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Before the National Company Law Tribunal
Kolkata Bench
Company Application No.516 of 2017
In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)
And
In the Matter of :

GJS Hotels Limited, a Company incorporated under the Companies Act, 1956 and being a Company within the
meaning of the Act, having its registered office at Hyatt Regency Kolkata, JA-1, Sector-lll, Salt Lake City,
Kolkata 700 098 in the State of West Bengal. (CIN U55101WB2002PLC160608; PAN AACCG7683A)

And

Asian Hotels (East) Limited, a Company incorporated under the Companies Act, 1956 and being a Company
within the meaning of the Act having its registered office at Hyatt Regency Kolkata, JA-1, Sector-11l, Salt Lake
City, Kolkata 700 098 in the State of West Bengal. (CIN L15122WB2007PLC162762; PAN AACCV4634N)

1. GJS Hotels Limited
2. Asian Hotels (East) Limited
..... Applicants
NOTICE CONVENING MEETING OF UNSECURED CREDITORS

To,
The Unsecured Creditors of
Asian Hotels (East) Limited

NOTICE is hereby given that by an order dated 21* December, 2017 as modified by an order dated 4" January, 2018, the Hon'ble National
Company Law Tribunal, Kolkata Bench (“Tribunal”) has directed a meeting, inter alia, of the Unsecured Creditors of Asian Hotels (East) Limited,
the Applicant No.2 above named ("AHEL"), to be held for the purpose of their considering, and if thought fit, approving, with or without
modification, the proposed Scheme of Arrangement between GJS Hotels Limited, being the Applicant Company No.1 above named (hereinafter
referred to as "GJSHL"), the said AHEL, the Applicant Company No.2 above named and Robust Hotels Private Limited (hereinafter referred to as
"RHPL") and their respective shareholders (“Scheme”).

In pursuance of the said order and as directed therein, further notice is hereby given that a meeting of the Unsecured Creditors of AHEL will
be held at Hyatt Regency Kolkata, JA-1, Sector-I1l, Salt Lake City, Kolkata 700 098 on Wednesday, the 21* day of February, 2018 at 1:00 P.M. to
consider, and if thought fit, to pass the following resolution for approval of the Scheme by requisite majority as prescribed under Section 230(1)
read with Section 232(1) of the Companies Act, 2013:-

"RESOLVED THAT pursuant to Section 230 of the Companies Act, 2013, the Scheme of Arrangement between GJS Hotels Limited, Asian
Hotels (East) Limited and Robust Hotels Private Limited, and their respective shareholders presented in Company Application (CAA)
No0.516/KB/2017 filed jointly by GJS Hotels Limited and Asian Hotels (East) Limited before the Hon'ble National Company Law Tribunal,
Kolkata Bench (“Tribunal”), be and is hereby approved.

RESOLVED FURTHER THAT the Board of Directors of Asian Hotels (East) Limited (hereinafter referred to as the “Board” which term shall
be deemed to mean and include one or more Committee(s) constituted by the Board or any other person authorized by it to exercise its
power including the powers conferred by this resolution) be and is hereby authorized to do all such acts, deeds, matters and things, as it
may, in its absolute discretion deem requisite, desirable, appropriate or necessary to give effect to the above resolution and effectively
implement the arrangement embodied in the Scheme and to accept such modifications, amendments, limitations and/or conditions, if any,
which may be required and/or imposed by the Hon'ble Tribunal or its appellate authority(ies) / while sanctioning the arrangement embodied
inthe Scheme or by any authorities under law, or as may be required for the purpose of resolving any questions or doubts or difficulties that
may arise in giving effect to the Scheme of Arrangement, as the Board may deem fitand proper.”

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

The aforesaid resolution for approval of the Scheme shall, if passed by a majority in number representing three-fourths in value of all
Unsecured Creditors of AHEL casting their votes, as aforesaid, shall be deemed to have been duly passed on the date of the said meeting (i.e. 21*
February, 2018) of the Unsecured Creditors of AHEL under Section 230(1) read with Section 232(1) of the Companies Act, 2013.
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The Hon'ble Tribunal has appointed Mr. Ravi S. Asopa, Advocate to be the Chairperson of the said meeting of the Unsecured Creditors of
AHEL and Mr. Siddhartha Murarka, Practising Company Secretary, to be the Scrutinizer for the said meeting.

A copy of each of the said Scheme of Arrangement, form of proxy, attendance slip and the Explanatory Statement under Section 230(3)
read with Section 232(2) of the Companies Act, 2013 along with all annexures to such statement, are enclosed herewith. A copy of this notice and
the accompanying documents are also placed on the website of AHEL viz.www.ahleast.com.

The value of the unsecured creditors shall be considered as on 30" December, 2017 for the purpose of the meeting of the said creditors of
AHEL in terms of the said order of the Hon'ble Tribunal. This notice is being dispatched accordingly to all the unsecured creditors of AHEL whose
names are appearing in the records of AHEL as on 30" December, 2017.

In terms of the said order of the Hon'ble Tribunal, the Scrutinizer shall submit his report on the voting to the Chairperson within 3 days of the
conclusion of the meeting and the Chairperson shall declare the results of the meeting after submission of such report to him. The results shall be
announced by the Chairperson accordingly on or before 24" February 2018 upon receipt of Scrutinizer's reports and the same shall be displayed
on the website of the Applicant Company No.2 (https://www.ahleast.com) and on the website of Karvy Computershare Private Limited (‘'Karvy”)
(https://evoting.karvy.com). The said results shall also be published in The Business Standard (English Newspaper) and Ek Din (Bengali
Newspaper).

The abovementioned Scheme of Arrangement, if approved at the aforesaid meeting, will be subject to the subsequent approval of the
Hon'ble Tribunal.

Sd/-

Dated this 16th day of January, 2018. Ravi S. Asopa
Chairperson appointed for the Meeting

Drawn on behalf of Applicants by
Sd/-

(Aniket Agarwal)

Advocate for the Applicants
Khaitan & Co, Advocates
1B, Old Post Office Street
Kolkata 700 001

Notes for meeting of unsecured creditors of AHEL.:

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

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

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

4)  This Notice of the Tribunal convened Meeting of unsecured creditors of AHEL is also displayed / posted on the website of AHEL at
www.ahleast.com and on the website of Karvy https://evoting.karvy.com.

5)  Voting rights shall be reckoned on the value of the Unsecured Creditors as on 30" December, 2017 being the date fixed in this regard by the
Hon'ble Tribunal.

6)  The Scrutinizer will submit his report to the Chairperson of the Meeting upon scrutiny of voting by the Unsecured Creditors within 3 days of
the conclusion of the meeting and the Chairperson shall declare the results of the meeting after submission of such report to him. The
results will be posted on the website of AHEL at www.ahleast.com and on Karvy https://evoting.karvy.com, as well as on the notice board of
AHEL at its registered office. The said results shall also be published in The Business Standard (English Newspaper) and Ek Din (Bengali
Newspaper).

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




Before the National Company Law Tribunal
Kolkata Bench
Company Application No.516 of 2017
In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)
And
In the Matter of :

GJS Hotels Limited, a Company incorporated under the Companies Act, 1956 and being a Company within the
meaning of the Act, having its registered office at Hyatt Regency Kolkata, JA-1, Sector-lll, Salt Lake City,
Kolkata 700 098 in the State of West Bengal. (CIN U55101WB2002PLC160608; PAN AACCG7683A)

And

Asian Hotels (East) Limited, a Company incorporated under the Companies Act, 1956 and being a Company
within the meaning of the Act having its registered office at Hyatt Regency Kolkata, JA-1, Sector-11l, Salt Lake
City, Kolkata 700 098 in the State of West Bengal. (CIN L15122WB2007PLC162762; PAN AACCV4634N)

1. GJS Hotels Limited
2. Asian Hotels (East) Limited
..... Applicants

Explanatory Statement under Section 230(3) read with Section 232(2) of the Companies Act, 2013.

Meeting for the Scheme of Arrangement

This is a Statement accompanying the respective Notices convening meetings of Equity Shareholders and Unsecured Creditors of Asian
Hotels (East) Limited, being the Applicant Company No.2 above named (hereinafter referred to as “AHEL”) for the purpose of their
considering and if thought fit, approving, with or without modification, the proposed Scheme of Arrangement between GJS Hotels Limited,
being the Applicant Company No.1 above named (hereinafter referred to as "GJSHL"), the said AHEL, being the Applicant Company No.2
above named and Robust Hotels Private Limited (hereinafter referred to as "RHPL") and their respective shareholders whereby and
whereunder itis proposed to (1) reconstruct GJSHL and AHEL by demerger of the Demerged Undertaking of GISHL (including investment
in RHPL) to AHEL and (2) reorganise and convert the outstanding 43,00,000, 12% Cumulative Redeemable Preference Shares of Rs.100/-
each of RHPL (“Specified Preference Shares”) and 1,55,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/-
each of RHPL (“Specified Debentures”) into Equity Shares of RHPL, in the manner and on the terms and conditions stated in the said
Scheme of Arrangement. The salient features of the Scheme of Arrangement are given in paragraph 5 of this Statement. The detailed terms
of the arrangement will appear from the enclosed draft of the Scheme.

Date, time and venue of Meeting

Pursuantto an order dated 21* December, 2017 as modified by an order dated 4" January, 2018 , passed by the Hon'ble National Company
Law Tribunal, Kolkata Bench (“Tribunal”) in Company Application No. (CAA) No.516/KB of 2017, separate meetings of the Equity
Shareholders and Unsecured Creditors of AHEL will be held for the purpose of their considering and if thought fit approving of, with or
without modification(s), the said Scheme of Arrangement at Hyatt Regency Kolkata, JA-1, Sector-1ll, Salt Lake City, Kolkata 700 098 on
Wednesday, the 21 day of February, 2018 at 11:00 a.m. and 1:00 p.m. respectively.

Rationale and benefits

The circumstances which justify and/or have necessitated the said Scheme of Arrangement and the benefits of the same are, inter alia, as
follows:-

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

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

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

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

The demerger will resultin appropriate combination and consolidation of the investment business (Demerged Undertaking) of GJSHL
with the investment business of AHEL. Such combined and consolidated investment business in AHEL will be managed and pursued
more advantageously and effectively in AHEL.

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

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

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

Background of the Companies

A.

Particulars of the Applicant No.1 (GJSHL)

i GJS Hotels Limited (GJSHL) was incorporated on the 9" day of December, 2002 under the provisions of the Companies Act,
1956 as a Company limited by shares. GJSHL is a company within the meaning of the Companies Act, 2013. GJSHL, is
registered with the Registrar of Companies, West Bengal having CIN U55101WB2002PLC160608. Its PAN Number with the
Income Tax Department is AACCG7683A. The email id of GIJSHL is saumen.chatterjee@ahleast.com. During the last five
years, there has been no change in the name, registered office and objects of GISHL. GJSHL is an unlisted Company.

ii.  The main objects of GJSHL as contained in Clause Il of the Memorandum of Association amongst others include undertaking
and carrying on the business of hotels, motels, resorts, restaurants cafe, tavern, beer house, refreshment room, boarding and
lodging house keepers, licensed victuallers, inns, wine, beer and spirit merchants, brewers, merchants importers and
manufacturers of aerated mineral and artificial waters and other drinks, importers and dealers of all kinds of foods and food
stuffs, vegetarian and non-vegetarian natural or synthetic, purveyors, caters for public amusement, coach, cab carriage, and
motor car and proprietors of clubs, baths shopping commercial arcades beauty parlours laundries, libraries, grounds and place
of amusement, health, beauty and recreation sport or otherwise; acquiring, purchasing, altering, repairing, upholding,
maintaining, furnishing, land buildings, immoveable properties for the purpose of hotels, motels, resorts, restaurants, club
house, holiday inns, tourist homes, cottages, shopping arcades, commercial and trading activities; managing existing hotels,
motels, resorts, restaurants and to plan build furnish, equip, decorate and set up independently and/or in collaboration with
other hoteliers either Indian or foreigners new hotels, motels, resorts, restaurants and to carry on the business as proprietors,
managers consultants of hotels, motels, restaurants, canteen, cafeteria, travellers, lodging, guest houses and place for the
purpose of providing boarding and lodging in India and abroad on a management contract or otherwise, on a franchise
arrangement or otherwise; and dealing with or acting as an investor by way of acquiring, holding, selling, buying, transferring,
subscribing any shares, bonds, stocks, or any other securities, of any kind, issued by or guaranteed by any government, public
body, authority, state, sovereign, commissioners, trusts, provincial, municipal body, or otherwise, whether in India or elsewhere
and to act as guarantors, financers, underwrites, and to lend money or deal with money, either with interest or without interest to
such individuals, firms, body corporate, and institutions and upon such terms and conditions as the Company may deem
expedient but not amounting to banking business as defined under the Banking Regulations Act, 1949.

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

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

v.  The latest annual accounts of AHELhas been audited for the financial year ended on March 31, 2017. In accordance with the
listing regulations, AHEL has prepared its financial statements (unaudited) as on 30" September, 2017, a copy whereof is
included in Annexure “ES-1" attached hereto. Further, in accordance with the listing regulations, AHEL has also published its
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B.

Vi.

financial results for the quarter and half year ended 30" September, 2017 in the prescribed format. AHEL has not issued any
debentures. The following summary extracted from the said financial statements as at 30" September, 2017 indicates the

financial position of AHEL as on the said date as follows:-

Particulars

Amount in Rupees

A.  Paidup Share Capital

10,96,10,000

B. Reservesand Surplus

1,37,57,25,812

Net Shareholders Fund (A+B)

1,48,53,35,812

C. Assets

Non-CurrentAssets

4,71,40,69,615

CurrentAssets 31,11,367
Total (C) 4,71,71,80,982
D. Liabilities

Non-Current Liabilities
Current Liabilities

3,23,18,45,170

Total (D)

3,23,18,45,170

Excess of Assets over Liabilities (C—D)

1,48,53,35,812

Subsequent to the date of the aforesaid unaudited financial statements, i.e., 30" September, 2017, there has been no
substantial change in the financial position of GJSHL excepting those arising or resulting from the usual course of business.

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

Sl. No. Name Category Address
Directors:
1. Umesh Saraf Non Independent Director WB — 120, Greater Kailash, Part — II,
New Delhi — 110 048
2. Padam Kumar Khaitan Independent Director 3, Queens Park, Kolkata — 700 019
Basab Chakraborty Independent Director 5E, Beltala Road, Bhowanipur,
Kolkata — 700 026
4. Pawan Kumar Kakarania Independent Director 1/1A, Hari Pal Lane, Kolkata — 700 006
Promoters:
1. Asian Hotels (East) Limited | Promoter Group Hyatt Regency Kolkata, JA-1, Sector — 3
Salt Lake City, Kolkata — 700 098

Particulars of the Applicant No.2 (AHEL)

The applicant No.2, Asian Hotels (East) Limited(*AHEL”) was incorporated on the 8" day of January, 2007 under the provisions
of the Companies Act, 1956 as a Private Company limited by shares by the name and style of “Vardhman Hotels Private
Limited'. With effect from 28" July, 2007. AHEL was converted into a Public Company with the name and style 'Vardhaman
Hotels Limited'. Further, the name of Vardhaman Hotels Limited changed to its present one, i.e., 'Asian Hotels (East) Limited'
with effect from 16" February, 2010. AHEL is a company within the meaning of the Companies Act, 2013. AHEL, is registered
with the Registrar of Companies, West Bengal having CIN L15122WB2007PLC162762. Its PAN Number with the Income Tax
Department is AACCV4634N. The email address of AHEL is investorrelations@ahleast.com. During the last five years, there
has been no change in the name, registered office and objects of AHEL. The equity shares of AHEL are listed on the BSE
Limited (BSE) and The National Stock Exchange of India Limited (NSE).

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

AHEL is a well established hospitality company engaged primarily in the business of running the "Hyatt Regency' hotel at Salt
Lake in Kolkata. In addition, AHEL holds and is engaged in the business of investing in shares and securities of other bodies
corporate on both, a short term basis (current investments) and long term basis (non-current investments). AHEL also has
substantial interests in the hospitality business through its subsidiaries, being GJSHL which is a direct and wholly owned
(100%) subsidiary of AHEL and RHPL which is a subsidiary of GJSHL.

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

V. The latest annual accounts of AHELhas been audited for the financial year ended on March 31, 2017. In accordance with the
listing regulations, AHEL has prepared its financial statements (unaudited) as on 30" September, 2017, a copy whereof is
included in Annexure “ES-1" attached hereto. Further, in accordance with the listing regulations, AHEL has also published its
financial results for the quarter and half year ended 30" September, 2017 in the prescribed format. AHEL has not issued any
debentures. The following summary extracted from the said financial statements as at 30" September, 2017 indicates the
financial position of AHEL as on the said date as follows:-

Particulars Amount in Rupees
A. Paid up Share Capital 11,52,77,970
B. Reserves and Surplus 8,76,91,96,724
Net Shareholders Fund (A+B) 8,88,44,74,694
C. Assets
Non Current Assets 4,99,35,06,669
Current Assets 4,24,62,10,909
Total (C) 9,23,97,17,577
D. Liabilities
Non Current Liabilities 12,26,83,892
Current Liabilities 23,25,58,992
Total (D) 35,52,42,884
Excess of Assets over Liabilities (C — D) 8,88,44,74,693
Subsequent to the date of the aforesaid financial statements, i.e., 30" September, 2017, there has been no substantial change
in the financial position of AHEL excepting those arising or resulting from the usual course of business.
vi.  The details of Directors and Promoters of AHEL along with their addresses are mentioned herein below:
Sl. No. Name Category Address
Directors:
Radhe Shyam Saraf Non Indpendent Chairman Flat D20/G Caine Mansion, 80-88 Caine Road, Hong Kong
2. Arun Kumar Saraf Joint Managing Director Western Express Highway, Santacruz (E), Mumbai — 400 055
3. Umesh Saraf Joint Managing Director WB — 120, Greater Kailash, Part — II, New Delhi — 110 048
4. Amol Chandra Chakrabortti Independent Director 22/2A, Gora Chand Road, Kolkata — 700 014
5. Padam Kumar Khaitan Independent Director 3, Queens Park, Kolkata — 700 019
6. Rama Shankar Jhawar Independent Director 29/13, Ballygunge Park, Kolkata — 700 019
7. Rita Bhimani Independent Director 12/4 Sunny Park Apartments, 6 Sunny Park,
Kolkata — 700 019
Promoters:
1. Saraf Industries Limited Promoter Group IFS Court, Twenty Eight, Cybercity, Ebene, Mauritius
2. Radhe Shyam Saraf Promoter Flat D20/G Caine Mansion, 80-88 Caine Road, Hong Kong
3. Ratna Saraf Promoter Flat D20/G Caine Mansion, 80-88 Caine Road, Hong Kong
4. Umesh Saraf Promoter WB — 120, Greater Kailash, Part — II, New Delhi — 110 048
5. Arun Kumar Saraf Promoter Western Express Highway, Santacruz (E), Mumbai — 400 055




C.

