541,278 198,570,432
153,037,944 78,948,565

1,198,470 1,274 177

114,454 408,443

112,627 101,656

For & on hehalf of the board

e

?ﬁfﬁ%j‘f @ﬁmm&m

(Sujit Kanoria)
Director

Li

(Rajinder Paul)
iirector



SHEISTI UDAIPUR HOTELS & RESORTS PRIVATE LIMITED
Cash Flow Statement for the vear snding Mar 31, 2042
_Amount {in Rs.) Amount {in Rs.)
CurrentYear ~ Previous Year

a et i " e | A A el 1% o

Particulars

T [lamn)

A, CASH FLOW FROM OPERATING ACTIVITIES

Net Profitiil.oss) before Taxation and Extraordinary astivities - .
Agpistments for

Depreciation | 152 517 105,741
interest Expneages 11,878,255 10,148,656
interest income (35,577) (37 2563
Peatiminary Expensges written off I i e, 40,960
Operating Profit Betors Working Capital Changes 11,895 1886 10,259,101
Adustments for
{increase) / Decrease in Long Term Loans & Advances (4,088,375; (433,090)
{Increase) / Decrease in Short Term Loans & Advances 294 B89 (270 447}
{increase} / Decrease in Other Current assets 24,506 -
ircrease / {Decrease) in Other Long Term Liabilities (1,458,224} (£,610.000)
increase / (Decreasea) in Other Currant Liabilities (3. 758,735) (379,119
Increase 7/ (Degrease) in Long Term Provisions (26,261) 258,550
increase ! [Decreass) in Short Term Provisions 201,852 -
WNet Cash From Qperating Activities 3,388,043 8,824,885
&3, CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Fixed Assels (308,884) {228,275
increase n Long term Loanrs & Agvances (70,006,000 .
Capital Work in Progress {34,G70,844) (563,733,453
Change in Fixed Deposits 116,650 .
interest reclived o N -
Net Cash From Investing Activities o (105,167,178) (53,962,728)
C. CASH FLOWS FROM FINANCING ACTIVITIES
Proceedsi{Re-payment) from Long Term Secured Borrowings . -
Proceeds from Long Term Unsecured Loans 113,604,086 81,200 0040
inferes! Paid {11,794 008) (9,648 800}
101,815,078 41551200
3, Net increase! (decrease) in cash and cash equivalents (A+B+C) 35,5843 (6,586,533}
Qpening Cash and cash egquivalents 863,527 6,450,080
Closing Cash and cash squivalenis 899,470 863,527

Nots
1 The above cash flow statement has baen preparad under the ‘Indirect Method' 23 sef out in
Accounting Standerd - 3 on "Cash Flow Statement” issued by the 1ICAL
2 Figuraes in brackets denote cash cutflow

AB per our reptnt of even date atfached

For 8.5.Kotharn Mehta & Co. For Shristi Udaipur Hotels & Resorts Pvt.Ltd,
Charlered Accountants
Firm Regfl. No. 000756N . P -
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pran S COuaRouss M%mém Vs
Ko byt (Sujit Kanoria) (Rajinder Paul)
{ Director Director
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Shristi Udaipur Hotels & Resorts Pvt, Lid.

Motes to Financial Statement

)

i)

A. BACKGROUND AND NATURE OF OPERATIONS

The company was mncorporated on i February, 2007 as promoted by Shristt Urban Infrastructure

Development Ltd. to carry on the business of hotels , motels , resorts , restaurants , shopping
complex, commercial compiex , multiplex ete. and related activities.

.............

ACCOUNTING COXNVENTIONS

The financial statements are prepared under the historical cost convention as a going concern and in
accordance with the relevant disclosure requirements of the Companies Act, 1956 and are consistent
with the generally accepted accounting principlies, Income and expenditure are accounted for on
accrual basis. The financial statements have been prepared to comply in all applicable respects of
mandatory accounting standards as prescribed by Compantes (Accounting Standards) Rules, 2006
under sub-section (3C) of the section 211 of the Companies Act, 1956.