Particulars of RHPL

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

The main objects of RHPL as contained in Clause Ill of the Memorandum of Association amongst others include carrying on the
business of constructing, building, erecting, acquiring, purchasing, establishing, administrating, managing, running or in any
manner and in all respects dealing in hotels and lodging houses of every kind and description, including all conveniences,
amenities and facilities relating or adjunct thereto and to carry on the business of hotel, restaurant, refreshment rooms, beauty
parlour, souvenir shop, café, coffee pubs, roadhouse, motel, holiday camp, holiday resorts, country clubs, caravan site, and
apartment house keepers, entertainment malls, multiplexes and to let out on contract conference halls, Dancing halls, Marriage
halls, convention centres; carrying on the business as proprietors of restaurant, hotel refreshment and tea rooms, cafes and
milk and snack bars, tavern, beer house and lodging-house keepers, licensed victuallers, wine, beer and spirit merchants,
brewers, malsters, distillers, importers and manufacturers of aerated, mineral and artificial waters and other drinks, and as
caterers and as contractors in all their respective branches and to buy, sell, import, export, and produce or deal/trade in
groceries, confectionaries, food products, wines, spirits, and beverages of all kinds; promoting and developing tourism and
develop sports and other allied activities specially to cater to the taste of foreign national and to act as business consultants and
advisors for technical, engineering, marketing, financing and management assignments in relation to hospitality industry for
tourists both for residents and foreign nationals.

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

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

The latest annual accounts of RHPL have been audited for the financial year ended on March 31, 2017. RHPL has since also
prepared its financial statements as on 30" September, 2017, a copy whereof is included in Annexure “ES-1” attached hereto.
RHPL has notissued any debentures. The following summary extracted from the said financial statements as at 30" September,
2017 indicates the financial position of RHPL as on the said date as follows:-

Particulars Amount in Rupees
A.  Paid up Share Capital 1,54,17,38,290
B. Reserves and Surplus 1,50,77,61,612
Net Shareholders Fund (A+B) 3,04,94,99,902
C. Assets
Non Current Assets 5,95,56,35,878
Current Assets 16,52,87,004
Total (C) 6,12,09,22,882
D. Liabilities
Non Current Liabilities 2,55,93,00,529
Current Liabilities 51,21,22,452
Total (D) 3,07,14,22,981
Excess of Assets over Liabilities (C — D) 3,04,94,99,901

Subsequent to the date of the aforesaid financial statements, i.e., 30th September, 2017, there has been no substantial change in the
financial position of RHPL excepting those arising or resulting from the usual course of business.
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vi.  Thedetails of Directors and Promoters of RHPL along with their addresses are mentioned herein below:-
Sl. No. Name Category Address
Directors:
1. Umesh Saraf Non Independent Director WB — 120, Greater Kailash, Part — I, New Delhi — 110 048
2. Arun Kumar Saraf Non Independent Director Western Express Highway, Santacruz (E), Mumbai — 400 055
3. Varun Saraf Non Independent Director 6" Floor, Grand Hyatt Residencies, Vakola, Santacruz (East),
Mumbai — 400 055
4. Avali Srinivasan Non Independent Director 5, Bethel Chedda Nagar, Mumbai — 400 089
Pawan Kumar Kakarania Independent Director 1/1A, Hari Pal Lane, Kolkata — 700 006
Soumya Saha Independent Director 29, Prasana Kumar Tagore Street, Kolkata — 700 006
Promoters:
1. Gjs Hotels Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector — I, Salt Lake City,
Kolkata — 700 098
2. Asian Hotels (East) Limited Promoter Group Hyatt Regency Kolkata, JA-1, Sector — IlIl, Salt Lake City,
Kolkata — 700 098

SALIENT FEATURES OF THE SCHEME

The salient features of the Scheme are, inter alia, as follows:-

)
(B)

©

()

(E)

The Scheme shall be operative from the Appointed Date, i.e. the close of business hours on the 31* day of March, 2016.
Interms of Clause 20 of the Scheme, the same is conditional upon and subject to:

l. Approval of the Scheme by the requisite majorities of the shareholders of GJSHL, AHEL and RHPL and such other classes of
persons, if any, as may be directed by the Hon'ble Benches of NCLT at Kolkata and Chennai pursuant to Section 230 of the
Companies Act, 2013 (“the Act”). In so far as approval of shareholders of AHEL, as aforesaid, is concerned, it is clarified that in
terms of paragraphs I(A)9(a) and 1(A)9(b) of Annexure | of the SEBI Circular No. CIR/CFD/CMD/16/2015 dated 30" November,
2015, the Scheme shall be acted upon only if the votes cast by the public shareholders of AHEL in favour of the Scheme are
more than the number of votes cast by them against it;

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

Accordingly, the Scheme although operative from the Appointed Date shall become effective on the Effective Date, being the date or
last of the dates on which all the statutory approvals and sanctions are obtained and certified copies of the order of the Hon'ble
Benches of NCLT at Kolkata and Chennai sanctioning the Scheme are filed with the Registrar of Companies. It is clarified that the
Scheme was also made subject to approval of the Stock Exchanges where the equity shares of AHEL is listed in terms of the SEBI
Circular No. CIR/CFD/CMD/16/2015 dated 30" November 2015. The said Stock Exchanges have since already given their
Observation letter to AHEL as stated in paragraph 15 hereinafter.

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

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

Demerger of Demerged Undertaking of GJSHL to AHEL

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

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

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

Vii.

Viii.

Xi.

Xii.

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

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

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

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

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

In the books of AHEL, the said difference between the book value of the assets and liabilities of the Demerged Undertaking of
Rs.2,32,88,33,185/- shall be adjusted in Business Reconstruction Reserves. The value of the investment of AHEL in the Equity
Share Capital of GJSHL shall stand reduced from Rs.2,34,63,65,000/- to Rs.3,92,04,730/- consequent to the demerger and
cancellation of Equity Shares of GIJSHL, as aforesaid. Such reduction in value of investment shall be accounted for by adjusting
the same against the Business Reconstruction Reserves account in the books of AHEL. After giving effect to the accounting, as
aforesaid, the net credit amount of Rs.2,16,72,915/- lying in the Business Reconstruction Reserve shall be adjusted against the
General Reserve Account of AHEL.

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

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

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

(F) Reorganisation of Share Capital and Debentures of RHPL

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

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

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

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

Vii.

Viii.

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

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

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

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

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

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

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

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

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

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

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

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

Note: The above details are the salient features of the Scheme. The shareholders and creditors are requested to read the
entire text of the Scheme annexed hereto to get fully acquainted with the provisions thereof.

6. Board approvals

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

Name of Director Voted in favour/against/did not participate or vote
Padam Kumar Khaitan Voted in favour

Pawan Kumar Kakarania Voted in favour

Umesh Saraf Did not Participate

Note — Mr. Basab Chakraborty was appointed as an Additional Director of the Company w.e.f. 2" March, 2017 and then regularised as an
Independent Director w.e.f. 28" July, 2017.
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ii. The Board of Directors of AHEL has at its Board Meeting held on 10" February 2017 by resolution passed unanimously approved the

Scheme, as detailed below :

Name of Director

Voted in favour/against/did not participate or vote

Padam Kumar Khaitan

Voted in favour

Rama Shankar Jhawar

Voted in favour

Amol Chandra Chakrabortti

Voted in favour

Rita Bhimani

Voted in favour

Umesh Saraf

Did not Participate

Arun Kumar Saraf

Did not Participate

Radhe Shyam Saraf

Did not Participate .

Scheme, as detailed below :

ii.  The Board of Directors of RHPL has at its Board Meeting held on 10" February 2017 by resolution passed unanimously approved the

Name of Director

Voted in favour/against/did not participate or vote

Avali Srinivasan

Voted in favour

Pawan Kakarania

Voted in favour

Soumya Saha

\oted in favour

Arun Kumar Saraf

Did not Participate

Umesh Saraf

Did not Participate

Varun Saraf

Leave of Absence was granted

7. Relationship between GJSHL, AHEL and RHPL

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

In GISHL In AHEL In RHPL
Equity Shares Equity Shares Equity Shares 12% Preference 1% Preference
Shares (CRPS) Shares (CCPS)
by GIJSHL Nil Nil 12,41,63,829 Nil Nil
(80.53%)
by AHEL 1,09,61,000 Nil 3,00,10,000 43,00,000 Nil
(100%) (19.47%) (100%)
by RHPL Nil Nil Nil Nil Nil
Total cross-holdings 1,09,61,000 Nil 15,41,73,829 43,00,000 Nil
(100%) (100%) (100%)
Total Shares issued by
the Companies 1,09,61,000 1,15,27,797 15,41,73,829 43,00,000 Nil
(100%) (100%) (100%) (100%)

10.

As apparent from the aforesaid table, GJSHL is a wholly owned (100%) subsidiary of AHEL while RHPL is80.53% subsidiary of GJSHL.
Thus, RHPL is also a step down subsidiary of AHEL. All the Equity and Preference Shares of RHPL are held by and between AHEL and
GJSHL,.

Effect of Scheme on stakeholders.

The effect of the Scheme on the shareholders, creditors, debenture holders, employees, directors, key managerial personnel, promoter
and non-promoter shareholders is given in the attached report (Annexure “ES-2"") adopted by the respective Board of Directors of the
Applicants at their meetings held on 7" November, 2017 pursuant to the provisions of Section 232(2) of the Companies Act, 2013. There will
be no adverse effect on account of the Scheme on the said persons. The Scheme is proposed for the advantage of all concerned, including
the said persons.

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

The shareholdings of the Directors and Key Managerial Personnel (“‘KMP”) of the GJSHL, AHEL and RHPL and their relatives is set out in
Annexure “ES-3” attached herewith. Save as aforesaid none of the Directors, KMPs and their relatives have any concern or interest in the
Scheme of Arrangement. Since all the Equity Shares of GJISHL are held by AHEL and AHEL cannot issue any shares to itself, no shares
whatsoever shall be issued by AHEL in consideration of the demerger.

No investigation proceedings

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

i The respective amounts due to unsecured creditors, as on 30" September, 2017 are as follows:-

Sl.No. Name of Company Amountin Rupees
1. GJS Hotels Limited 3,23,18,44,800
2. Asian Hotels (East) Limited 4,35,68,117
3. Robust Hotels Private Limited 1,82,23,67,715

ii.  The Scheme embodies the arrangement between GJSHL, AHEL and RHPL and their respective shareholders. No change in value or
terms or any compromise or arrangement is proposed under the Scheme with any of the creditors of GJSHL or AHEL. The Scheme is
an internal restructuring exercise and there would be no change in control or management of the enterprises as such under the
Scheme. AHEL and GJSHL each have a substantial excess of assets over liabilities. Upon the Scheme coming into effect, AHEL and
GJSHL would continue to have a substantial excess of assets over liabilities and be in a position to meet their liabilities, as and when
they accrue and in the ordinary course of business. The creditors of the GIJSHL, AHEL and RHPL are not affected adversely in any
manner by the Scheme. On the contrary, the Scheme will inure to their benefit and is in their interest. The Scheme does not involve
any debt restructuring and therefore the requirement to disclose details of capital restructuring is not applicable.

12. Valuation reportand Fairness Opinion

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

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

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

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

Based on the examination of the draft Scheme of Arrangement and the Valuation Report of M/s NSBP & Co. dated 02 February, 2017,
the proposed share entitlement ratio as recommended by the valuer for conversion of 12% Cumulative Redeemable Preference
Shares (“CRPS”) and 0.1% Unsecured Redeemable Non-Convertible Debentures (“Unsecured NCD") of Robust Hotels Private
Limited, as under pursuantto proposed scheme of arrangement is fair.
A. Fair value of Equity Share of RHPL Rs.20/- per share.
B. Fair Value of Preference Shares and Debentures and Recommended fair Share Entitlement Ratio:

Particulars Value Number of Value per Unit Equity Share

(In Rs. Crores) Units Entitlement
(per 100 units)

12% Cumulative Redeemable

Preference Shares of RHPL 64.10 43,00,000 149.06 745

0.1% Unsecured Redeemable

Non-Convertible Debentures of RHPL 100.62 2,05,00,000 49.09 245

13. Shareholding pattern
A. The pre/post-shareholding pattern of AHEL is as follows:-
Pre Arrangement AHEL Post Arrangement AHEL
Category No. of Equity % No. of Equity %
Shares Shares
(A) Shareholding of Promoter & Promoter group
1) Indian
[€)) Individuals/Hindu undivided Family 33,463 0.29 33,463 0.29
(b) Central Government/State Government(s) 0 0 0 0
(c) Financial Institutions/Banks 0 0 0 0
(d) Any Other (specify): 0 0 0 0
Bodies Corporate 0 0 0 0
Sub-Total (A)(1) 33,463 0.29 33,463 0.29
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Pre Arrangement AHEL Post Arrangement AHEL
Category No. of Equity % No. of Equity %
Shares Shares
(2) Foreign
(a) Individuals (Non-Resident Individuals/
Foreign Individuals) 39,02,027 33.85 39,02,027 33.85
(b) Government 0 0 0 0
(c) Institutions 0 0 0 0
(d) Foreign Portfolio Investor 0 0 0 0
(e) Any Other (specify)
Bodies Corporate 36,30,630 31.49 36,30,630 31.49
Sub-Total (A)(2) 75,32,657 65.34 75,32,657 65.34
Total Shareholding of Promoter and Promoter
Group (A)=(A)(1)+(A)(2) 75,66,120 65.63 75,66,120 65.63
(B) Public Shareholding
(1) Institutions
(a) Mutual Funds / UTI 425 0 425 0
(b) Venture Capital Funds 0 0 0 0
(c) Alternate Investment Funds 0 0 0 0
(d) Foreign Venture Capital Investors 0 0 0 0
(e) Foreign Portfolio Investors 3,314 0.03 3,314 0.03
() Financial Institutions / Banks 6,55,899 5.69 6,55,899 5.69
(9) Insurance Companies 6,18,434 5.36 6,18,434 5.36
(h) Provident Funds / Pension Funds 0 0 0 0
0) Any Other (specify) FCB 38,803 0.34 38,803 0.34
Foreign Institutional Investors 0 0 0 0
Sub Total (B)(1) 13,16,875 11.42 13,16,875 11.42
2) Central Government / State Government(s) /
President of India 0 0 0 0
Sub Total (B)(2) 0 0 0 0
3) Non-Institutions
(a) Individuals
i. Individual shareholders holding nominal share
capital upto Rs.2 lakhs 10,49,193 9.10 10,49,193 9.10
ii.Individual shareholders holding nominal share
capital in excess of Rs.2 lakhs 2,51,202 2.18 2,51,202 2.18
(b) NBFCs registered with RBI 242 0 242 0
(c) Employee Trusts 0 0 0 0
(d) Overseas Depositories (holding DRs)
(balancing figure) 0 0 0 0
(e) Any Other (specify)
Bodies Corporate 11,32,310 9.82 11,32,310 9.82
Clearing Member 1,259 0.01 1,259 0.01
Non Resident Individual 1,13,366 0.98 1,13,366 0.98
Non Resident Indian Non Repatriable 23,722 0.21 23,722 0.21
HUF 0 0 0 0
Domestic Corporate Unclaimed Shares Account 0 0 0 0
Trusts 10 0 10 0
Foreign National 0 0 0 0
IEPF 73,498 0.64 73,498 0.64
Sub Total (B)(3) 26,44,802 22.94 26,44,802 22.94
Total Public Shareholding (B)=(B)(1)+(B)(2)+(B)(3) 39,61,677 34.37 39,61,677 34.37
© Shareholding of Non Promoter -
Non Public shareholder
(1) Custodian / DR Holder 0 0 0 0
2) Employee Benefit Trust (under SEBI (Share based
Employee Benefit) Regulations, 2014) 0 0 0 0
Total Non Promoter - Non Public
Shareholding (C)=(C)(1)+(C)(2) 0 0 0 0
TOTAL (A) + (B) + (C) 1,15,27,797 100 1,15,27,797 100
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B. PreandPostArrangementshareholding pattern of GJSHL:-

The entire existing Issued, Subscribed and Paid up Share Capital of GJSHL of Rs.10,96,10,000/-divided into 1,09,61,000 Equity
Shares of Rs.10/- each fully paid is held by AHEL and its nominees. Accordingly, all (100%) shares of GJSHL are held by its said
promoter (AHEL). Since all the Equity Shares are held by AHEL itself and AHEL cannot issue any shares to itself, no shares
whatsoever shall be issued by AHEL in consideration of the demerger and hence there will be no change in the shareholding pattern
of GIJSHL.

C. PreandPostArrangement shareholding pattern of RHPL.

i Pre-Shareholding Pattern

SI. No. Shareholder Name Type No. of Shares % of holding

1. GJS Hotels Limited Equity Shares 12,41,63,829 80.53

2. Asian Hotels (East) Limited Equity Shares 3,00,10,000 19.47

3. Asian Hotels (East) Limited 12% Cumulative Redeemable

Preference Shares of Rs. 100/- each 43,00,000 100

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

ii. Post-Shareholding Pattern

Sl. No. Shareholder Name Type No. of Shares % of holding
1. Asian Hotels (East) Limited Equity Shares 22,41,83,829 100
D. Pre/postArrangement capital structure of GJSHL, AHEL and RHPL.
The pre-Arrangement capital structure of GJSHL, AHEL and RHPL is given in paragraphs 4.A(iv), 4.B(iv) and 4.C(iv) above. There will
be no change in the capital structure of GJSHL and AHEL consequent to the Scheme. The post arrangement capital structure of RHPL
will be as follows:-
Class of Shares — Equity Shares Authorised Capital Issued Capital Subscribed Capital Paid up Capital
Number of equity shares 22,41,83,830 22,41,83,829 22,41,83,829 22,41,83,829
Nominal value per share (in rupees) 10 10 10 10
Total amount of equity shares (in rupees) 224,18,38,300 224,18,38,290 224,18,38,290 224,18,38,290
14. Auditors Certificate of conformity of accounting treatment in the Scheme with Accounting Standards
The Auditors of the Applicants have by their respective certificates confirmed that the accounting treatment in the said Scheme is in
conformity with the accounting standards prescribed under Section 133 of the Companies Act, 2013.
15. Approvals and intimations in relation to the Scheme

i GJSHL and RHPL are unlisted Companies while AHEL is a listed Company. The equity shares of AHEL are listed on BSE Limited
(“BSE”) and The National Stock Exchange of India Limited (“NSE”). Pursuant to the SEBI Circular No. CIR/CFD/DIL/8/2013 dated 30"
November, 2015, (“the Circular”) AHEL duly filed the Scheme with the said Stock Exchanges on 10" March, 2017. Apart from the
same, AHEL has also submitted the Report of its Audit Committee on the Scheme and various other documents to the stock
exchanges and also displayed the same on its website and addressed all queries on the said documents. The Complaints Report
required to be filed in terms of the said Circular was also filed by AHEL, a copy whereof is attached as Annexure “ES-6" hereto. BSE
and NSE by their respective letters dated 18" May, 2017 and 23" May, 2017 have since confirmed that they have 'no adverse
observation' onthe Scheme pursuant to the said SEBI Circular. Copies of the said observation letters are attached as Annexure “ES-
7" hereto.

ii. Further, the Applicants confirm that notice in the prescribed form is also being served on all Authorities in terms of the Order of the
Hon'ble Tribunal dated 21* December, 2017 as modified by an order dated 4" January, 2018 along with copy of this notice, Scheme
and other documents accompanying the same.