All Assets and Liabilities have been classified as current or non-current as per the company’s normal
operating cycle and other criteria set out in the Schedule VI fo the Companies® Act, 1956. Based on
the nature of services provided and time between the rendering of services and their realization in
cash and cash equivalents, the company has ascertained its operating cycle as 12 months for the
purpose of current and non-current classification of assets and liabilities.

iii) USE OF ESTIMATES

The presentations of financial statements in conformity with the Generally Accepted Accounting
Principles requires estimates and assumptions to be made that affect the reportable amount of assets
and liabilities on the date of financial statements and the reportable amount of revenue and expenses
during the reporting period. Differences between the actual results and estimates are recognized in
the year in which the results are known / materialized.

iv) FIXED ASSETS

V)

a. Fixed Assets are stated at cost of acquisition/ purchase price inclusive of duties, taxes, incidental
expenses, erection/commissioning expenses, interest etc. up to the date the asset is ready for its
intended use.

b. Capital Work in Progress (CWIP) is carried at cost, comprising direct cost and related incidental
expenses and interest on borrowings to the extent attributed to them including capital advances.

MISCELLANEOUS EXPENDITURE
Preliminary Expenses shall be written off in the year, the company commences the commercial
Ovperations.




Shristi Udaipur Hotels & Resorts Pvt, Ltd.

vi) EMPLOYEE BENEFITS
Gratuity and Leave Encashment are provided for on accrual basis computed as per Actuarial
Valuation made at the end of each financial year in accordance with AS-15 (Revised).

vii) LEASES
Assets taken on lease under which, all risks and rewards of ownership are effectively retained by the
lessor are classified as operating lease. Lease payments under operating lease are recognized as
expense on accrual basis in accordance with the respective lease agreements.

viti) TAXATION
a. {urrent Tax
Provision for taxation is ascertained on the basis of assessable profits computed in accordance
with the provision of Income Tax Act, 1961,

b. Deferred Tax
1} Deferred tax is recognized, subiect t¢ the consideration of prudence, as the tax effect of
timing difference between the taxable income and accounting income computed for the
current accounting vear and reversal of earlier years’ timing differences.

11) Deferred tax assets are recognized and carried forward to the extent that there is a reasonable
certainty, except arising from unabsorbed depreciation and carry forward losses which are
recognized to the extent that there is virtual certainty, that sutficient future taxable income
will be available against which such deferred tax assets can be realized.

ix) CASH FLOW STATEMENT
Cash flows are reported using indirect method whereby a profit before tax is adjusted for the effects
of transaction ol non-cash nature and any deferrals or accruals of past or future cash receipts or
payments. The cash flow from operating, mvesting and financing activities of the Company are
segregated.

x} BORROWING COST
Borrowing cost atfributable to the acquisition or construction of qualifying assets is  capitalized as a
part of those assets. Other Borrowing Costs are recognized as an expense in the period to which they
relate,

xi} PROVISIONS, CONTINGENT LIABILITES AND CONTINGENT ASSETS
Provisions mvolving substantial degree of estimation 1n measurement are recognized when there is a
present obligation as a result of past events and it is probable that there will be an outflow of
resources. Liabilities which are material, and whose future outcome cannot be ascertained with
reasonable certainty, are {reated as confingent, and disclosed by way of notes to the accounts.
Contingent Assets are neither recognized nor disclosed in the financial statement.




SHRISTI UDAIPUR HOTELS & RESORTS PRIVATE LIMITED
As at 31.03.2012 As at 31.03.2011
Amount (in Rs.) Amount (in Rs.}

Noter to Financial Statements

Note « 2: Share Capital

Authorized

10,000,000 {Frevious year 10,000,000} eguity shares of Rs.10/4 asch 100000000 108,000,000

lssued, Subscribed & Paid up

4,850,000 {Previous year 4,830,000} equity shares of Rs. 10/ sach fully paid Lip 49 000,000 49 500,000
48,500,060 45,508,000

Shares issued/boughtback during the vear: NIL .

Details of each shargholder holding more than 5% shares

. P _ N

P R B L N L M L T i

R R TS P ST
neid 1 :
____________ ) - SO | IR i SE—
Shrisﬁ Urban infrastructure Development Lid -Holding Company 3,000,000 80.61 3,006,000 60.61 5
i Shristl Housing Development Private Limited- Step up Holding Commpany 1,930,000 39.38 1,250,000 30 23]
Note-3 :Long term borrowings
secured Loan
Term Loan From Finaneia!l institution 75,000,000 75,000 0600
{Gecured by morigage/hypothecations of the project immovabie and moveabls
properties and personal guarantes of Promoter Director)
'U.nseaure.ﬁ- LOan
Loan from Step up Holding Company (interast free) [Refer note 18) LA14017 088 100,408,000
289,017,088 175,408,000
Less: Current maturities of Long term borrowings 7,500,000 o
Total 281,517,086 175,408,000
Terms of Repayment for secured term loar,. ™ e "
Securad Term Loan from HUDCO Is repayable in 43 unequal quarterly
instatiments. instailment 1-4 of Rs. 25,400,000 sach, instaliment 5-8 of s,
50,00,800 each, Instaliment 8-12 of Rs. 75,00,000 sach, Instaliment 13-16 of Rs.
100,00,000 each, Instaliment 17-28 of Rs. 180,000,000 each, installment 20-32 of
Rs. 175.00,000 each, Instaliment 33-43 of Rs. 3,09,81000 each, pavable at the
end of each quarter starting from 31st August 2012 {0 28th February 2023,
interest accrued is payable at the end cach quarter. The current rate of inlersst
of the same is 18 28% {Floating base rate +1%+5.25%.) per annum,
There is no continuing default as on Balance Sheet date in repayment of Loans.
Note- 4 :Qther Long term Liabiities
Sub-tsase rental accrued but not due . 1.258.224
] . 4258224
Waie- 5 'Long term Frovisions
FrOVISIONs
Provision for Leave Encashment 232 430 311,168
Froviston for Sratuity 350,845 208,168
563076 609,337
{Pravious yeer fulf igurss has been gshown as long term ag bifurcation ast made availablo iy the Actisany)
MWote-5.:Other Gurent labilities
Current Matiities of fong term loan 7.500.000 .
Interast Acoured bt nol due on borrowings 1,035,103 G50 B56
Wiher Payabiles
- Sub-lease rental accoruad but not dueg 1,258 224 1. 740 000
- Sub-lease rental accrued & due 2755 000 4 375 060
~ Expenses payabies 1,790,247 3,763,811
- Deposits - Others 1,867,000 1 867 000
- Other Liabliities i 525,781 208,151
L ABT31330 12,902,818
NMaote- 7 :5hort term Pravisions
Hyovisions
Provigion for Leave Engashiment 84 888 ]
Provision for Grafuity 112,864 -
201882 -—




SHRISTI UDAIPUR HOTELS 8 RESORTS PRIVATE LIMITED

Note- 8: Tangible Assets

it ettty o

Computers

Qfﬁce Equipments

Plant & machinery
Molor Vehicia

[Fumiture & Fixtures

| As at March {l Additions ﬂur%r:sg

31, 2011

e e

B A ORI o =i S
Gross Carrying Value

thePeriod

L .
TEET TN T re

:
211,871

116,984

15,7064

150,000

35,036

o g o™, e e B

Ly L

LT EL PP
T

2012

o

o Totai
As 01 31.03.2011

T

Qearecégtion

3%, 2011

L
L e e e

Asat March 31, }UQ to March| For the Feriod | As at

31, 2012

Amount {in Ks)

31, 2012

77 |

67 B16 |

2489
:

78 668
14 386G |

2,189 |

2%, 388

37,685 |

1

148,337

29,240

ety g . Swrlrlal L A0

T As at Mareh

31, 2014

117.984 |
]
37 494 |
13,503

60,996 |

E

102,083 |
15,692 |
82,384 |

32,547 |

ol ey

162,547

106,741

= ey

5
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H
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SHRISTI UDAIPUR HOTELS & RESORTS PRIVATE LIBITED

Note-8 :Capftal Work in Progress (Inciuting pre-operative expenses pending allocation/chargs Ot}

Land & Site Developmaent

ALDIOVals

Architectural Fege & Project Consultancy
Civit Work

FPersonnef Expenses

Adimiristrative Expenses

Finance Cost fNat)

Deprecation

reote-10: Long term foans and advances

Unsecured and Caonsidersd Good

Capital Advance ~- Mobilization Advances to Civil Contractor (Shristi Infrastructure
Weveiopment Corp.itd.-Ullimate Holding Company)