16. Inspection of Documents

In addition to the documents annexed hereto, the following documents will be open for inspection at the Registered Office of GJSHL and
AHEL on any working day, (between 11:00 A.M. to 01:00 P.M.) except Saturdays, Sundays and Public Holidays prior to the date of the

meeting:

A.  Copies of the order dated 21* December, 2017 and 4" January, 2018 passed by the National Company Law Tribunal, Kolkata Bench
in Company Application (CAA) No.516/KB/2017;

B. Memorandaand Articles of Association of GJSHL, AHEL and RHPL;
Annual Financial Statements of GJSHL, AHEL and RHPL for the financial year ended 31* March, 2017

D. Financial results of AHEL for the quarter and half year ended 30" September, 2017 submitted to the Stock Exchanges in the

prescribed format.
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E. Certificates of the Auditors of the Applicants confirming the accounting treatment under the Scheme; and
Register of Shareholding of Directors' and Key Managerial Personnel of the Applicants and their relatives of GJSHL and AHEL ;

G. Allother documents displayed on the AHEL's website in terms of the SEBI Circular dated 30" September, 2015, including Report of
the Audit Committee of AHEL.

Sd/-

Dated this 16 day of January, 2018. (Ravi S. Asopa)
Chairperson appointed for the Meeting

Drawn on behalf of Applicants by

Sd/-

(Aniket Agarwal)

Advocate for the Applicants
Khaitan & Co, Advocates
1B, Old Post Office Street
Kolkata 700 001
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SCHEME OF ARRANGEMENT
(Pursuant to Section 230 of the Companies Act, 2013)
BETWEEN
GJS HOTELS LIMITED
AND
ASIAN HOTELS (EAST) LIMITED
AND
ROBUST HOTELS PRIVATE LIMITED
AND
THEIR RESPECTIVE SHAREHOLDERS

FOR

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

AND

REORGANISATION OF SHARE CAPITAL AND DEBENTURES OF ROBUST HOTELS PRIVATE LIMITED

PART |

(Preliminary)

Definitions:

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

Vi.

Vii.

“Act” means the CompaniesAct, 2013 or any statutory modifications or re-enactment thereof.
“NCLT” means the Hon'ble National Company Law Tribunal.

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

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

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

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

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

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

(b) alldebts, liabilities, duties and obligations of GJSHL in relation to the Demerged Undertaking, including liabilities on account of
secured loans, unsecured loans and sundry creditors, bonus, gratuity, service tax and other taxation and contingent liabilities of
GJSHL pertaining to the Demerged Undertaking; and
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2.2

(c) allemployees of GISHL engaged in orin relation to the Demerged Undertaking.

viii. "Effective Date" means the date or last of the dates on which all the requisite approvals and sanction to the Scheme are obtained and
certified copies of the order of the Hon'ble Benches of NCLT at Kolkata and Chennai sanctioning the Scheme are filed with the

Registrar of Companies by GJSHL, AHEL and RHPL.

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

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

Share Capital:

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

GJSHL:

Authorised Share Capital:
1,40,00,000 Equity Shares of Rs.10/- each

Issued, Subscribed and Paid up Share Capital:
1,09,61,000 Equity Shares of Rs.10/- each fully paid up

AHEL:

Authorised Share Capital:
8,90,00,000 Equity Shares of Rs.10/- each
10,00,000 Preference Shares of Rs.10/- each

Issued, Subscribed and Paid up Share Capital:

1,15,27,797 Equity Shares of Rs.10/- each fully paid up
RHPL:

Authorised Share Capital:

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

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

Issued, Subscribed and Paid up Share Capital:

9,39,42,769 Equity Shares of Rs.10/- each
43,00,000 12% Cumulative Redeemable

Preference Shares of Rs.100/- each (“CRPS”)
89,64,623 1% Compulsorily Convertible

Preference Shares of Rs.10/- each (“CCPS”)

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

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

10,96,10,000/-

(Rs.)
89,00,00,000/-
1,00,00,000/-

90,00,00,000/-

11,52,77,970/-

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

152,00,00,000/-

93,94,27,690/-

43,00,00,000/-

8,96,46,230/-

145,90,73,920/-

In GISHL In AHEL In RHPL
Equity Equity Equity 12% Preference | 1% Preference
Shares Shares Shares Shares (CRPS) | Shares (CCPS)
by GJSHL Nil Nil 6,39,32,769 Nil 89,64,623
(68.06%) (100%)
by AHEL 1,09,61,000 Nil 3,00,10,000 43,00,000 Nil
(100%) (31.94%) (100%)
by RHPL Nil Nil Nil Nil Nil
Total cross-holdings 1,09,61,000 Nil 9,39,42,769 43,00,000 89,64,623
(100%) (100%) (100%) (100%)
Total Shares issued by the 1,09,61,000 1,15,27,797 9,39,42,769 43,00,000 89,64,623
Companies (100%) (100%) (100%) (100%) (100%)

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

and GJSHL, as aforesaid.
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2.3

4.2

4.3

In addition to the above, AHEL had also given a loan (short term borrowing) of Rs.373.14 crores to GJSHL and GJSHL had subscribed to
and held 2,05,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of Rs.100/- each issued by RHPL as on the Appointed
Date. It is clarified that 50,00,000 Debentures out of the said 2,05,00,000 0.1% Unsecured Cumulative Non-Convertible Debentures of
Rs.100/- each issued by RHPL have since been redeemed by RHPL on 27" September, 2016. It is further clarified that the terms applicable
to 89,64,623 1% Cumulative Redeemable Optionally Convertible Preference Shares of Rs.10/- each issued earlier by RHPL were varied
on 1% October 2016 to make the said Preference Shares convertible compulsorily. Such Compulsorily Convertible Preference Shares of
Rs.10/- each will stand converted into Equity Shares accordingly before 31* March, 2017 in accordance with their terms.

Objects and Reasons:

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

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

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

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

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

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

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

PART I

(Demerger of Demerged Undertaking of GJSHL to AHEL)
Transfer of Demerged Undertaking of GJSHL:

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

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

In respect of such of the assets of the Demerged Undertaking other than those referred to in Clause 4.2 above, the same shall, be
transferred to and vested in and/or be deemed to be transferred to and vested in AHEL pursuant to an order passed under the provisions of
Section 232 of the Act.
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4.4

4.5

4.6

4.7

4.8

8.1

8.2

8.3

9.1

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

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

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

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

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

Legal Proceedings:

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

Contracts and Deeds:

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

Saving of Concluded Transactions:

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

Employees:
On and from the Effective Date:

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

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

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

Business in trust for AHEL:
With effect from the Appointed Date and upto and including the Effective Date:

GJSHL undertakes to carry on the business of the Demerged Undertaking in the ordinary course of business and GJSHL shall be deemed
to have carried on and to be carrying on all business and activities relating to the Demerged Undertaking for and on account of and in trust
forAHEL.
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13.

14.
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14.2

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

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

Noissue of Shares:

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

Accounting:

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

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

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

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

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

Post Scheme conduct of business:

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

Remaining Business:

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

PART Il
(Reorganisation of Share Capital and Debentures of RHPL)

Appropriation to Equity Share Capital

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

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

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

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

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

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

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

Conversion to Equity Share Capital

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

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

Accounting

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

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

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

PART IV

(General/ Miscellaneous Provisions)
Applications:

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

Approvals and Modifications:

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

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

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

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

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

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

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

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

Costs, Charges and Expenses:

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

Residual Provisions:

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

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

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

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

The demerger and transfer and vesting of the Demerged Undertaking of GJSHL to AHEL under this Scheme has been proposed in
compliance with the provisions of Section 2(19AA) of the Income-Tax Act, 1961. If any terms or provisions of the Scheme are found or
interpreted to be inconsistent with the provisions of the said Section at a later date, including resulting from an amendment of law or for any
other reason whatsoever, the provisions of the said Section of the Income-tax Act shall prevail and the Scheme shall stand modified to the
extent determined necessary to comply with the said Section. Such modification will however not affect the other parts of the Scheme.
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Statement of Assets and Liabilities of Demerged Undertaking as on March 31, 2016

Schedule |

Assets
Fixed Assets
Long term loans & advances

Other non-current assets

Investments

Current Assets, Loans and Advances

Inventories

Trade receivables

Cash and Bank Balances

Loans & Advances

Advance to Hotel division

Other Current & Non- Current Assets
Net Current Assets

Total Assets

Current Liabilities & Provisions
Short term borrowings from AHEL
Trade payables

Other Current Liabilities

Short-term provisions

Non-Current Liabilities

Long Term provisions

Total Liabilities

Rs. in Lakhs

602,32,42,553

75,034
2,18,500
3,49,11,362

18,45,000

6,06,02,92,449

373,14,18,600

26,212

14,452

373,14,59,264

Net Asset (Credit)

2,32,88,33,185
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SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT Annexure "ES-1"

ASIAN HOTELS (EAST) LIMITED
CIN: LI5122WE2007PLCLE2762

BALANCE SHEET FOR THE HALF YEAR ENDED 30TH SEFTEMIBER, 2017

Amauni in
" As at Asat
o Mok 30.08.2017 31.03.2047
ASSETS
{1} Moo - ewrrent assets
ia] Proparty, plant and equipment i 1,131,180,254 1,161,792,199
(o] Capital work in progress 3 3,473,387 0,450
{o) Financial assets
[i} Tnwastmants E 3, 750,B23,010 3FT3,B67 363
{I] Gther financlal assets 4 11,457,025 11,557,025
{d] Incore tax assets {net) & 91,572,387 B5,501 434
{e] Othermon«current asssts B - 274,879
4,993 506,559 5,033,053,350
(2] Corrant assets
13] Inventorles 7 2B,622,31% 26,365,280
ik Financial assels
(it Inwestments 3 €21,200,4955 664,048,733
(i} Trade receivables 8 75,023,210 57,612,270
[izi) Cash and cash aguivalents 9 27,233,268 45,585,412
{iv) Loans 10 3,428,07 1,775 3,764,005,075
[wh Dther financial assets 4 24,569 803 26,136,487
e} Other cureent 2ssels ] 41,280,075 25,748,700
A, B6,210,909 4,113,503 563
Total Assets 5,230,717,577 5,146,967,313
ECILNTY AND LIABILITIES
ECANTY
18] Equity share capital 11 115,377,970 115,277,970
{by Other equity iz &,765,196,724 8,770,056,829
&, 884,474,654 #,385,334,509
LIABILITIES
{1) Nen-current liabalities
[a} Finzncizl llablities
{§l Other financizl Nabilltles 13 1,539,000 1,574,000
[b) Provisions 14 21,057,126 19,877,612
(o] Deferred tax Eabilities {net) 15 100,087,766 102,166,952
122,683,392 15,618,564
(2} Currenk liabikities
{a) Flnanchal liabllities
{1 Trade payabiss 16 114,875,168 85,352,522
i) Other financial lizbikties 13 15,218,047 19,494,024
(2] Prowisions 14 3,091,254 3,001,294
[} Othercurrent liabilities 7 98,774,483 30,E21, 100
231,558,992 R =7 )
Total Equity & Liabilities 9,238, 717,577 8, 14G6,567,313

Place : Kolkata
Date : 7th November, 2017

For and on behalf of the Beard of Directors

Sd /-
Urnesh Saraf
Jaint Managing Dlrector{fHM: 00017955}

5d/f-

tlmal X Jhunjhunwala
CFO & vien President- Corporate Finance
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ASIAN HOTELS (EAST) LIMITED
CIN: L15122WEB2007PLCL62762

STATEMENT OF PROFIT AND LOS5 FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

Amount in
Halfyear ended Year ended 31.03.2017
Particulars Note 30.03.2017
I Rewerue from operalions 158 . 461,409,438 983,179,371
Il Otkerincomea 19 31,513 248 R7,977,684
Il Total Income 492,922,686 1,071,107 055
¥ Expenses
Consumptlon of provisions, beverages, smokes & others 20 61,326,842 132,022 585
Emaloyae baneflts experses 21 95,260,356 200,292,418
Finance cost 22 - 5,005,323
Depreciation and amaortization expenses < 31,553,376 063,779,181
Other expenses 23 229,327 6509 467,489,558
Total expenses 417 468,154 268,589,595
W Profitf {loss) before exceptional items and tax 75,454,302 202,517,460
Wl Exeeptlonal items - 33,623,719
Wil Profit / (loss) before tax 75,454,502 68893741
Will Tax expense
(1) Current tax 21,666,222 52,331,041
(2} Deferred wx (2,073, 186) [12,189,423)
[3) MAT Credit = :
(4) Tax for earlleryears - (526,826}
1% Profit f (loss) for the period 55,867 166 129,578,043
X Other comprehensive income
A () Ttems that will not be reclassifled to profit or loss
Remeasuremen: of defined benefit izbility - 124, B36]
Equity Instruments through other comprehensive income (28,978,410} 22,806,801
{ii) Income tex relating to iterms that will - 8,543
not be reclassified to prafit or loss
B ([} Items that will be reclassified to profit or lass - -
{ii) Incone Lex relating to iems hal will be a i
reclassified to praflt or loss
[28,978,410) 22,790,658
¥l Total comprehensive iIncome for the pertod 26 889 056 152,368,706
¥l Eamings per equity share
(1) Easic 4 55 1128
(2] Diluted 4,85 11.28

Place : Kolkata
Date : 7th November, 2017

For and on behalf of the Board of Directors

Sdjf-
Umesh Saraf
Joint Managing Director|{DIN: Q001 7925)

Sd/-

Bimal K Ihunjhunwala
CFD & Vice President- Corperate Finaonce

26




AU pizsadind -Juspisine B n F 47
wymsunigfuryr ¥ 18wy

g

ASESLTON D sy S mgy quing
S el

-'ns

BARHENLT  RIER A R R MO PRy

/702 I9QWIBAON U1/ & 8leq
e1ey|0y : 99e|d

PEO‘FLYTREE T30'REZ [EERnE] BOT BGE LTF 00T - S5 ES'E19'S LBREEFE'EELE OLFLEE'STT LFIZ"EDNE 18 5
- - - - = . = FIATR) [RELRT 0 FirngsIEg. 3o
| [l U BEERT) - - - = 130 AR URIRLSL) Ay
= . - - - - HE |0 23l LT TR R H I N ST I R R TR LR HTEE )
(a6 Ee) - - 1LEETE . w3 LA p desnd 50
(#5540 sz s : & IFBT SRR, - Paap
TR - - - - T ERES - Pt au oy o
ATO7 "0 wiar paoum Jeokyey ol 0y Aehe o) s8UBL
GOE'PEETEE's TaN'ERT TEEBIREIT BOTUEE' LT H'on‘2 - SESTESSTSS GETTER'TILY R STT LIOEETE 18 5y
& X - = a a DoODOD'ST I LeOs T - SIS ) EAIUES S [RURSEIRN 100
YES'ERATRE : SESTTE'TCT GEAECTEET 5 1L 1 T8 1 LKL E R,
06 RIS TS LY [Extg -4y ] (UpEEST B = = SRIRUS |0 UONTIRINES U0 [0 BAIIR EIPGNA 1 Ay
TOE'INA"EE * TCE'E0R'TT - * - - [0 Al i R L) ANk
=TI [ErT9Tl r 3 = o - ey g s YA ()| TR ARG PRGYEp 0 pas e sy |
lsrgsa'el - - - - 1B33T59%] 21 PUApIp A1es0dacD)
I CER'ET) = = = 5 IDECTEEZT FaaplaLy
TR RRT - = = 2P BSETT = poLEd A Ay qynag)
[ozeoiT'Te) [oee'getel JBEIB U D3| EHIED SARE
FETET'EE OPE'ZFTTE 2= ay) Bupng 3055 SR
ITCZ '[E yameyy papua aead aly o) Hinds i 3Bueys
STERAN SRR T IS R TIT nna'nan‘e IR ATTRAE 20N 055 Tk EYE L QSFSOFBTT FIOEE 10 2 5y
Bl ElL
Auedwog sy po siappoy | SAIELAYE I FRTHTEAE LTRSS el LIN DM LUR LU
s oy i pan andsal |Byjdey =2"___ﬁwmu R ARIRER TRATURT s RE puIEEy |egdas s
Jaznba ey §0 susy AIG  SusWRASY] Anbg I IR S
WAIGEILY B S U LRI S ) wigilareg u.m.u...__.!__.__wtp_
L

LTOZ "WIBWI LIS HLOE OHINT HVIA FTVH JHL HOS ALINDI NI SIDNYHD S0 LNIWILYLS

THLTOTIMLOOTIMETTSTY SIS
{ELIWIT L5V STALOH NSy

27




J3EELPE - ETETLOE 5L9°86E JT0Z B0NOE 18 5Y
- - - - SUOIINPaQ]
LEG'TRE'E = TLLwLOE CET'BOE SuDfppY
05+'06 2 2 5706 (IO EDTEIE SY
6.5 TSZ'9T = & 6LSTEZ'0T suonINpa(g
= - - = SUSIHPRY
GEOZHEST - - ﬂqmm_mﬁmﬁ 8T0Z'E0 1018 5V
el Saunixld % sdnyuing juswdinby g jued Auipjing SiejnIUEd

U Ty SSIHODOHC NI HHOM TWLIdVD 2
vSTOBT'TEL'T 99E'z08 ’ LEB'DEL'LT 0B0'TS028 TSE'TSG'E9L 6IBTY0'L9T -LT0E60°0E 18 5y
GAT'Z6L TITT ¥ET'696 FLTES'LT SEV0ZEFOT FORTTRTLL BLE'TFO'L9T LIQTEQTE IR SY
#2018 1@N

TEZ PBO'GEG EEE'EBE'B DEE'TIR'EPT 6TS LI0'FYS DEE'DLL'SET - LT0Z°6G0NDE 32 5Y
EGFELT n # EEWELT = 7 sjesodsig
SLE'ESSTE 290°49T BOE'OTE BSE'S0L'TE EVTDER L = Jeah syy Joy ey
BFEBOL 06 COzZeTI'g TR0°'TS0'ERT- FoT'5E5'TZ5 [EFTDA'RTE - ITOFEQTTE 18 5%
606659 'ETT o BSE'ZS0T 055'909'90T = = sesodsig
T8T'64L"E9 FEZ'EEE B56'575'T TT8'550st JETOSZ9T - Jzak ayy Jog aEaeyD
9098596 THO'ERS' L 8055 V9T E0E"9Lb'TES 059°059ETE s aT0Z'b0'T0 32 8Y
uopepaadag