Secutity Deposits

Advance recoverable in cash or in kKind or for value io be recaived

Note 71 :Cash and Bank Balances

TIFEEFrad

oash in hangd
Halances with Banks

B- Otner Bank Balances
Hixed Deposit®

‘includes Rs.3,00,000/- (Pravipus Year: 3,00,000; deposited with UIT Udaipur

Note- 12 :Short term loahs snd advances

Unsecured and Considared Good
Rdvance recoverable in cash or in kKind or for vahie 0 e rersived

Naote- 13 :0ther Current assets

nterest accrued but not due

LECER

e e -

—

g As at March 31,i' As at March 31,
e #032 2011
25,037 408 79,097 408
8,414,485 5,851,808
24,822 552 22,303 719
31,908,023 27,891,790

40 578,583 28,187 539

28 451,58 21,137 838
36,009,318 24, 164 1863

_____ 309,086 156,549
193,841,278 168,570,432

137,230,120

57,230,120

4 852 Q20 4,352 G35
70,854 894 7 568 515
153037844 75645 565
51822 21,278

817 848 842 248
300,000 410,850

. tA9garg 1,274,177
114 454 40383 443
114,454 409,443

_ 112,627 101,656
112,627 101,658




Shristi Udaipur Hotels & Resorts Pvt. Litd.

14. No Profit & Loss A/c has been prepared since the company has not commenced commercial
operations.

15, Capital Commitment
Estimated amount of Capital Commitments remaming fo be executed (Net of advances) -
Rs.1,23,22,84,433/- (Previous Year - 1,30,62,39,218/-).

16. Contingent Liabilities:
Bank Guarantee: Guarantees given by bank on behall of the company amounting to Rs. NIL
(Previous Year — 1,10,650/-)

17. During the [inancial year progress of the project has been slow due to the fact that certain clearances
from various authorities are awaited by the sub-lessors. The management is of the view that the
disruption 1s temporary in nature, the matters will get resolved soon and it will be able to complete
the project at much faster pace; accordingly the full amount incurred so far on the project has been
considered good and fully recoverable, Conseguent upon that no provision has been considered
necessary for sub lease rental w.e.f. 01.09.2010 aggregating to Rs, 1,37.75,000/-, as management
does not consider it as payabie. The management 1s confident that there will be no liability on this
account.

18, Share Application Money of Rs.20,37,12,086/- received up to 305* November 2011 from Shrists
Housing Development Pvt. Lid. (Step-up Holding Company) has been converted into interest free
Long Term unsecured loan.

19. As per the information avatlable with the company, there are no dues to any Micro & Small
enterprise as defined in the Micro, Small and Medium Enterprises Development Act, 2006 as on 31st
March, 2012, Further no interest has been paid during the yvear and pavable as on 31st March, 2012
to such parties.

20, In the opinion of the management, the vaiue on realization of current assets, loans & advances in the
ordinary course of business would not be less than the amount at which they are stated in the
Bealance Sheet and provisions for all known hiabilities has been made.

21, Detail of Capital Work in Progress (including pre-operative expenses) incurred:-

Particulars Current year Previous year
Amount (Rs.) Amount (Rs.)
a. Land & Site Development e 62.66,227/-
Land & Site Development written back (40,60,000/-) -~
b. Approvals 5,62,556/- -
¢. Architectural Fee & Project Consultancy 25,19,333/- 59,91,172/~
d. Civil Work 42,16,233/- 79.25,184/-
¢. Personnel Expenses 1.24.11.,024/- 1,04,51,280/-
.  Administrative Expenses® 73,24,046/- 68,93,473/-
¢. Finance cost {Net) 1,18,45,135/- 1,61,00,476/-
h. Depreciation 1.52.517/- 1,05,741/-
Total 3.49 70, 844/-




Shristi Udaipur Hotels & Resorts Pvi, Lid.

* Include Audit Fee Rs. 25000/~ (Previous Year Rs, 253000/-); and Certification & Other
Charges Ks. 15000/« (Previous Year Rs. 2809/-).

22. Operating Lease
The company has faken office space on cancelable operating lease for a period of 11 months
(renewed for a period of next 11 months), Rs.20,68,450/- for the year has been included in CWIP.
(Previous Year Rs.2,96,000/-). Amount payable during next one year 1s Rs. 17,23,708/- (Previous
vear Nil},

23. Emplovee Benefits
The Company has defined retirement benefit for the benefit of 1ts employees. The provisions made

as per Actuarial valuation.