SEE'FOT'0L0'E Bat'SET'6 LZTERT LST 619'611'929 TEE'EZL000°T  GTB'ZH0'L9T LT0Z'E0°0E 1B 5Y
tTe'78T = - ¥Z9'E8T - l s|esodsig
95056 - 895509 PE5'0VE - - sunHppPY
JPSaRY AT BRESRT'R 657 'RRS'IOT BFO'SSE'5E9 TEC'EZL'000'T GIR'ZPDL9T LTOZ E0TE R 5Y
9/0'7E6'THT - 066200°8T DR0'PZ6'ETT . - s|esodsig
TESLELL % ZER'EIO'E SISZL6'E TEZ'90LT - SUoiNppY
ZFO'TOLE0T'E G2F'SET'G ITH'BPS 28T LI/ L06"SkE 00T TO656 618 ZF0'I0T 8T0T PO TO 12 SY
[ 3502 38) y70|g $5045

|e3oL SHNYIA SRS F aanywng  uswd|nbg g jueld Juip|ing pUE] PIOyaseEdy SIEjn3e

Ly Loy LWIWSINDI F LNYd ‘ALd3408d T

£102'60'0F GIANIT HILHVYND JHL 04 ANY LV SV SINIWILVLS TYIONYNI4 3HL O1 SILON

2942914 Z00ZIMZZTSTT INID
a3 Liwi (1Sv3) STILOH NYISY

28




ASIAN HOTELS [EAST) LIMITED
CIN: L15122WE2007PLCL62762

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

3. INVESTMENTS Aumaunt it
Nem - current
Parthoulars As at 30.05.2027 As at 31.03.2017
Unguorted
Imeestrment In Equity Shaces carred at cost
| nvestrvent @ equily shares of subsiciary - G5 Hotels Limited
1,961,000 [aredous year: £0,961,000) equity shares of 10/- each fully pald up 2,346,365, 000 1,346,365,000
Envestment iy equity shares of subsiciary - Robust Hatels Private Limited
20,010,000 {previous year: 20,010,000] equity shares of 10/ ezch lully paid up Ba0,175,000 303,175,000
Irvestrient 19 mquity shares of subsiciary - Regeney Convention Cantre & Hatels Lmimzd
53,652 [previous yoar; 91,652 equity shares of 10/ 2ach fully pald up 57,501,724 257,201,734
2,504,441,734 2.904,441,724
Investment in Preference Shares camied at amertised st
Investment i1 preference shares of subsidiary - Robust Hat=ls Pvt. Led.
4,300,000 (previces year: 4,300,000] 12% cumaulative redeemable 555,374,060 615,374,060
preference shares of 100 f-each fully paid up
615,374,060 £15,374,060
Ouoted
Investment cerisd at FTOD
Investmant In egquity shares of Atian Holele [(Wast] Limited
524,438 {previous year: 458,377} equity shares of 20y~ each fully paid up BRO0T.032 104,051,579
Irvestment carried at amortized cost
Inwestrnent in Bonds of Indian Ralbaays Financlal Corporation Urited
150,000 (pravicas year: 150,000) 8,235 tax free bonds of 1000/ -each 150,000,000 150,000,000
236,007,332 254,051,575
3,755, 823,516 3,773,867,363
Aggregate value of quated Investments 236,007,832 154,051,579
Apgrepate valus of upgusted Invedtmene 3,519,815, 784 3,515 815 T84
Aggregate amount of provision for diminution in valu= of investments - -
3. INWESTMENTS Ameunt dn
Mo, of Units Current
Parileulars Aiat As at As At 30082017 As &t 31.03.2017
T T
Unquotad, fully pald wp
Investment carrled ak FYTPL
Investment tn untts of rutal funds
Birla Sun Life Cast Plus -DOR SEE,B15 56,803,632 r
Franklin India Ulira Shart Bond Fund-51P-COR B,13E,543 = BZ,084,647 -
1CICI Pradential Flexible Inzome Flan-D0R GBT,551 1,887,568 FL,698,732 192,628 a6
1CICL Prudential Sevings Fund - DOA i 1,014,163 - 102,962,505
1671 Shawrt Terrn Inzarme Fund-instititional Blan - Growth 13,007,780 14,007,280 184817 580 AL0 345 EEO
UTI Treasury Advantage Fund -lnst,Plan-DDR 140,343 102,353 140,795 328 102 515,805
B21,200455% bbd,a43,739
Aggregate amourt of quoted immstments . -
Aggregate armourt of unguoted investments 621,200,858 Gl 405, T34
Aggregate amourt of adjustments to impsirment in value of investments - -
4. OTHER FENAMCIAL ASSETS Amaunt in
Mon = current
Particulars A4 &t 30,08201F Ax at 31.03.2017

Sacurity depesits
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11,437,025

11,537,085
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ASIAN HOTELS (EAST) LIMITED
Ci: L15122WB2007PLC1627E2
NOTES TO THE FINANCIAL STATERENTS FOR THE HAEF YEAR ENDED 20TH SEFTEMEBER, 2017

Amountin .

Curnest

Particulars As at F0.09. 7007 AS L3R03 2017
Advancs t2 Regeney Tanventor Centre and Hotals Limited 14,100,473 13,970,474
Enterest ascrued Bk not due 017,274 12,165,013
ntarest accread and dug 4,487 055 -
24,569,803 26,136,487
5. INCCME TAX ASSETS [net] Amount in 15
Mon- current
Particulars Ax at 30.09.201L7 As k31033017
Ircmmi tax Assnts 441,655,258 413 918 D83
LeFE; Prowision for tares 250,082 671 326,416,640
91,572,387 85,501,434
&, OTHER ASLETS Aot in rs.
Hon-cuerent
Partipuiary A% at 30082017 A at31.03.201T
Lapital advance - 374,879
= 174,879
Armawnt @Fres.
Currant
Partleulnes Az at30.00,2017 Asat31.03.2017
Advance to supplises 15,129,379 8,172,669
Prepaid enpenses 16,651 458 1,464,555
Balamss with statutery autharites 5,509,158 1,081,376
41,290,075 25,748,700
7. INVEMTORIES Amornt frr e,
Mon-(urrent
Partleulars Az 3t 30.09.2017 As 3t30.03.2017
Food, Liquar & Tebasss 26,410,593 13,RED, 178
Gieneral Stares and Spares Z24411,806 2,484,152
2E,822 319 256,366,280
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ASIAN HOTELS (EAST) LIMITED
CIM: L1512 2WEB2007PLC1E2TE2

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

B. TRADE RECEIVABLES

Amorn I Fi

[

Particulars

Ag Ak 30.00.0017 Ad ak 31032007

Exceeding & rmanths from payrent due date
= Kneecured, sanfidemd good
- Cstabrbfud

= Lags: alerwance far bad £ doubtiul debts

Other trade receivables
= Unge=cuned, consdensd gand
- Diouhbd

- Less: allowanee for bad & doubtful debts

- 1,088,475
. 089 475

. 106% 675
15,023,210 59,612,270
1,150,288 51875E
76,173,408 55,141,026
1,150,288 524,750
75,023,210 57,612,270
¥5,023,210 57,612,270

9. CASH & CASH EQ UIVALENTS

Amoand Inss,

Carrent
Particulars A8 gt 30,09.2017 AS BE31.03.2007
Bakirce with kanks
| cUffent AEc@URLE 173‘9. .7355 23_.5@'!1,3&-4
I fixed deposit accounts 20,000, 000 20,000,000
Inunpakd dividend accounts 4,043,743 4418915
Cash on hand {includng Stamps in hand  180,673) 2,518,355 1,823,005
Cheques an band S0, S0 342,646
27,238,268 A9, 555,987

* The Company maintaing en swerdrslt account ard Bas gluen ravehing lether of credit te West Bergal state Electrizty Disw@ution Conpany

Lirmited securad against finad depaslts,

10, DOANS

Aimesin ©in 15,

Cuarrant

Particulers

As wb 30002017 A BEF103. 2027

Lomnsfadvanos to subsidiary compantes

G5 Hotels Limited 8,151 854 B30 3,200,204, 500
Mabizst Hatels P Lid., 1E2,500,000 =
Other losns and advanms
Aduar<e for acquis|tion of shares from sharehalders of Rege=ncy Convention Cantre & I3 A4R,ITFS 33,448,275
Haotels Ltd.
Employes advanoe 17, T0E 352,000
3,A28,071,775 3,254,005,075
11. SHARE CAPITAL AMhSUnt A FE.
Partlculars A= at 30002017 A wt 31.03.2017
Autherlsed Shares

89,000,000 Equity shares af Ra. 10/~ each
1,000,000 Freferants shasesal 10/ sach

Izsued, subscribed & paid up
11,537 797 (pravlows year: 11 527,797 Bqulty shares of 104-eath

Toutel

Recomtiiatton of the shares ou dimg at the beglomlng and ot (ke ond of the réperiing yeas
Equiny Shares

ik the beginging of the yeer
[zeyad during the year
Cancellad during thieymar

At the end of tha year

220,008,400 140,000, 00 0
10,000,000 10,000,000
115,277,870 1153237970
115,277,570 115,777,870
A5 at 30.09.2017 A5 at 31032017

13,537,797 11,440,585

: 2,310,280

. 43,127,072)

11,527,707 11,527,707

Termsrghts attache d 1o Equlty Shares

The Company has caby one class of equity shares having a parvaiue of ¥10 per share. Each Balder of equity shaves i3 entitled toone vote per
In the svent of liquidation of the Company, the kolders of squity sharns w2l be entithed ta receive ramalning asaets of the Company, aftar
distributlan of all praferentlal amounts. The distributicn will b= in propartion to the number of equiby shares bald by the share holdess.
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ASEAN HOTELS {EAST) LIMITED
Clh; LI5122WE2007PLCEG2T7 62

NOTES TO THE FINANCIAL STATEMENTS FOR THE WA LF YEAR ENDED 30TH SEPTEMBER, 2017

Oetails af shareholders Holding mare than 5% shanes im the Compsny

Asat Foat A5 & A% Al
el _@osiny  3imaany 30.00.2017 31033017
% ofHolding ™ of Holding Mo of Shares . of Shares
Saref imdustries Lirited 31 49 31.49% 3,630,530 3,630,520
Fadbe Shaam FaaT 1R A0 IE AR % JAd s80 4 i EE[
Axls Bank Lonited 5A3% 542 EEa LBT 64,857
Ratma Sarsd 3,505 50 B17 347 GLT.247
12 OTHER EQLNTY At gt b s,

Particdary As 42 30.02.2017 Az at 3033027
Capital reserve 917,958,208 £17.958.2103
Capital redermplion resere znap,00a 2,000, 5T
Ercurities premium reserve - -
Heneral ressre 5,645 B35, E26 T el5 522 ECE
Entalred marrings 2,735,549 48N 711,431,188
FUTOC] red s (5, E83,518) 25 (94 393
&7, 156,719 A, 77056838
13, OTHER FIWAKCIAL LIABLITIES Amaust e
Hon-Current.
Packlculars
AgakSL0E 200} Akt 31,08, 2017
Teciity depotit B i ~Tis3no0n " a5Tapon
1,539,000 _ L.AvEB0
e — DA
AmsunLin ra.
A
Fortioulars
Ag 3 20.09.2017 A at 31032017
Salary paryakte 1062405 8,324,967
Unpa i divideod: 4,045,745 4,419,918
Expenses payahle FAaTH0Z 5,644,141
Securily deposit EO a0 0G0
13,618,047 154454024
14. PRUASICNS Arsar i e,
Hom-Cuwsrent
Fartleulars
As ar A0LD5.2007 Am wt X108, 200F
“Provision for grarury 15505983 15,300,754
Prowisim for lagve benclitz 5,550,144 4,574,558
*1.007.124 19,877,612
2 o Artoust i
Curemnt
Fartioalars
Az wt BLOG01T Axat B103.201F
Pravision Tor g raldily 2,267,510 2,267,513
Froision forieave benafits B23,7%9 28,975
3051294 3.091,294
15 DEFERAED TAX BATILITIES Assauntfn re.
Coarrent
Paril osdars
fizatA0.05.2017 Ao 31032007
Defemad tax habilties
Oin fscal alawances af foed 25sete 170538047 174,383,004
170,638,047 174,253,024
Crolarrad Tus adss b
On Employe as! sepaation and retrement =ic. 8,265,740 10, 6RE, 204
On Provizsion For doubiful dabls S adusrced EL = b SR, D52
mAAT cradit matitlomene EO,BET, S0 BDART, 901
Caker tirning dilferences —— e ———
N BA1, R FER LT CF
100,087, 7 102,166,552
16. TRADE PAYADLES Armeniirt in e
Current
Partloulacs =
A= at W08.FILF B at 8308 3017
Trade payables 114,875,265 55,351,512
114,875,268 5,252,522
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ASTAN HOTELS (EAST) LIMITED
CIN: L15122WEB2007PLC162762

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

17, OTHER LIABIUTIES

Ameuint in rs,
Current
Particulars
As at 30.09.2017 As et 31032017
Advance from customers 74,890,869 23,771,320
Statutory duss 15,985,614 6,349,760
Dperation [ Corparaie ] -
98,774,483 30,121,100
18. REVENLUE FROM OPERATIONS Amount fn r5.
Partculars Halfyear Ended Yeoar Ended
30th Sept 2017 I1g¢ March 2017
Sale of products
Wines and Liquor 36,902,517 &4,644, 238
Food, Other Beverages and Senokes 183,021,454 409,102,023
225,923,971 473,746,261
Sale of services
Roams 198,778,378 414,372,682
Banquet income {only rental poertion) 5,354,431 23738321
Health B spa 14,618,945 29,414,555
Laundry & dry cleaning 6,624,215 12,923,137
Auto rental 4,440,535 9,543,627
Communicaticn 405,933 1,235,165
Servica Charge 1,227.418 11,593,651
Cther operating revenus 2,824,614 6,613,772
235,4B5,4567 509,433,110
451,405,438 533,179,371

19. OTHER INCOME

Amourt in 15,

Partlculars Halfyear Ended Yoar Ended
#0oth Sept 2017 ElsgMarch 2017
Interest lncoeme from non-current Investrmernts B,1a5.411 12,345 000
Interest income - athers 5,078,769 8,517,097
Dividend on current investment 9,580,221 11,542,125
Falr value gain on current investments 198,213 G4,059,102
Prafit on sale of fixed assets 10,956 -
Excess provision writken back 1,357,173 1,214,360
Miscellansous intame 98,506 250,000
31,513,248 87,527,684
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ASIAN HOTELS {EAST) LIMITED
CIn: L1513 W B2DOFPLCI62 762

MOTES TQ THE FINAMCIAL STATERMEMNTS FOR THE HALF YEAR ENDED 30TH SEFTEMBER, 2017

20, CONSUMPTION OF PROVIZIONMS, BEVERAGES, SMOKES & OTHERS

Amawnt fars.

BAF, rear Ended
Ry gt e
Cpening Stock 38,682,120 15,088,571
#dd s Purchaces 53,855,407 14086442
&r, 137,555 455,904,813
Less ¢ Clasing Stock 2,410,633 23,882,128
61,326,842 132,022 585
21, EMPLOYEE BENERT EXFENSES Amoent inrs,
_Habfyear Ended Xear Eoaled
Farticufars o =
Salaries, wagos & banus B, 742,091 166,619,744
Cantribution be prevident & cther funds 5,07E972 10,771,519
Staff wellare sipenses FESS 581 17,253 843
Recruitrn ent & training L ES Y 5,353,302
95 260356 200,243 418
22. FINAMNCE CO5T Amoual i 5.
En Yrar Ended
Rorthodsrs iﬁﬂy éﬁ?ﬂig 2151 harch 2017
Irterest an faan against secunii es = 1,565,358
Interest o bank cverdratt - 64,257
Interest on inTar~cofporate depasit - 3 2RCEID
Interast on Late payment of TOS - 102
- 5.005,323
23, OTHER EXPEN SES Ameiad inrs.
Halfyear Ended Year Ended
Farticulars A0th Sepk 2047 E1zx March 2017
Conteact Iebour and seedos 14,499,821 47,431,007
Baom, catering B other sipaliss 25,515,348 46,748,578
Liren & oparating eguipments consumption 2,132,020 5,735,139
Fuel, pawar Blight 57,567295 96,L33,170
Repairs, maicasnance & refuralshing 35,595,342 70,801,05%
Satelliie B televizion charges 312843 485 aTa
ent 10142, 515 05T 025
Rabes & taxe: o 369,185 B,0GE 258
insurance 14T 03 2415189
Directors' sitting faes Gitand 1,4Ta00
Legal B paofessional expensey 3,335,515 9,513,346
Fayrent to aud o 210,000 1,35E,301
Printing & statineny 1280593 2,286,385
Cuest trapsportaticn 13,616 3933 FEREERCETY
Trawellicg & conveymness 4,572,258 10,022,952
Cotnmunitation expenses 2,241,385 3,475,859
Tethrica| services 14,455,726 38,084,635
Advertsement & publicity 10,878,082 a4 pan ik
Cenmniasion & brolerage 12,087 418 10,540,661
C5R awpenditure . 3,200,000
Charity & denation 13,000 A8&, 000
Bank charges and commissian 285,831 [T
Prowision far Dad & doubiful dobis B0, 748 1,198, 213
Met bessfgaln) an fareizn cumenoy banslation |9,258] BT4 EGR
Las3 an =xle of fived assets - 328,620
Miscellaneaus mkpenses 1,147 118 3,758,611
179,327,608 467 459,988

Place : Kolkata
Date : 7th November, 2017
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For and anbehalf of the Board of Drectors

Sl
Umesh Saral
Telnt Managing Director|DIr; QE0L7535)

St~
Birnal K thun]hunwala
CFD B \vice President- Corparmte Financs




SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT

GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

BALANCE SHEET FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

Particulars

ASSETS
(1) Non - current assets
(@) Property, plant and equipment
(b) Capital work in progress
(c) Financial assets
(i) Investments
(i) Other financial assets
(d) Deferred tax assets

(2) Current assets
(@) Financial assets
(i) Cash and cash equivalents
(ii) Other financial assets
(b) Income tax assets (net)
(c) Other Current Assets

Total assets

EQUITY AND LIABILITIES
EQUITY
(&) Equity share capital
(b) Other equity

LIABILITIES
(1) Current liabilities
(@) Financial liabilities
(i) Borrowings
(i) Other financial liabilities
(b) Other current liabilities

Total Equity & Liabilities

Place: Kolkata
Date : 7th November, 2017
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Note

~N O W O

10
11
12

(DIN: 00017985)

Amount in Rs.

As at As at
30.09.2017 31.03.2017
68,539,349 68,539,349

967,481 781,731

4,644,209,503
2,000
351,282

4,606,961,373
2,000
351,282

4,714,069,615

4,676,635,735

586,166 16,392
2,172,123 1,395,000
103,078 103,078
250,000 -
3,111,367 1,514,470

4,717,180,982

4,678,150,205

109,610,000
1,375,725,812

109,610,000
1,338,293,065

1,485,335,812

1,447,903,065

3,231,844,800

370

3,230,204,800
38,470
3,870

3,231,845,170

3,230,247,140

4,717,180,982

4,678,150,205

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

sd/- sd/-

Umesh Saraf Padam Kumar Khaitan
Director Director
(DIN: 00019700)




GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

STATEMENT OF PROFIT AND LOSS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

Amount in Rs.

Particulars Note Quarter ended Year ended
30.09.2017 31.03.2017

| Revenue from operations - -
Il Otherincome 13 38,025,253 230,533,192
Il Total income 38,025,253 230,533,192

IV Expenses

Employee benefits expenses 14 508,407 599,791

Other expenses 15 84,099 232,882

Total expenses 592,506 832,673
VvV Profit / (loss) before exceptional items and tax 37,432,747 229,700,519
VI  Exceptional items - -
VIl Profit / (loss) before tax 37,432,747 229,700,519
VIII Tax expense

(1) Current tax - 132,782

(2) Deferred tax - -

(3) MAT Credit - -132,782
IX Profit/ (loss) for the period 37,432,747 229,700,519

X Other comprehensive income
A (i) Items that will not be reclassified to profit or loss - -
(i) Income tax relating to items that will not be reclassified to profit or loss -

B (i) Items that will be reclassified to profit or loss - -
(i) Income tax relating to items that will be reclassified to profit or loss -

Xl Total comprehensive income for the period 37,432,747 229,700,519

X1l Earnings per equity share
(1) Basic 3.42 20.96
(2) Diluted 3.42 20.96

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

sd/- sd/-

Umesh Saraf Padam Kumar Khaitan

Place: Kolkata Director Director
Date : 7th November, 2017 (DIN: 00017985) (DIN: 00019700)
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GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

1. PROPERTY, PLANT & EQUIPMENT

Amount in Rs.

Particulars Land

Property &
Plant

Others

Gross Block (at cost)
As at 01.04.2017 68,539,349
Additions -

Disposals -

As at 30.09.2017 68,539,349

Depreciation
As at 01.04.2017 -
Charge for the year -

As at 30.09.2017 -

Net Block

As at 31.03.2017 68,539,349

As at 30.09.2017 68,539,349

2. INVESTMENTS

Particulars

As at 30.09.2017

As at 31.03.2017

Non-current
Unquoted
Investment carried at cost
Investment in equity instruments of subsidiary - Robust Hotels Pvt. Ltd.

124,163,829 (previous year: 124,163,829) equity shares of Rs. 10/- each
fully paid up

Investment carried at amortised cost

Investment in debentures of subsidiary - Robust Hotels Pvt. Ltd.

15,500,000 (previous year: 15,500,000) 0.10% unsecured redeemable
non-convertible debentures of Rs.100/-each fully paid up

TOTAL

Aggregate value of unquoted investments

Aggregate amount of provision for diminution in value of investments

38

3,973,242,528

3,973,242,528

3,973,242,528

3,973,242,528

670,966,975

633,718,845

670,966,975

633,718,845

4,644,209,503

4,606,961,373

4,644,209,503

4,606,961,373




GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

3. OTHER FINANCIAL ASSETS

Amount in Rs.

Particulars As at As at
30.09.2017 31.03.2017
Non-current
Security deposits 2,000 2,000
2,000 2,000
Current
Interest accrued and due 2,172,123 1,395,000
2,172,123 1,395,000
4, DEFERRED TAX ASSETS
Particulars As at As at
30.09.2017 31.03.2017
Non-current
MAT credit entitlement 351,282 351,282
351,282 351,282
5. CASH & CASH EQUIVALENTS
Particulars As at As at
30.09.2017 31.03.2017
Current
Balances with banks in current account 577,697 8,817
Cash on hand 8,469 7,575
586,166 16,392
6. INCOME TAX ASSETS (net)
Particulars As at As at
30.09.2017 31.03.2017
Current
Income tax assets (net of provision for tax) 455,312 455,312
Less: Provision for tax 352,234 352,234
103,078 103,078
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GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

7. OTHER ASSETS

Amount in Rs.

Particulars As at As at
30.09.2017 31.03.2017
Current
Advance to Suppliers 250,000 -
250,000 -
8. SHARE CAPITAL
Particulars As at As at
30.09.2017 31.03.2017
Authorized Shares
14,000,000 Equity Shares of Rs.10/- each 140,000,000 140,000,000
Issued, subscribed & paid up
10,961,000 Equity Shares of Rs.10/- each 109,610,000 109,610,000
109,610,000 109,610,000
9. OTHER EQUITY
Particulars As at As at
30.09.2017 31.03.2017
Securities premium reserve 2,236,755,000 2,236,755,000
Retained earnings -861,029,188 -898,461,935

10. BORROWINGS

1,375,725,812

1,338,293,065

Particulars

As at
30.09.2017

As at
31.03.2017

Current
Unsecured, repayable on demand

Loan from related party

3,231,844,800

3,230,204,800

3,231,844,800

3,230,204,800
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GJS HOTELS LIMITED
CIN: U55101WB2002PLC160608

NOTES TO THE FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER 2017

11. OTHER FINANCIAL LIABLITIES

Amount in Rs.

Particulars As at As at
30.09.2017 31.03.2017
Current
Expenses payable - 38,470
- 38,470
12. OTHER CURRENT LIABILITIES
Particulars As at As at
30.09.2017 31.03.2017
Current
TDS payable - 3,500
Profession tax payable 370 370
370 3,870
13. OTHER INCOME
Particulars Quarter Ended Year Ended
30th Sep 2017  31st March 2017
Interest income on debentures 777,123 1,795,903
Finance income (unwinding) on debentures 37,248,130 119,639,519
Finance income (unwinding) on preference shares - 109,097,770
Liabilities written back - -
38,025,253 230,533,192
14. EMPLOYEE BENEFIT EXPENSES
Salaries and wages 495,942 575,114
Staff welfare expenses 12,465 24,677
508,407 599,791
15. OTHER EXPENSES
Travelling and conveyance 24,313 106,384
Payment to auditor 5,000 35,000
Rates and taxes 3,250 7,750
Legal & professional expenses 29,500 21,513
Lease rent - 2,100
Filing fees 689 10,244
Printing & stationery 4,615 11,310
Telephone expenses 5,874 13,396
Miscellaneous expenses 10,858 25,185
84,099 232,882

Place: Kolkata
Date : 7th November, 2017

For and on behalf of the Board of Directors of:

sd/-

Umesh Saraf
Director
(DIN: 00017985)
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sd/-

Padam Kumar Khaitan
Director
(DIN: 00019700)




SUPPLEMENTARY UNAUDITED ACCOUNTING STATEMENT
ROBUST HOTELS PRIVATE LIMITED
BALANCE SHEET FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

Amount in Rs.

Note No. As at 30.09.2017  As at 31.03.2017
ASSETS
Non - current Assets
(@) Property, Plant and Equipment 3 5,740,499,040 5,859,046,451
(b) Capital work - in - progress 2,568,103 -
(c) Other Intangible Assets 4 6,051,522 9,193,726
(d) Financial Assets -
(i) Investments 5 42,138,844 41,394,844
(iii) Other Financial Assets 6 164,378,369 17,130,879
5,955,635,878 5,926,765,900
Current Assets
(&) Inventories 7 9,647,451 8,171,634
(b) Financial Assets
(i) Trade Receivables 8 70,833,736 56,086,965
(i) Cash and Cash Equivalents 9 19,836,679 23,146,222
(i) Loans 10 41,350 51,903
(iii) Other Financial Assets 11 16,753 16,753
(c) Current Tax Assets (net) 12 36,075,025 35,298,168
(d) Other Current Assets 13 28,836,010 28,572,916
165,287,004 151,344,561
Total Assets 6,120,922,882 6,078,110,461
EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 14 1,541,738,290 1,541,738,290
(b) Other Equity 15 1,507,761,612 1,681,051,705
Total Equity 3,049,499,902 3,222,789,995
Liabilities
Non - current Liabilities
(@) Financial Liabilities
(i) Borrowings 16 2,549,566,975 2,388,818,845
(b) Provisions 17 9,733,554 8,225,888
Total non-current liabilities 2,559,300,529 2,397,044,732
Current Liabilities
(a) Financial Liabilities
(i) Borrowings 18 48,174,924 40,449,886
(i) Trade Payables 19 272,929,291 223,076,621
(iif) Other Financial Liabilities 20 120,547,240 119,048,912
(b) Provisions 21 - 69,672
(b) Other Current Liabilities 22 70,470,997 75,630,642
Total current liabilities 512,122,451 458,275,733

Total Equity and Liabilities

Place: Chennai
Date : 5th December, 2017

6,120,922,882

6,078,110,461

For and on behalf of the Board of Directors of:

sd/-

Umesh Saraf
Director
(DIN: 00017985)
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sd/-
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ROBUST HOTELS PRIVATE LIMITED

STATEMENT OF PROFIT AND LOSS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

Amount in Rs.

Notes Period ended Year ended
30th September, 2017  31st March, 2017
Income

(@) Revenue from Operations 23 380,283,808 968,950,995
(b) Other Income 24 1,469,676 18,446,490
Total 381,753,484 987,397,485

Expenditure
(@) Consumption of Provisions, Beverages, Smokes & Others 25 40,922,885 121,827,709
(b) Employee Benefit Expense 26 77,607,609 173,562,175
(c) Finance Costs 27 125,288,655 415,274,806
(d) Depreciation and Amortization Expense 122,320,070 245,864,557
(e) Other Expenses 28 188,904,359 424,138,609
Total 555,043,578 1,380,667,856

Loss Before Exceptional Iltems and Tax

Exceptional Items

Loss Before Tax

Tax Expenses
Current Tax

Loss for the year

Other Comprehensive Income

Total Comprehensive Income for the year

(173,290,093)

(173,290,093)

(173,290,093)

(173,290,093)

Earnings per Equity Shares (Nominal value per Equity Share Rs. 10/-)

(Refer Note No. 38)
(a) Basic
(b) Diluted

Place: Chennai
Date : 5th December, 2017

(1.77)
(1.77)

(393,270,371)

(393,270,371)

(393,270,371)

(1,185,194)

(394,455,565)

(4.02)
(4.02)

For and on behalf of the Board of Directors of:

Robust Hotels Private Limited

sd/-

Umesh Saraf
Director
(DIN: 00017985)
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sd/-

Soumya Saha
Director

(DIN: 02949845)
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ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017
NOTE 4 : Intangible Assets

Following are the changes in the carrying value of accured intangible assets for the year ended Septmeber 30, 2017
(Amount in Rs.)

Particulars Softwares Total
As at 1 April 2017 38,685,431 38,685,431
Additions - -

Deletions/Adjustments - -

As at 30 September 2017 38,685,431 38,685,431

Accumulated Depreciation and Impairment

As at 1 April 2017 29,491,705 29,491,705
Charge for the period 3,099,261 3,099,261
Impairment - -

Deletions/Adjustments - -

As at 30 September 2017 32,590,966 32,590,966

Net Carrying Amont
As at 31 March 2017 9,193,726 9,193,726

As at 30 September 2017 6,094,465 6,094,465
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ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

As at
30th September, 2017

As at
31st March, 2017

5. Non Current Investments
Unquoted Equity Shares
Investments carried at fair value through Profit and Loss - fully paid
8,75,000 (31st March 2016 : 6,65,000, 1st April 2015: 6,65,000) Class-B Equity

Shares of Maple Renewable Power Private Limited of Rs. 10/- each 42,110,844 41,360,844

In Government Securities

Investments carried at amortised cost

- National Savings Certificate 28,000 34,000
Total Carrying Value 42,138,844 41,394,844
Aggregate Book Value of unquoted Investments 42,138,844 41,394,844

Other Financial Assets

(Unsecured, considered good by the management)

Security Deposits with

- Government department 164,668,077 14,452,979

- Others (289,708) 2,677,900
Total 164,378,369 17,130,879

Current Assets

Inventories

(As taken valued and certified by the management)

(Valued at cost or Net Realisable Value, whichever is lower)

Food, Beverages & Tobacco 8,458,201 7,459,804

Stores 1,189,249 711,830
Total 9,647,451 8,171,634

Trade Receivable

(Unsecured, considered good by the management)

Debts outstanding for a period exceeding six months 13,832,972 17,984,062

Others 44,239,003 38,102,903

(includes Rs.10,97,735/- from Related Parties Refer Note 36

Previous Year Rs. 4,80,320/-)
Total 58,071,975 56,086,965

No trade or other receivable are due from directors or other officers of the company either severally or jointly with any other
person. Refer Note 36 for Trade or Other Receivables due from Subsidiaries or from firms or private companies respectively

in which any director is a partner, a director oramember.
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ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

As at As at
30th September, 2017  31st March, 2017

9. Cash and Cash Equivalents

Balance with Banks

- In Current Accounts 9,412,450 12,850,102
- Margin Money Deposit (having maturity more than 12 months) 8,890,773 8,890,773
Cash on hand 1,533,455 1,405,347

(as certified by the management)
Total 19,836,679 23,146,222

Cash and cash equivalents as of March 31, 2017, March 31, 2016 and April 1, 2015 include restricted cash and bank
balances of Rs. 88,90,773/-, 1,56,63,173/- and Rs. 1,53,56,496/- respectively. The restrictions are primarily on account of
bank balances held as margin money deposits against guarantees.

10. Loans
(Unsecured, considered good by the management)
Advance to Related Parties
- Forex Finance Limited - -
Advance to employees 41,350 51,903
Total 41,350 51,903

11. Other Financial Assets
Interest accrued on Term deposits - -
Interest accrued on others - 16,753
Total - 16,753

12. Current tax assets (net)
Advance Income Tax (net) 36,075,025 35,298,168

(Net of Provision Rs.5,00,000 31.03.16 Rs.5,00,000 and
01.04.15 Rs. 5,00,000)

Total 36,075,025 35,298,168

13. Other Current Assets

Balances with Statutory Authorities 14,570,812 13,554,290
Prepaid Expenses 13,349,506 8,164,266
Advance to Suppliers 915,693 6,854,360

Total 28,836,010 28,572,916
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ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

14. Share Capital

a)

b)

Authorised
Equity Shares of Rs. 10 each
15,50,00,000 (9,50,00,000 31 March, 2016 and 1 April, 2015)

4,300,000 Preference Shares of Rs. 100 each
1,40,00,000 Preference Shares of Rs. 10 each

Issued, Subscribed
Equity Shares of Rs.10/- each

12% Cumulative Redeemable Preference Shares of Rs.100/- each
fully paid up in cash

(Refer Note 'd' below)

1% Cumulative Redeemable Optionally Convertible Preference
Shares of Rs.10/- each fully paid up in cash

(Refer Note ‘e’ below)

Paid up Equity Share Capital
Equity Shares of Rs.10/- each fully paid up in cash

As at

30th September, 2017

As at

31st March, 2017

2,150,000,000

430,000,000
140,000,000

1,550,000,000

430,000,000
140,000,000

2,720,000,000

2,120,000,000

2,144,048,890

430,000,000

1,541,738,290

430,000,000

2,574,048,890

1,971,738,290

1,541,738,290

1,541,738,290

1,541,738,290

1,541,738,290

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

Particulars

Equity Shares

At the beginning of the year
Issued during the year

At the end of the year

As at 30.9.2017

As at 31.3.2017

1 % Cumulative Redeemable Optionally Convertible Preference Shares of 10/- each

At the beginning of the year
Add: Allotted during the year
Less: Converted during the year

At the end of the year

12% Cumulative Redeemable Preference Shares of Rs.100/- each fully paid up in cash

At the beginning of the year
At the end of the year
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93,942,769 93,942,769
60,231,060 60,231,060
154,173,829 154,173,829
8,964,623 8,964,623
8,964,623 8,964,623
43,000,000 43,000,000
43,000,000 43,000,000




ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

Particulars As at 30.9.2017 As at 31.3.2017

Shares held by Holding/ultimate Holding Company and/or their subsidiaries/associates

Out of equity shares issued by the Company, shares held by its

Holding Company is as below :

Forex Finance Private Limited

3,00,10,000 shares of Rs.10/- each full paid - -
GJS Hotels Limited, the Holding Company

124,163,829 shares Rs. 10/- each fully paid 1,241,638,290 1,241,638,290
Asian Hotels (East) Limited, Holding Company of GJS Hotels Limited

3,00,10,000 shares of Rs. 10/- each fully paid 300,100,000 300,100,000

c) The Company has only one class of Equity Shares having a par value of Rs. 10/- each. Each shareholder is entitled to
one vote per share.

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

e) 1% Cumulative Convertible Prefernce Shares have been converted into 6,02,31,060 Equity Shares of Rs.10/- each at
apremium of Rs.22/- per share during the year

f)  The details of shareholders holding more than 5% shares as at March 31,2017

Name of the shareholder As at March, 2017
% held No. of Shares

Equity Shares

Forex Finance Private Limited - -
GJS Hotels Limited (Holding Company ) 81 124,163,829
Asian Hotels (East) Limited (Holding Company of GJS Hotels Limited) 19 30,010,000

12% Cumulative Redeemable Preference Shares
Asian Hotels (East) Limited (Holding Company of GJS Hotels Limited) 100 4,300,000

1% Cumulative Redeemable Optionally Convertible Preference Shares
GJS Hotels Limited (Holding Company ) - -

As per records of the Company, including its register of shareholders/members and other declarations received from the
shareholders regarding beneficial interest, the above shareholding represents both legal and beneficial ownerships of
shares.

15 Other Equity

Particulars As at 30.09.2017  As at 31.03.2017
Securities Premium Reserve 2,623,596,281 2,623,596,281
Retained Earnings (1,115,834,669) (939,689,391)
Other Comprehensive Income - (2,855,185)
Total 1,507,761,612 1,681,051,705
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ROBUST HOTELS PRIVATE LIMITED
NOTES TO FINANCIAL STATEMENTS FOR THE HALF YEAR ENDED 30TH SEPTEMBER, 2017

Particulars As at 30.9.2017 As at 31.3.2017

16 Non-current Liabilities

Financial Liabilities

Borrowings

1% Cumulative Redeemable Optionally Convertible Preference
Shares of 10/- each fully paid up in cash 1,818,296,175 1,818,296,175

(refer note 'a' below)
Less: Converted into equity shares during the year (1,818,296,175) (1,818,296,175)

12% Cumulative Redeemable Preference Shares of Rs.100/- each
fully paid up in cash 430,000,000 430,000,000

(refer note 'b' below) -
From HDFC Limited (refer note 'c' below) 1,286,100,000 1,325,100,000

Unsecured - Debentures (Refer Note 'd' below) -

1,55,00,000 (2,05,00,000 31 March, 2017 and 31 March, 2016)
0.1% Unsecured Non-Convertible Debentures of Rs. 100/- each 670,966,975 633,718,845

Unsecured Loan
Total Borrowings 2,387,066,975 2,388,818,845

1 % Cumulative Redeemable Optionally Convertible Preference Shares of Rs. 10/- each

a)

b)

c)

On 1st October 2016, 8,964,623 1% cumulative redeemable optionally convertible preference shares of Rs.10/-each
has been converted into 8,964,623 1% compulsorily convertible preference shares of Rs.10/-each.
On 6th March 2017, the same has been converted into 60,231,060 equity shares of Rs.32/- each, including premium of
Rs.22/-each.