Disclosures as required by Accounting Standard-15 (Revised) on Employee Benefits in respect of
oratuity and leave encashment are as follows:

a} Net expenses recognized during the vear 2011-12

e e e e B e o L.ttt L S e b B EEREFRRR FEFLS . Ry yy W FAeeY o L R

Particul - 1 Leave Encashment | Gratuity
i (Non-Funded) | (Non-Funded)
. (Rs) _ (Rs) ;
i Uz 2010-11 | 2010-12 |
-Currentservicecost | 14390 | 40849 | 132,476 _
Interestcost 25303 | 20760 | 30467 | |
Expesied rewmonplanassets |~ | - o
- Curtailment cost/(credit) T T - ~
- Settlement cost/(credit) N - T -
- Past Service Cost I R S
| - Actuarial (gain)/loss on abhg%tmn 1,09,797 : ““8{) 664 2.,399 e 2 1,669
Total | 1,49490 | 14228 | 165342 | 1,61,140 |
b) Net Asset/ (Liability) recognized in the Balance Sheet as at 31.03.2012
Particulars Leave Encashment | G}ééﬁﬁ -
(Non-Funded) i (Non-Funded)
________________________ (Rs.) o Rsy
2011-12 | 2010-11 2011-12 | 2010-11
E‘”Pa&egem value of Defined Benefit | 321418 | 3,11,169 |  4,63,510 2,98,168
Obligation D B L
- Fair value of pian assets s - ! -~ -
- Funded status [Surplus/(Deficit)] | (3,21, M) O (3,11,169) | (4.63.510) | (2,98, 168)
| ~Lnremgmmd Past Service Costs | = E - - - 4'%““ """"""""
- Estimated Net asset/(liability) | (3,21,418) = (3.11,169) | (4,63.510) | (2,98,168)
éﬁ _recognized in balance sheet I %m _ - |
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¢) Change in the obligation for the year ended 31.03.2612

rbr - man

Particulars | Leave Encashment Gratuity |
| (Non-Funded) | (Mon-Funded) ;
| CRs) L Rsy ]
20112 [ 200011 | 2011-12 2010-11
- Present value of Defined Benefit | 3.11,169 | 2.08.044 | 2,98,168 142,743
Obligation as at the beginning of | ]
_theyear (01.04.2011) R B T
| - Interest cost 25303 1 20769 30467 | 17.636
- Past service cost - T T I
- - Current service cost 14,390 j 40,849 1.3 1476 ] 21,835 |
- - Curtailment QOW{@ fidﬂi} """"" i - wi - - I m?
et 5555 5emeeee et oo e e e . o
§ Setﬂemant GQSU(C redzt} ol | -~ == e |
- Benefits paid (1.39241) | 39,157y | - (3,716)
,_ALM‘%I'IQI (ga‘m /loss on obhgaﬁ&ﬁ Léﬁg,??ﬁ m‘ 80.664 2.399 21,669 |
- Present value of Defined Benefit | 321418 | 3,101,160 | 4.63.510 298,167
Obligation as at the end of the | | |
_year(31.03.2012) ,, B .,, i ]
d) Changes in fair value of Plan Assets
Farticulars T LeaveBneashment ] Gratuity
(Non-Funded) 5 (Non-Funded) |
_— wﬁ%} _ L _ {Ks) f
*- | | 2011-12 | 2010-11 | 2011-12 | 2010-11 l
- Plan asset at the beginning of the SR - % - |
,,,,, year S | o .
- Expccted return of plan assets f - - : .- ]
- Actual company cmtmbun oﬂs """"""" 139241 | 39,157 __; T 5776
. Emplﬂyﬁe cmmzbz,nmn o { I - T |
- - Acturial Gam/L{:}SS on Piaﬁ Ass;is ] - i% - I L N
- Benefits paid - (1,39.241) | (39, 157) - - (5.716)
: Plan assets 2! the end of the ye&i -] - | — -
et T S ' e ,.,_l ]
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e} Principal actuarial assumption