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

The rights, preferences and restrictions attached to the Preference Shares are in accordance with the terms of issue
and provisions of the Companies Act, 1956 and the Companies Act, 2013 unless stated otherwise.

In the event of liquidation of the Company, the holders of Equity Shares will be entitled to receive any of the remaining
assets of the Company, after distribution of all preferential amounts. The distribution of all or any of the assets in specie
among the shareholders would be in accordance with their rights.

1% Cumulative Convertible Prefernce Shares have been converted into 6,02,31,060 Equity Shares of Rs.10/- each at
a premium of Rs.22/- per share during the year

12% Cumulative Redeemable Preference Shares of Rs.100/- each fully paid up in cash

The holders of Cumulative Redeemable Preference Shares have accepted the request to extend the date of
redemption for a further period of five years from July 5, 2016 to July 5, 2021 vide their letter dated May 26,2016.
Accordingly, the said shares are redeemable at a premium of 10% on July 5, 2021 unless mutually agreed upon for
furtherrollover.

Security Clause

The above term loan is secured by pari passu charge by way of hypothecation of entire movable properties (fixed
assets) both present and future and equitable mortgage by way of deposit of title deeds of immovable properties
together with buildings & structures, plant & equipment, furniture & fittings installed/to be installed thereon situated at
365 Anna Salai, Teynampet, Chennai in the state of Tamilnadu with IDBI Bank Ltd for the Bank Guarantee facility of
Rs. 5.95 crores and further, secured by way of second charge on all book debts, operating cash flows, revenues,
commission and receivables both present and future, having first charge of IDBI Bank Ltd for Cash Credit facility
granted to the Company . The Cash credit facility from IDBI Bank Ltd, BG facility from IDBI Bank Ltd and Term Loan
from HDFC Ltd are further secured by corporate guarantee of Asian Hotels (East) Limited, Kolkata .
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d)

17

18

19

Terms of Repayment
HDFC Limited: The loan is repayable in 42 Quarterly Instalments being:

2 Quarterly instalments of Rs. 93,00,000 each commenced from March 31, 2015 and ended on June 30, 2015, 4 Quarterly
instalments of Rs. 94,50,000 each commenced from September 30, 2015 and ending on June 30, 2016, 4 Quarterly
instalments of Rs. 1,50,00,000 each commencing from September 30, 2016 and ending on June 30, 2017, 4 Quarterly
instalments of Rs. 1,95,00,000 each commencing from September 30, 2017 and ending on June 30, 2018, 4 Quarterly
instalments of Rs. 2,53,50,000 each commencing from September 30, 2018 and ending on June 30, 2019, 4 Quarterly
instalments of Rs. 3,09,00,000 each commencing from September 30, 2019 and ending on June 30, 2020, 4 Quarterly
instalments of Rs. 3,75,00,000 each commencing from September 30, 2020 and ending on June 30, 2021, 4 Quarterly
instalments of Rs. 4,50,00,000 each commencing from September 30, 2021 and ending on June 30, 2022 and 12 Quarterly
instalments of Rs. 6,25,50,000 each commencing from September 30, 2022 and ending on June 30, 2025 as per
Repayments Schedule letter dated August 16, 2012

Unsecured Debentures

The above Debentures are issued as Unsecured Cumulative Non- Convertible Debentures to GJS Hotels Limited (Holding
Company) carrying interest rate @ 0.1% or such other higher rate as may be agreed by both the parties from time to time
having cumulative payment rights payable annually on 31st March. The Debentures are redeemable in one or more
instalments within maximum period of 10 years on mutually agreed terms.

Particulars Asat30.9.2017 Asat31.3.2017

Non Current Provisions

Provision for Employee Benefits

Provision for Gratuity 5,019,991 4,239,227
Provision for LTA 2,227,796 2,425,174
Provision for Leave Benefits 2,416,095 1,561,487
Total 9,663,882 8,225,888

Current Liabilities - Borrowings
Secured
Cash Credit Account with -

IDBI Bank Limited 48,174,924 40,449,886
(Refer Note (‘a") below)
Total 48,174,924 40,449,886

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

Current Liabilities - Trade Payable

Trade Payable 277,321,086 228,904,178
(includes Related Parties Rs. 20,66,818/- Refer Note 36)

(Previous Year : Rs.14,21,531/-)

less: Electricity 4,391,795 5,827,557
Total 272,929,291 223,076,621

As per information available with the Company and as certified by the Management, there is no amount due to any Small
Scale Industrial Undertaking as on March 31, 2017 and March 31, 2016. There are no interest due or outstanding on the
same.
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Particulars
20 Other Current Financial Liabilities

Current Maturities of Long Term Debt
Interest Accrued and due on loan
Interest Accrued and not due on loan
Salary Payable
Contract Payroll
Electricity Expenses Payable
Other Payables
Total

21 Current Provisions
Provision for employee benefits
Provision for Gratuity
Provision for Leave Benefits
Total

22 Other Current Liabilities
Advance from Customers
Other Current Liabilities

(includes Related Parties Rs. 1,78,821/-Refer Note 36)
( Previous Year Rs. 88,522/-)

Other Payables
Statutory Dues
Advance to related parties - HYATT

Total
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As at 30.9.2017

As at 31.3.2017

78,000,000 73,500,000
5,401,849 1,451,343
9,051,754 6,270,882
4,768,350 2,613,886
4,391,795 5,827,557

18,933,492 29,385,244

120,547,240 119,048,912
49,782 49,782
19,890 19,890
69,672 69,672

13,098,874 11,250,977

18,867,298 19,544,519

20,967,298 28,641,644

17,537,528 16,193,503

70,470,998 75,630,642
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23

24

25

Revenue from Operations

Sale of Products

Soft Beverages, Wines and Liquor
Food and Smokes

Sale of Services

Rooms Revenue
Banquet Income

Health & Spa Revenue
Laundry Revenue

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

Total

Other Income
Interest Income (Gross)

(Tax deducted at source for the year Rs.14,818/- ,
Previous Year Rs. 1,38,458/-)

On Term Deposits
On Others
Insurance Claim received
Profit on Sale of Fixed Assets (Net)
Miscellaneous Income
(Tax deducted at source for the year Rs.1,32,000/-)

Fair value gain on investment in shares of Maple Renewable
Power Private Limited

Net Gain/ (Loss) on Foreign Currency Transaction and Translation

Total
Consumption of Provisions, Beverages, Smokes & Others

Opening Stock
Add : Purchases

Less : Closing Stock

Total Cost of Consumption
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Period ended Year Ended
30.09.2017 31.03.2017
- 78,173,074
140,286,482 336,856,929
140,286,482 415,030,003
- 420,107,460

- 45,255,879

- 7,933,796

- 7,117,461

- 24,184,243

- 1,442,671

- 4,024,893

- 29,393,225
239,997,327 14,461,365
239,997,327 553,920,993
380,283,808 968,950,995
336,469 1,197,148
182,985 733,646

- 2,764,035

800,828 2,218,211

- 6,988,887

149,394 4,544,564
1,469,676 18,446,491
8,171,633 6,565,554
42,197,934 123,433,789
50,369,567 129,999,343
9,446,682 8,171,634
40,922,885 121,827,709
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26

27

28

Employee Benefits Expense
Salaries, Wages & Bonus etc
Contribution to Provident & other funds
Staff Welfare Expenses *

Recruitment & Training

*Includes cost of provisions consumed in staff cafeteria

Finance Cost
Interest -
- On Term Loan
- On Cash Credit
- On Debentures
- On Preference shares
- On Bank Loan processing chgs
- On Others
- On Unsecured Loan
Other Borrowing Cost

Total

Other Expenses

Contract Labour and Service

Linen, Room, Catering, other supplies
Operating Equipments Consumption
Fuel, Power & Light

Repairs & Maintenance

- To Building

- To Plant & Equipment

- To Others

Equipment Hiring charges

Rates & Taxes

Advertisement & Publicity

Insurance

Net Gain/ (Loss) on Foreign Currency Transaction and Translation

Printing & Stationery
Directors' Sitting Fees
Travelling & Conveyance
Professional and Consultancy Fees
Filing Fees
Communication Expenses
Cost of Calls
Telephone Charges
Lease Line Rentals
Technical Services
Brokerage & Commission
Internal Audit Fee
Payment to Auditors
- As Auditor
- For Taxation Matters
- For Other Services
Loss on sale of Fixed Assets (net)
Prior Period Items
Miscellaneous Expenses

Total

Place: Chennai
Date : 5th December, 2017

Period ended Year Ended
30.09.2017 31.03.2017
62,240,649 136,486,224

4,345,042 10,294,497
10,416,133 26,338,446
605,784 442,988
77,607,609 173,562,155
80,892,931 176,649,294
1,478,880 4,423,876
38,025,254 121,435,422
- 109,097,770

12,421 6,239
4,452,055 -
427,114 3,662,205
125,288,655 415,274,806
30,042,690 69,042,403
9,179,053 13,821,320
7,167,807 17,941,338
50,452,324 101,035,455
3,325,201 6,583,873
12,915,716 25,655,191
1,113,874 2,455,766
2,442,236 3,835,447
14,272,613 30,588,892
14,641,391 39,456,114
1,704,917 3,701,790
1,095,924 2,432,800
14,000 17,000
3,611,322 6,865,407
4,477,256 7,643,494
21,600 4,553,400
1,803,558 2,730,398
15,660 45,707
26,072 1,073,907
11,372,865 30,276,638
16,228,092 40,965,354
181,982 -

- 325,000

- 75,000

16,459 31,587

- 7,969,392
2,781,645 5,015,936
188,904,259 424,138,610

For and on behalf of the Board of Directors of:
Robust Hotels Private Limited

sd/-

Umesh Saraf
Director
(DIN: 00017985)
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Annexure “ES-2”

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF ASIAN HOTELS (EAST) LIMITED AT ITS MEETINGS HELD
ON 7""NOVEMBER, 2017 AT KOLKATA EXPLAINING THE EFFECT OF SCHEME OF ARRANGEMENT

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

Pursuant to Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board of Directors of the Company explaining effect of the

Scheme on the various stakeholders is required to be circulated to the equity shareholders along with the notice convening the meeting.
Thisreportisissued by the Board accordingly.

1.  Since all the Equity Shares of GIJSHL are held by AHEL itself and AHEL cannot issue any shares to itself, no shares whatsoever shall be
issued by AHEL in consideration of the demerger and hence there will be no change in the shareholding pattern of GJSHL. Upon the
demerger of the Demerged Undertaking of GISHL to AHEL in terms of the Scheme being effective, (a) all the Equity Shares of RHPL held by
GJSHL will stand transferred to AHEL and (b) the Specified Preference Shares and Specified Debentures of RHPL shall stand converted
into 22,41,83,830 Equity Shares of Rs. 10/- each.The share entitlement ratio for the reorganisation of share capital and debentures of
RHPL has been fixed on a fair and reasonable basis and on the basis of the Report of Messrs. NSBP& Co, a reputed firm of Chartered
Accountants. There was no difficulty in valuation. D&A Financial Services (P) Limited, independent Merchant Bankers, have also confirmed
that the entitlement ratio is fair and proper by their fairness opinion thereon as under :-

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

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

Particulars

Value
(In Rs. Crores)

Number of Units

Value per Unit

Equity Share
Entitlement
(per 100 units)

12% Cumulative Redeemable Preference

Shares of RHPL 64.10 43,00,000 149.06 745
0.1% Unsecured Redeemable Non-Convertible
Debentures of RHPL 100.62 2,05,00,000 49.09 245

2. The effect of the Scheme on the various stakeholders, including shareholders, creditors, debenture holders, employees, Directors, Key
Managerial Personnel, promoter and non-promoter shareholders is summarised below:-

Category

GJSHL

AHEL

RHPL

(a) Shareholders

The shareholders of GJSHL will
continue to hold their existing Equity
Shares in GJSHL. Further, since all
the Equity Shares of GJSHL are held
by AHEL and AHEL cannot issue any
shares to itself, no shares
whatsoever shall be issued by AHEL
in consideration of the demerger and
hence there will be no change in the
shareholding pattern of GJSHL.

The shareholders of AHEL will
continue to hold their existing Equity
Shares in AHEL.There is no issue of
shares of AHEL under the Scheme
and hence there will be no change in
shareholding pattern of AHEL
consequentto the Scheme.

Upon the demerger of the Demerged
Undertaking of GJSHL to AHEL in
terms of the Scheme, (a) all the
Equity Shares held by GJSHL will
stand transferred to AHEL and (b) the
Specified Preference Shares and
Specified Debentures of RHPL shall
stand converted into Equity Shares.
Consequently, the entire share
capital of RHPL will consist of Equity
Shares held by AHEL. All (100%)
shares of RHPL shall be held by
AHEL.

(b) Creditors

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

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

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

(c) Depositors

There are no depositors.

There are no depositors.

There are no depositors.
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Category

GJSHL

AHEL

RHPL

and Debenture
trustee

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

(d) Debenture holders | There are no debenture holders. There are no debenture holders. Consequent to the Scheme all
) outstanding 1,55,00,000 Specified
There are no deposit trustees or Debentures if RHPL will stand
debenture trustees. converted into Equity Shares of
RHPL as stated above.
(e) Deposit trustee Employees engaged in the |[There are no deposit trustees or |There are no deposit trustees or

debenture trustees.

debenture trustees.

() Employees

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

Employees of AHEL will continue to
be employees of AHEL, on the same
terms and conditions, as before.

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

Promoters

()

There are no Non Promoter
members of GJSHL

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

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

(h)

Non-promoter
members

KMPs continue to be KMPs of
GJSHL as before.

Same as stated in this columninitem
(a) above.

There are no Non Promoter
members of RHPL

(i) Key Managerial
Personnel (“*KMP”)

They will continue to be Directors of
GJSHL, as before.

KMPs continue to be KMPs of AHEL
as before.

KMPs continue to be KMPs of RHPL
as before.

() Directors

They will continue to be Directors of
AHEL, as before.

They will continue to be Directors of
RHPL as before.

3. Inthe opinion of the Board, the said Scheme will be advantageous and beneficial to the Company and its shareholders, creditors and other
stakeholders and the terms thereof are fair and reasonable.

Place: Kolkata

Date : 7th November, 2017

For and on behalf of the Board of Directors of:
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF GJS HOTELS LIMITED AT ITS MEETINGS HELD ON 7™
NOVEMBER, 2017 AT KOLKATAEXPLAINING THE EFFECT OF SCHEME OF ARRANGEMENT

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

Pursuant to Section 232(2)(c) of the Companies Act, 2013, a report adopted by the Board of Directors of the Company explaining effect of the
Scheme on the various stakeholders is required to be circulated to the equity shareholders along with the notice convening the meeting.

Thisreportisissued by the Board accordingly.

1. since all the Equity Shares of GIJSHL are held by AHEL itself and AHEL cannot issue any shares to itself, no shares whatsoever shall be
issued by AHEL in consideration of the demerger and hence there will be no change in the shareholding pattern of GJSHL. Upon the
demerger of the Demerged Undertaking of GJSHL to AHEL in terms of the Scheme being effective, (a) all the Equity Shares of RHPL held by
GJSHL will stand transferred to AHEL and (b) the Specified Preference Shares and Specified Debentures of RHPL shall stand converted
into 224183830 Equity Shares of Rs.10/- each. The share entitlement ratio for the reorganisation of share capital and debentures of RHPL
has been fixed on a fair and reasonable basis and on the basis of the Report of Messrs. NSBP& Co, a reputed firm of Chartered
Accountants. There was no difficulty in valuation. D&A Financial Services (P) Limited, independent Merchant Bankers, have also confirmed
that the entitlement ratio is fair and proper by their fairness opinion thereon as under :-

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

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

B. FairValue of Preference Shares and Debentures and Recommended fair Share Entitlement Ratio:

Value Number of Units

(In Rs. Crores)

Particulars Value per Unit Equity Share
Entitlement

(per 100 units)

12% Cumulative Redeemable Preference

Shares of RHPL 64.10 43,00,000 149.06 745
0.1% Unsecured Redeemable Non-Convertible
Debentures of RHPL 100.62 2,05,00,000 49.09 245

2. The effect of the Scheme on the various stakeholders, including shareholders, creditors, debenture holders, employees, Directors, Key
Managerial Personnel, promoter and non-promoter shareholders is summarised below:-

Category

GJSHL

AHEL

RHPL

(a) Shareholders

The shareholders of GJSHL will
continue to hold their existing Equity
Shares in GJSHL. Further, since all
the Equity Shares of GJSHL are held
by AHEL and AHEL cannot issue any
shares to itself, no shares
whatsoever shall be issued by AHEL
in consideration of the demerger and
hence there will be no change in the
shareholding pattern of GJSHL.

The shareholders of AHEL will
continue to hold their existing Equity
Shares in AHEL.There is no issue of
shares of AHEL under the Scheme
and hence there will be no change in
shareholding pattern of AHEL
consequentto the Scheme.

Upon the demerger of the Demerged
Undertaking of GJSHL to AHEL in
terms of the Scheme, (a) all the
Equity Shares held by GJSHL will
stand transferred to AHEL and (b) the
Specified Preference Shares and
Specified Debentures of RHPL shall
stand converted into Equity Shares.
Consequently, the entire share
capital of RHPL will consist of Equity
Shares held by AHEL. All (100%)
shares of RHPL shall be held by
AHEL.

(b) Creditors

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

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

Existing Creditors of RHPL
(excepting the sole debenture-
holders of RHPL) will continue to be
creditors of RHPL on the same terms
and conditions as before. The
debentures will be converted into
Equity Shares as stated above.
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Category GJSHL AHEL RHPL
(c) Depositors There are no depositors. There are no depositors. There are no depositors.
(d) Debenture holders | There are no debenture holders. There are no debenture holders. Consequent to the Scheme all

outstanding 1,55,00,000 Specified

Debentures if RHPL will stand
converted into Equity Shares of
RHPL as stated above.

(e) Deposit trustee
and Debenture

trustee

There are no deposit trustees or
debenture trustees.

There are no deposit trustees or
debenture trustees.

There are no deposit trustees or
debenture trustees.

(f) Employees

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

Employees of AHEL will continue to
be employees of AHEL, on the same
terms and conditions, as before.

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

Promoters

)

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

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

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

(h)

Non-promoter
members

There are no Non Promoter
members of GJSHL

Same as stated in this column in item
(a) above.

There are no Non Promoter
members of RHPL

(i) Key Managerial
Personnel (*KMP”)

KMPs continue to be KMPs of
GJSHL as before.

KMPs continue to be KMPs of AHEL
as before.

KMPs continue to be KMPs of RHPL
as before.

() Directors

They will continue to be Directors of
GJSHL, as before.

They will continue to be Directors of
AHEL, as before.

They will continue to be Directors of
RHPL as before.

3. Inthe opinion of the Board, the said Scheme will be advantageous and beneficial to the Company and its shareholders, creditors and other
stakeholders and the terms thereof are fair and reasonable.

Place: Kolkata

Date : 7th November, 2017

For and on behalf of the Board of Directors of:
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sd/-
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Statement of shareholdings of the Directors and Key Managerial Personnel of Asian Hotels (East) Limited, GJS Hotels

Limited and Robust Hotels Private Limited as on 16th January, 2018

Annexure “ES-3”

a) ASIAN HOTELS (EAST) LIMITED
Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
1. Mr. Radhe Shyam Saraf Promoter Flat D 20/F, Caine Mansion, 32,84,680 Nil
(Non-Executive 80-88 Caine Road, Hongkong
Chairman)
Relatives:
HUF: NA
Spouse: Mrs. Ratna Devi Saraf Flat D 20/F, Caine Mansion, 6,17,347 Nil
80-88 Caine Road, Hongkong
Son: Mr. Arun Kumar Saraf & Grand Hyatt Residencies, 8,732 Holding in GJS
Mr. Umesh Saraf off: Western Express Highway, & Hotels Limited
Santacruz (E), Mumbai 400055, 24,731 No. of shares: 10
Maharashtra, India % of holding:
& 0.000091233 &
W-120, Greater Kailash Part I, Holding in GJS
New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Son's wife: Mrs. Namita Saraf & Grand Hyatt Residencies, Nil Holding in GJS
Mrs. Priti Saraf off: Western Express Highway, Hotels Limited
Santacruz (E), Mumbai 400055, No. of shares: 10
Maharashtra, India % of holding:
& 0.000091233 &
W-120, Greater Kailash Part Il, Holding in GJS
New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
2. Mrs. Ratna Devi Saraf Promoter Flat D 20/F, Caine Mansion, 6,17,347 Nil
80-88 Caine Road, Hongkong
Relatives:
HUF: NA
Spouse: Mr. Radhe Shyam Saraf Flat D 20/F, Caine Mansion, 32,84,680 Nil
80-88 Caine Road, Hongkong
Son: Mr. Arun Kumar Saraf & Grand Hyatt Residencies, 8,732 Holding in GJS
Mr. Umesh Saraf off: Western Express Highway, & Hotels Limited
Santacruz (E), Mumbai, 400055, 24,731 No. of shares: 10
Maharashtra, India % of holding:
& 0.000091233 &
W-120, Greater Kailash Part I, Holding in GJS
New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Son's wife: Mrs. Namita Saraf & Grand Hyatt Residencies, Nil Holding in GJS

Mrs. Priti Saraf

off: Western Express Highway,
Santacruz (E), Mumbai, 400055,
Maharashtra, India

&

W-120, Greater Kailash Part Il,
New Delhi-110048

Hotels Limited
No. of shares: 10
% of holding:
0.000091233 &
Holding in GJS
Hotels Limited
No. of shares: 10
% of holding:
0.000091233
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Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
3. Mr. Arun Kumar Saraf Joint Managing Grand Hyatt Residencies, 8,732 Holding in GJS
Director off: Western Express Highway, Hotels Limited
Santacruz (E), Mumbai, 400055, No. of shares: 10
Maharashtra, India % of holding:
0.000091233
Relatives:
HUF: NA
Spouse: Mrs. Namita Saraf Grand Hyatt Residencies, Nil Holding in GJS
off: Western Express Highway, Hotels Limited
Santacruz (E), Mumbai, 400055, No. of shares: 10
Maharashtra, India % of holding:
0.000091233
Father: Mr. Radhe Shyam Saraf Flat D 20/F, Caine Mansion, 32,84,680 Nil
80-88 Caine Road, Hongkong
Mother: Mrs. Ratna Devi Saraf Flat D 20/F, Caine Mansion, 6,17,347 Nil
80-88 Caine Road, Hongkong
Brother: Mr. Umesh Saraf W-120, Greater Kailash Part Il 24,731 Holding in GJS
New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
4. Mr. Umesh Saraf Joint Managing W-120, Greater Kailash Part I, 24,731 Holding in GJS
Director New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Relatives:
HUF: NA
Spouse: Mrs. Priti Saraf W-120, Greater Kailash Part I, Holding in GJS
New Delhi-110048 Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Father: Mr. Radhe Shyam Saraf Flat D 20/F, Caine Mansion, 32,84,680 Nil
80-88 Caine Road, Hongkong
Mother: Mrs. Ratna Devi Saraf Flat D 20/F, Caine Mansion, 6,17,347 Nil
80-88 Caine Road, Hongkong
Brother: Mr. Arun Kumar Saraf Grand Hyatt Residencies, 8,732 Holding in GJS
off: Western Express Highway, Hotels Limited
Santacruz (E), Mumbai, 400055, No. of shares: 10
Maharashtra, India % of holding:
0.000091233
5. Mr. A.C. Chakrabortti Independent 22/2A, Gorachand Road, Nil Nil
Director Kolkata - 700014
None of the relatives are holding / crossholding any shares.
6. Mr. Padam Kumar Khaitan Independent 3 Queens Park, Kolkata 700019 Nil Nil
Director
None of the relatives are holding / crossholding any shares.
7. Mr. Rama Shankar Jhawar Independent Doveland Court, 29/13, Ballygunge Nil Nil
Director Park Road, Kolkata - 700019
None of the relatives are holding / crossholding any shares.
8. Ms. Rita Bhimani Independent 12/4, Sunny Park Apartments, Nil Nil
Director 6, Sunny Park, Kolkata - 700019
None of the relatives are holding / crossholding any shares.
9. Mr. Saumen Chatterjee Chief Legal Flat No. S/6, 2nd Floor, Cluster-I, Nil Holding in GJS
Officer & Block 'GA', Sector-Ill, Purbachal, Hotels Limited
Company Salt Lake City, Kolkata-700097 No. of Shares : 10
Secretary % of Holding:

0.000091233
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Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
None of the relatives are holding / crossholding any shares.
10. Mr. Bimal Kumar Jhunjhunwala CFO & 3 Floor, Flat No. 11, Block-D, Nil Holding in GJS
Vice-President 73, Bangur Avenue, Kolkata-700055 Hotels Limited
Corporate No. of Shares :10
Finance % of Holding:
0.000091233
Relatives:
HUF: NA
Spouse: Mrs. Sudha Jhunjhunwala 3“ Floor, Flat No. 11, Block-D, 73, 126 Nil
Bangur Avenue, Kolkata - 700055
Daughter:Mrs. Sheetal Gheedia 3" Floor, Flat No. 11, Block-D, 8 Nil
73, Bangur Avenue, Kolkata-700055
Apart from this none of the relatives have any shareholding & cross shareholding.
b) GJS HOTELS LIMITED:
Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
1. Mr. Umesh Saraf Director W-120, Greater Kailash Part Il, 10 Holding in
New Delhi-110048 Asian Hotels
(East) Limited
No. of Shares :
24,731, % of
Holding: 0.21
Relatives:
HUF: NA
Spouse: Mrs. Priti Saraf W-120, Greater Kailash Part I, 10 Nil
New Delhi-110048
Father: Mr. Radhe Shyam Saraf Flat D 20/F, Caine Mansion, Nil Holding in
80-88 Caine Road, Hongkong Asian Hotels
(East) Limited
No. of Shares :
32,84,680, % of
Holding: 28.49
Mother: Mrs. Ratna Devi Saraf Flat D 20/F, Caine Mansion, Nil Holding in
80-88 Caine Road, Hongkong Asian Hotels
(East) Limited
No. of Shares :
6,17,347, % of
Holding: 5.36
Brother: Mr. Arun Kumar Saraf Grand Hyatt Residencies, 10 Holding in
off: Western Express Highway, Asian Hotels
Santacruz (E), Mumbai, 400055, (East) Limited
Maharashtra, India No. of Shares :
8,732, % of
Holding: 0.08
Apart from this none of the relatives are holding / crossholding any shares.
2. Mr. Padam Kumar Khaitan Independent 3 Queens Park, Kolkata 700019 Nil Nil
Director
None of the relatives are holding / crossholding any shares.
3. Mr. Basab Chakraborty Independent 6E, Beltala Road, Nil Nil
Director Kolkata 700026
None of the relatives are holding / crossholding any shares.
4, Mr. Pawan Kumar Kakarania Independent 1/1A, Hari Pal Lane, Nil Nil
Director Kolkata 700006

None of the relatives are holding / crossholding any shares.
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Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
5. Mr. Nirod Baran Mahata Manager JA-1, Sec-3, Salt Lake, Nil Nil
Kolkata-700098
None of the relatives are holding / crossholding any shares.
6. Mr. Saumen Chatterjee Company Flat No. S/6, 2nd Floor, Cluster-I, 10 Nil
Secretary Block 'GA', Sector-Ill, Purbachal,
Salt Lake City, Kolkata-700097
None of the relatives are holding / crossholding any shares.
7. Mr. Bimal Kumar Jhunjhunwala Chief Financial 3" Floor, Flat No. 11, Block-D, 10 Nil
Officer 73, Bangur Avenue,
Kolkata - 700055
Relatives:
HUF: NA
Spouse: Mrs. Sudha Jhunjhunwala 3" Floor, Flat No. 11, Block-D, Nil Holding in
73, Bangur Avenue, Asian Hotels
Kolkata - 700055 (East) Limited
No. of Shares :126
Daughter:Mrs. Sheetal Gheedia 3 Floor, Flat No. 11, Block-D, Nil Holding in
73, Bangur Avenue, Asian Hotels

Kolkata - 700055

(East) Limited
No. of Shares :8

Apart from this none of the relatives have any shareholding & cross shareholding.

c) ROBUST HOTELS PRIVATE LIMITED:

Sl
No.

Name of the Directors/
Promoters/ KMPs and
their relatives

Category

Addresses

Shareholding
i.e. No. of
Shares

Cross
shareholding

Mr. Umesh Saraf

Director

W-120, Greater Kailash Part Il,
New Delhi-110048

Nil

Holding in
Asian Hotels
(East) Limited
No. of Shares :
24,731, % of
Holding: 0.21 &
Holding in GJS
Hotels Limited
No. of shares: 10
% of holding:
0.00009123

Relatives:
HUF: NA

Spouse: Mrs. Priti Saraf

W-120, Greater Kailash Part Il,
New Delhi-110048

Nil

Holding in GJS
Hotels Limited
No. of shares: 10
% of holding:
0.000091233

Father: Mr. Radhe Shyam Saraf

Flat D 20/F, Caine Mansion,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian Hotels
(East) Limited
No. of Shares :
32,84,680, % of
Holding: 28.49

Mother: Mrs. Ratna Devi Saraf

Flat D 20/F, Caine Mansion,
80-88 Caine Road, Hongkong

Nil

Holding in
Asian Hotels
(East) Limited
No. of Shares :
6,17,347, % of
Holding: 5.36
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Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
Brother: Mr. Arun Kumar Saraf Grand Hyatt Residencies, Nil Holding in
off: Western Express Highway, Asian Hotels
Santacruz (E), Mumbai, 400055, (East) Limited
Maharashtra, India No. of Shares :
8,732, % of
Holding: 0.08 &
Holding in GJS
Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Apart from this none of the relatives are holding / cross holding any shares.
2. Mr. Avali Srinivasan Director 5, Bethel Chedda Nagar, Nil Nil
Mumbai - 400 089
None of the relatives are holding / crossholding any shares.
3. Mr. Arun Kumar Saraf Director Grand Hyatt Residencies, Nil Holding in
off: Western Express Highway, Asian Hotels
Santacruz (E), Mumbai, 400055, (East) Limited
Maharashtra, India No. of Shares :
8,732, % of
Holding: 0.08 &
Holding in GJS
Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Relatives:
HUF: NA
Spouse: Mrs. Namita Saraf Grand Hyatt Residencies, Nil Holding in
off: Western Express Highway, GJS Hotels Limited
Santacruz (E), Mumbai, 400055, No. of shares: 10
Maharashtra, India % of holding:
0.000091233
Father: Mr. Radhe Shyam Saraf Flat D 20/F, Caine Manison, Nil Holding in
80-88 Caine Road, Hongkong Asian Hotels
(East) Limited
No. of Shares :
32,84,680, %
of Holding: 28.49
Mother: Mrs. Ratna Devi Saraf Flat D 20/F, Caine Manison, Nil Holding in
80-88 Caine Road, Hongkong Asian Hotels
(East) Limited
No. of Shares :
6,17,347, % of
Holding: 5.36
Brother: Mr. Umesh Saraf W-120, Greater Kailash Part Il, Nil Holding in
New Delhi-110048 Asian Hotels
(East) Limited
No. of Shares :
24,731, % of
Holding: 0.21 &
Holding in
GJS Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Apart from this none of the relatives are holding / crossholding any shares.
4. Mr. Pawan Kumar Kakarania Independent 1/1A, Hari Pal Lane, Nil Nil
Director Kolkata 700006

None of the relatives are holding / crossholding any shares.
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Sl Name of the Directors/ Category Addresses Shareholding Cross
No. Promoters/ KMPs and i.e. No. of shareholding
their relatives Shares
5. Mr. Varun Saraf Director 6" Floor, Grand Hyatt Residencies, Nil Nil
off: Western Express Highway,
Santacruz (E), Mumbai, 400055,
Maharashtra, India
Father: Mr. Arun Kumar Saraf Grand Hyatt Residencies, Nil Holding in
off: Western Express Highway, Asian Hotels
Santacruz (E), Mumbai, 400055, (East) Limited
Maharashtra, India No. of Shares :
8,732, % of
Holding: 0.08 &
Holding in
GJS Hotels Limited
No. of shares: 10
% of holding:
0.000091233
Mother:Mrs. Namita Saraf Grand Hyatt Residencies, Nil Holding in
off: Western Express Highway, GJS Hotels Limited
Santacruz (E), Mumbai, 400055, No. of shares: 10
Maharashtra, India % of holding:
0.000091233
6. Mr. Soumya Saha Director 29, Prasanna Kumar Tagore Street, | Nil Nil
Kolkata-700 006
None of the relatives are holding / crossholding any shares.
7. Mr.TN Thanikachalam Company AP 392, 11th east cross street, Nil Nil
Secretary MKB Nagar, Chennai - 600 039
None of the relatives are holding / crossholding any shares.
8. Ms. Natarajan Muthulakshmi Chief Financial 1m kamarajar Thenvadal street, Nil Nil
Officer KK Nagar, Madurai - 625 020

None of the relatives are holding / crossholding any shares.

For and on behalf of Asian Hotels (East) Limited &
GJS Hotels Limited

sd/-
Saumen Chatterjee
Chief Legal Officer &
Company Secretary

For and on behalf of Robust Hotels Private Limited
sd/-

T. N. Thanikachalam
Company Secretary
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Share Entitlement Reporl Tor the Reorganization of Share Capital and Debentures of Robust Hotels Private Limited under the Scheme of
Arrangement between G15 Hotels Limitad, Asian Hoteis {East] Limited and Robust Hotels Private Limited and their respective Shareholders

February 02, 2017

Fropared by:

NSEP & Co,

107, Tribhovan Care plex
Ishesar Nagar, Methura Road
New Telhi =110 065
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Advisory Repart an Share Entitlernent Rotic

CHAPTER 1 - DISCLAIMER CLALSE

This Share Entitfement Report {"Report™) is being fumizhed by MSBE & Co. ("NEEPT) at the request of the management of Asian Holels {East) Limited
("AHEL™ or “Asizn Hotels"} ard Rebusl Haleis Private Limited {("RHPL” or “Robust Hotels™) for detarmining the share entitleman: ratio upon
raotganisetion and comersicn of the 12% Cumolative RBedesmable Preference Shares ("CRPS') and 0.1 Unsecured Redeemable N:.:ln-i;sorr-.'e:‘tibie
Jebenturss {"Unsecured NCDs" ) of Fobust kotels inta Equity Shares of Bobusi Hotels a1 <zir value snder the praposed cheme of Arranzement
sptwesn )3 Hotels Umited (“GISHL or “G15 Hotels™), Asan Hotels, Hobust Hotels and their respective sharehalders, The Scheme provides for (1)
fernerger of Investrnen: Division {Demerged Uncertaklng) of 515 Hotels to Aslan Hotels and (2] reaiganisadion of shere wipital and debenzures of
Jobust Haleis (“Scheme” or “Scheme of arrangement”). 45 representad to us, Rabust Hotels will becuine a whelly awned subsidiany of Asian Hotels
sonsequenl Lo denergsr of the investnent Division of @IS Hotels to Asian Hotsls uader the Seheme. Upan such demerger, Asian Hotels would
becurme L holder, inter akia, of the 0.1% Unsecured NCDs of Robust | lolels in 2ddition to the 120 CRPE already held by it In Robust Hotels. In tenns
of the Scheme, tae management of Asian Haiels and Robust Hotéls {*Management” ) would be evaluaiing Lhe reorganisati sn and corvarsion of the
sad 0.1% Unsacurad MCDs and 128 CRPS (hereinater collectively referred ta 25 the "Securifies” or “Financial Instruments™} of Robust Hotels
[(“Purpase”). Ferce, MSBR has heen appoinied to determine the fair and equitable share enticlement ratia for the gropesed comversion. The date of
valuation for this exarclse s March 31, 2016 (*Valuation Date®).

The: Repart has been prepared by MEEP fram Fhe infarmatlon extrarted From desk research, published Reports financial projcct.ons, and ather data
inciuding terms of imvestments, roam-nights svailable, aotuel ocoupsnoy rates, averags room realization, etoeteéra supplisd oy the Mansgement. Our

apreed scope of work does not inzluds verification of data submitted by the Management and we have fully relied span the d=ta orovided o us

Tha Factial data, businass details nd projected fnanclal statements tave been provided by the Management. While the information provided

herein is belisved ta betrus and reliable to the sest of our knowladgs, we do notmake 20y representalions of war-antes, express or implied, as o

' = .
the accuracy or completeness of such Informmaticn. ﬁ"&' & C\o
: = o)
| e ! @ll
%, A
S, R
S
NSO & Co. o -5- Frivats & Corfidential
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Advisary Repart ar Siove Fntitiement Ratin

Thne informatan contained heraln 1= based on cartalh assuimptians and Management's anakbysis of information availakle at tha tima the Repart has

bzen prepared. N3537 does not purport to glve any representation, warrsnty or other assyrznce n ralation to such isformaticn.