A L

aaa X TR it

Pyt

fr—Frfrf

Sl R B
e ~.:t_t1x§"~.-' f’?'-f*ﬁ,
\"‘.h‘u. 1,...,1'

ey

 Particulars Leave Encashment | Gratuity |
| o . - -
-, {Non-Funded) (Non-Funded)
| o (Rsg ~ By
- 2011-12 q{ 2010-11 2011-12 | 2010-11 |
- Discount  rate  per  annum | 8.00% % 8.00% 18.00% | 8.00%
_compound b b *
L - Rate of increase in Salaries 5 009, | 5 0z 5 00% 5 07 g
L - Rate of return on plan assets 0% 0% - 0% 0% |
e S . IS S B e o
- Ixpected  Average remaining | 17.20 19.06 i 17.20 19.06 |
working lives of employees | ' ; |
| (years) = _ L .
In view of the management, eligibility for sick leave is msignificant based on the past experience;
hence no provision in this regard has been considered necessary.
24. Related Party Transaetion
As per Accounting Standard 18, the company’s related parties transactions are disclosed below:
a.  List of Related parties & relationships where control exists:
(1) Holding Company
Snristi Urban Infrastructure Development Limited (since incorporation)
(2) Smpwaﬁg} Holding Company _ _
Shristi Housing Development Private Limited (Formerly Shrivasa Infra Private Limited)
(w.e.f 01.04.2010)
(3) Ultimate Holding Company
Shristi Infrastructure Development Corporation Limited (since mcorporation)
b.  Related party & relationship with whom transactions have taken piace during the year
(1) Investing party of the Holding Company of the reporting enterprise
Housing & Urban Development Corporation Limited (since mcorporation)
¢.  Transaction with Related Parties
et OO e o att S —— e — —
. j Name of the | Relationship | Nature  of Expenses | Current year | Previous a
Neo., | Party = | Amount (Rs.) Year (Rs)
_ B R i e E—— A il SA) A
o Shrists Housing | Step up ¢ Long Term unsecured loan 17,18,67,086/- 1 4.21.50,000/-
' Development | Holding - Reimbursement of Expenses 82,903/« |




....... f T I f = o e %Twm S
| { | Closing Balance: ;
| g :  Long Term unsecured loan - 21,40,17,086/- | 427 0, 000/-
L s e | Reimbursement of | Expenses NEL?f 82,903/- %
2. | Shristi - Ultimate ' Payment for Contract %-fw 59,59,125/- 1 1.30,16.166/-
? ' Infrastructure | Holding _Mobilization advance given | 7,00,00,000/- | NIL -
[ ' Development | Company losing Balance: | o
'zl . Corporation Ltd. | - Long Term unsecured loan - 3,82,58,000/-
f | | | Mobilization Advance given | 13,72,30,120/- - 6,72,30,120/-
A S o lonstruction Work NIL ) 19,23,757/- |
3 Housing & Urban f investing Interest on Loan - 1,18,78,255/- 01,98 800/- |
| Development - Party - Closing Balance:- | | f
| Corporation | | Secured Loan ! 7,50,00,600/- | 7,50,00,000/ |
3 | Limited o T N e ;

77 Ran K-bubla,
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25, Earning per Share
In view of no profit & loss statement for the period the calculation of EPS is not applicable.

26. Since the company has not started the commercial operation till March 31, 2012: hence the company
cannot calculate deferred tax in accordance with Accounting Standard 27 “Accounting for Taxes on
Income.” and Segment Reporting in accordance with Accounting Standard 17 is not applicable.

7. Additional information pursuant to the provisions of paras 3, 4 C and 4 D of Part [1 of Schedule VI
to the companies Act, 1956 (to the extent applicable):

Particulars Current Yeay Previous Year
travelling Expenses R8.57,266/- Rs.12,35,350/-

28. These Financial Statements comprising the Balance Sheet and Notes have been prepared in
accordance with Revised Schedule VI which has been made applicable for the financial year
commencing on or after 1™ April 2011, vide MCA s notification no.8.0 653(E) dated 30" March
2011.

29. Previous vear fipures have been regrouped/recast/rearranged wherever necessary to conform to this
year’s Classification.

30. Note no. 1 to 30 form an integral part of the financial statements.

As per our report of even date attached

For 5.5, Kothari Mehta & Co. For & on behalf of the board

Chartered Accountants

FirprReg. No;:000756N e 1
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.. (Sujit Kanoria) (Rajinder Paul)

Partner Director Director

Dated: G, M@E Auid
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