The Report highiights the alternative aporoachess to v luation andsvinmarioes the mathodoiogies keeping in view the circurnstances of the business

and arrivas as the farvalue for the conversion,

Thiz Repart must be consldered in the above-meationed context anly andis not an advisory document far @iy olier purpose, The Regorl may not
ke distributed, reproduced, or used, without the 2xpress written consens of MSBP for any purpose other (han mentioned above, Our valuslion
analysis should not be construed 25 an investment advice nd we do not exoress any oginlan on e suitale ity of any fmvestmen . wille any CUrmpErny.

Thiz Rzpor: ic to be read in its antiqoty. wP &

>0
4 w@.ﬂ.}
: LET

NSEP B Co, -6- ' Private & Confidential
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Athisory Keport on SAars Entitlement Ratle

CHAPTER 2 - SCOPE OF WORK

\We underetand thar G5 Hate s, Aslan Hotels {East] Limisad and Kebas: Hotels and thelr respective Membess wuuld be entering Into the Scheme of
Arrengement [S0A) with Appoiated pate oeing 3™ Masch, 2016, The Srhiarnia T in Lwo parts:
i Demzrger o lmvestment Dhviston af GlS Holels inle Asian Hotels. Interms af the Proposed Schomne, the levestment divigion of G5 Hobels 15

ta wost In Astan Eptels, Ax on tie dpocined Date 615 11otels hald the follawi g scourites in s lvestmant Division:

¢ B3,64,623 1% Currulative Redeemable Opticnally Convert! *hle Preference Sharas of Robast ook (“CROCPSY);

b, 2.05.C0.000 0.1% Unsecured Redeemakie Mon-Convertible Dabaniures of Robust Hotels ["Unsecured NCDs"); 2nd
¢ G,39,32 769 Eguity Shares of Robust Holels,

Apart iom abovs, ason e Appoinied Date, Asizn Holuls elready wed 43,00,000 12% Cumulative Fodeomabls Proference Shares {"CRPS™
af Rs.100 each ir Robust Hotels.
i interms of the Schame, out of the aforesaid securities of Robust Hotels, 2,55,00,000 1.1% “irnerurad MCDs znd 43,00,000 12% CRPS of
Mobust Hotals shal be reorganiscd and comvertad inbg eouily shares of Aobust Hotels. .

I i& clasifiod that the bBalanes S0,00,000 Unsecored NCDs of Robust Hatels a5 en the Appointed Sate have sinoe sean redesmed and the said
20,541,523 1% CROCPS of Rokust Hotels as on the Appointed Date hava since been converted into 1% Compulksorily Convirtible Frefierence Shatas
[“EEPS™) in =he current firarcial year {2215-2617|. Howewer, since th szme were exisling as on the Appointed Date, the same have aso b

eonsidered in the valuaton of Fobust Hotels a5 cn the Appainted Date but are nat reguired to be recrzanised uriler the Scheme.

Tho Management of Asizn Hatels and Robust Soteis is evaluatngthe recrganisation arel conversion of 12% CRPSand 19 Uszacured NCDs of Robust

+otels, as stated i suf-paragragh {I) sbove, into Equily shares of Robust Hobels Far Lhe s2ld purpose MEEP & Jo. haf

the Management on the Tair value for the conversion uf e said Secaritics held as Investments inta Foulty Shares af PT@"?
' O

arl e appr
L to apprise

c-:r;_} li‘n.-!arl:h 31,

L ederation {as
I

—_— 5 —
NEBR & o -7- Dt *‘-ﬁdr.,,l"nerun'a‘f

2016 {viliatlon Date), Therefore, our scope of work shall include aoprising tha hiatageTent an the value of the 5
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per sub paragraghs (@) anc (b} above} and the value of equity share of Rokust Hoo='s far the pljrpnﬁn of dl"t"l'.Trlh‘lirg Share Ent tlement Ratio upan

the corwe sion of the afo resaid Securites of Robust Homels. ‘Eﬁ [=]

““W

NEEP & Co, : -8 Brivate & Cc.l-nﬁ'u:."r:nn'a.l'
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Limiltation
It may be noted that valuation is & high'y susjective exercise and the aplakr o walusliva smay differ from valusr 1o veluer depending on the
Inel vidussl perception of the attendant eircumnstancrs, Az best, it is an expression of abinian or a teeammendation besed on certaln assuraplios.
Please note that:-
8l Valuation dees not indude the zuditing of financal data provided by Management, and therafore we tda not Eke any responsibilicy for its
accuracy and completeness,
bl Valuation should not be comsiderad as an opinicn on the achievabllity of financial arojections zither mentlened In, or relied tacn Jor this

Repart,

This Repurt is to be considered only forzhe purpose of cetemining the feir valies of the Securities far s conversion into Squity Shares.
While all reasanable care has Seen taken to ensure that the sdvice glven in the Repert is feic and equitzble for the alovs said purpose, neither NSEP

nor its constituents including ito partners & cthers shall in any way be respansible for cry inadvertznt errar or errar of |udgment and any such

i)
DO

SR

inaccuracies in this Raport thet may have crept in ar for any ereac in computing fair vaive of the Sacuritles.

NEBP & Co. ~8- Privute & Confidential
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Advizory Report on Share Entitioment Ratio

CHAPTER 3 - DATA RELIED UPON

Forr the purpnse of this Report, we have relied upon the data, facts, information, documents extracted from desk research. puolished Reports, and
otker data providad by the Managemant;

We have ralied upon the folicw'ng Management corlified nformation;
i Draft Scheme of Arrangement betaveen GS5 Fotels, Asian rotels, and Rooust Hotels and thelr respective sharerolders for demergar,
rearganisatian 2nd converslon g aforesaid

2. Audited Balance Sheet of Aslan Motels, G55 Hetels, and Robust Hatels far the FY 2015-16;

L

Assets Valuation Bepuoris shared with ws by the imanagernent ard fssoed by M, Seeenidbi Valuation Consutlancy Services, Chernai dated
10" May 2006 in respect of Land, Building, Turniturey’ Interior Decoraticns (exciudlng Arts), and Mechinery of Robust Hotels..

Unoudited provisianal fnanciaks of Rg:nust hote's for the hzlf year ended 30" Saptember, 2047

Projection of the hotel business of Fobust Hotels up to 2026-27

Terms af lssue of Investments of the 129 Curmidative Redremable Preference Shares;

Terms of Issue o Investments of the 0.1% Unsezured Mon-Comertible Debeantures;

Terms of Issue of investrments of the 1% Cumulative Redeersable Ontonally Corvertible Preference Shares;

oo Nom ok

Board Resolutions of (15 Hatels dated 10° Fabruzry 2016 and 7™ September 2015 and Board Resolistions of Robust Hotsls dated 21% M ay
2016 and 21% Sepiembar 2016 for zleration of nature of 1% Cumulative Redeemsble Optionally Convertible Prefarence Shares Ssued by
fghust Hatels inta 1% Compuisorily Comvetible Prafersnce Shares of Robust Hotuls

10, Datz related to issue and transter or the Securities, and histary of payment of dividends) inte ests by the izsuer of the Sacurities;

11. Other facs and data considered nocessary to arfive at a fair value

We have also relied upon other writtes/ verbal infarmation given to us by the Management during the course of our exarcise I,
same of the data required for the purposs nf this exerdse has been taken franm publicly available sources from internet beliave | Eﬁlhieg d
true,

NSEP & Co. -10- Private & Confidentio!
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CHAPTER 4 - BACKGROUMD

A. Company Backsround:

1. Asian Hotels {Eact) Limited

Asian Hatels iz Iy the business sector of hosoitality. The equity shares of Aslen Hotels are listed on Bomibey Siock Exchunge (“BSE") and
National Stock Exehungs (TMEE"). Asian Hotels was arigirally inco porated with the name Vardhman Hotels Pv bimited wed 8% Janaary,
2007, Mardhmar: Hotels, being a whelly cwned subsldiary of Asian Hotels Graited and ‘n pursuance of & Sclivime of anangeonent (Appsintad
ke — 31 Detaker, 2009), acquired from Asian Hotels Umited a S-star botel in Ko kata le. Hyatt Regeiy Rolkals fellowing the demergar

anuizaged in the sald Schame. Uponthe schame becoming effective the neme of Vardhrran Hotels Poz, Limlsed was changed to Asian Hotels
w.ef 1% February, 2010

Asian Hotels Income Statement [Standalona) {INE Cr.}

Particulars 31-Mar-16
Feveaue fram Gperations 0809

Creher neame = 5

I e .

[ Total Revenue - 107.09
E&IT 28 FL.69
PAT/ [Lozs) 2.19

NEES B Ca, -11- T )
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Asian Hotels Balanee sheet {Standalone) (INR Cr.}

Particudars 31-Mar-16

Egyuility and LiahEIIies
SharehaldersFune | Bs3ae
[Nen-Current Liabilities 1913
Current Uabitizies 155858
T TOTAL 1028.07
Assct:_F
[Mon Current Assets 84776
[ Current Assets 18031
TOTAL 1028.07

Asian Hotels Latest Sharebolding Pattern as on 1% December, 2016

Patticulars M. of Shares % holding

Promater & Promote- Group g TRA6,120
| puslic | 3951677 | 2A37% |
i = TOTAL| 1,48,27,797 | 100.00% |
L e ey -l
NSBP&Co. -12- = Private & Cunfidential
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Asian Hotels Schedule of Conlinganl Liokililies ae on 31° March, 2016

5. Mo Particulars Armount (Cr.)
1§ Corporate Guaranlee io IDB] bank fur Robust Homels 35.0
B | iCissued ay 1031 820k Ltd 1 Taver ol West Bengal Cectricity Distrib sion Company Lmited [ T ug
3. ! Service Tax under tha Finznce Act, 1994 peraining to &1 2008 Lo Jan-2013 S
T4 _[ ESIC under Employee’s State Insurance Act 1948 pertaining to FY 200845 0.2
E | tncome Tax undo- lﬁiﬁﬁfm?_ﬂ?ﬂl-lz [Asian Hobels has preferred an Epp&.ﬂa_‘_r = i
T Ingome Tex under tha Income Tax het, 1961 for the Fy 2012 12 [#sian Hotels has J:-rr:l':r;e:d uﬁ'pﬁ:nlj 1.
| othars e b4

2. Robust Hotels Private Lmited

Robust Hotels was incorporaled in fanuary 2007 in the state of Tarnil Madu. Robust Hatels s also Into the business of hospitality which is
registering growth zcross the country and the same s being ref acted i the accapancy of the rooms. Rebust Hotels operates Hokel Hyatt
Regency, Chennal. Robast Hoteis is presentiy @ subsidiary of G5 <otels and a step down sibsidiary of Asian Bateis, which is the parent
carnpany of GU5 Holels. Consequent to demarger of Investrient Dlvisicn of 615 Hotsls to Asian Hotels, Robust Hatels will berome 2 whaolly

cowned subzid'ary of Aslan [ latels.

Rabust Hotalz Latest Shareholding Pattern, a5 on 1 Docomber, 2016

Particulars Mo. of Shares % holdlng ‘&P 2] o :
o)

Asian Hateds : 30,010,000 | * |' ¢ DI:[’.H' *
GiSHotels 63,933,769 68% w
TOTAL | 92,042,769 100% | u‘m/

NE2F B Co. - =13 Frivate & Confidential
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Robust Hotels [hcame Statement (IMR Cr.}
Partioslars 31i-Mnar-16
Rawenue from Oreamtions | .64
Dthear Income 143
Total Revenue 5507
EAITRA 2517
PAT/ |Loss) (21,67}
Robust Motels Balance sheet {INR Cr.}
Particitlars 31-Mar-16
Equlty and Liabilities
Shareholder's Fund 287 56
Fnn-Cusrent Llabilities 345.87
“Currenl Liablites 45,54
' TOTAL 680,17
Assets
Man-Current Assets T G1a41 | %‘&P \
Chcrens Assets 6576 |r:‘ I'/ @I"'
TOTAL 650.17 "vé? )
\‘@
S & Co. 14
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B. Indlar Hospltality Industoy

Derznd of Hospitality Industry largely depends on business travelers but taurizt trattic is also on the rise. Demand in the Idian Hospita ity
industry normalhy spurds in the peak seasen betweon Movember and BMarch, As per 3 (BES repars, aearly 7.1 millizn feralgn touriste ardved in
Ineddia in 2015 (from lanuany to November|. Foraign Tourists arrval is expediod 1o grow ata CAG R of £.1% during Z005-23, Rating sgency ICRA
Lzd. estimebes the revenue growth ot Indian hetel industry sirengthening to 4-11 per cznt,

India is 4 lzrge merket for travel and tourism, It offers a divese portfello of niche toursm products - crutses, sdveniure, medical, wellness,
sports, eco-tourlsm, filmegraphy, rural and religioes toudsm, hd'a kas been recognized 95 & cestination far spliriual tourizm for domestic and
intermational toursts. [he Bunch of several branding and rmarketing (Rt asves by the Govenmens o Indla such 25 Incrediole Indial and Achil

Cava Bhava have provided a focusad impelus Lo Lhe growli.

Svurver

filboodtwiew Seforal

It Lpes e ety

Filip s iora inyd
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CHAPTER 5 - VALUATION APPROACHES

The valuztian methodalegy tn e zdopted vares from case toosase degending upen different factors aTeciing veluation. The basis of wzluation

drprnrds nonn the peeranse of valuatior, tha fepe of husiness, the funire pra spects aned cther atfardani circumstancoes.
Varous Veicetion approaches are explzined below:

Met Assck Value

This methedalogy is jiksly to be cpprepriate for a business whose vale o is driven mairly from the underlying value of its assets raher than its

apbpings, suckh as opporty holding and Investment buslaess This melhed mmay aise be appropriate for 2 business that is nob rmaking an sdeguate
soturn of assets and for which a grezter value corbe reallzed by gy dating the business and selling its asscts, This mezhodology can aiso assume

tiva amaurt which can be realized by liguidating tha business by salling off all tha Langisle wisols of a compaty and saying of T the jiakil ties,
Same of thae mest commen Lechrigaes of veluation congidered undsr bhiy approach arc to value a business enterorize on the following basis -

1. Beook walaz: This is simply a value based upon the eccounting booxs of tie business. In simple 1200, Assels 1255 labiliztizs eqguals the ownery’
equity, which is the "Dook YWelue™ of Lhe business,

2 Adlusted aock value: This method invalvo: reviewlng ezch and evary assets anc [labilitlas en the @mmpaby's balznce sheot ard adiustng itto
reflact itz estimated market valua, The unrecorded and contingent iabilities are zleo considerac at their fairly estimated valse.

3. Gep'acemant value: The sssat valuation meshodology essentizlly eztimatas the cost of replacing the tanoible azsete of the business taking Inta
account the market value of various zssstr or the expenciture required to create the nfrastructurs mare or less similar to that of o company

meingvalued. Since thz repl,al:em ent I'I‘rEt."‘.CIleUg',." assumes the valie of susiness 55 iFa new business is set, this methadolocpy may not be relevant
Gt G
na going ccnoenn. J/.";'EJ. D\
e
{#
Ll

#
nf}?f’{“ 1) g
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Discodiniked Cash Flaw

DCF methodaiogy 2epresses the prasent value of a business as a “unctlon of its fuzure cash earnings capacity. (his metiodology invalves
astiriation of posHax cash £.ows for the projectad periad, zHer @ERE inta account the business's “equirement o reimees:ment in the terms
of capiial expenditure and Incremenlal warking capitzl. The valus of a busless so messured is discounted to the presen: time at an
apprapriate discount rate, This metiod & wsed to dete-mine the presert value of 2 buslness on a geing concern sssumption,

WWhen vakilng 2 business cn 3 DCF basis, the objactive i 10 datarm ne a net present velus ot ihe cash fAows arising trom the business cver
future select perlod of grme, which is called the exalicit forezast period.

Undar the DCF methodology, value must ba placed both an the explizit cash flows as stated abave, 2nd the angaing cash flows 2 company
will ganeratz after Lhe saplicil forecasl period knowo as tarminal valee.

Tha discourt rate epplied to estimate the present valuz of (ree cesh Tlows, s Laken at the "Weighted Averags Cost of Capital™ (WAL The
principal elements of WACC are cost of equity (which is the desirec rate of return T an equily investar givan the sk profilz of the company
and azsociated cazh Faws), st of preference, the past-tax cost of deot and the current capilal slosclune of tie LTy {a function af deot
{0 equity to Preference ratia).

Walus chtained by using DCF method gives us the Sncerpriso Value; and adfustment For the Eaans and Preference Caplirl 25 an the valualion
date ghves us the Equity Yaloa,

This method i= generally used when there 18 reasonsble cortainty an the Yming, quansum and quality of the cash floves, which has its close
coupling with the underlying assets (e.g. th cage of & manufacturing companyl. It is the most commenly used valaation technigue, and is

widely aczepted by valusrs hecause of it intrinsic mariks,

NSBP & Co. ) -17- Private & Canfidential
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THE MARKET APFROACH {RELATIVE VALUAT[ON APPROACH):

pdarkes value i slse known s axtrinsis valie. The basis of markel value is the zssumption that If comparable Asset [ar property| has fetcned a
certain prite, then the subject asset (or property) will realize a price so mething naar o6 it. There is & signifeant philosophical difference belwesn
discountac cash finw and ralztive valuation. In discounted cash flow valuation, we & re attempting to estimeate the nlrinsic valne of an zsset based
upon its capacity 1o generate cash flaws i the future. Ih relztlve valuation, wa are making a Judgment on how miles an agset |5 warth by locking ak
what Fhe market 15 peving for similar assets, If the market is correct, on average, in the way It prices assets, dizcounted cash flow and relative
valuations may conwergs. IF, however, the markst is systematically over pridng ar under-priving @ groap of assets or an entire sector, discoanted

casn flaw valuations can deviate from ralative valuations.

This method [nvalves reviewing trarsactions for companles that ars In the same or similar line of busivess as the company being valued and then
applying the relevant priciag multiples to the subjedl compary to determine its velug. The methad might invoive private company transactians,
public company transactivns, s well as public company valuation maasuras using surrent chare market data. The theory behind this anproach is
that valuation messares ol similar companies that hive been saldinarmsz length (r2nsactions should rapresent 2 good proxy for the specific comazny
Leing valued. Depending on the source of data availabie and the nderlylig eommany hairg valued, a variasy of valuation measures might be used
ineuding Enterprise Valae (EV) to Salag, BV to EBITDA, BV Lo FRIT, Price to Farninge, el Adjustments are cammaniy made w0 these valuatlon.
reasures bafore applying to the subject company to ersura an “anples-o-zpples” comparlson. One ormany camparable sales might be considered

under this metaod desending on the data avsilable and the degree of simitarity to the company being valued.

Az, the eguity value of the company can be derived by multipying the market grice 'or weizhted average market price) as on the appointed date

NAHE & Lo - . - 13- Frj‘un'te"& Confidential
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CHAPTER & - VALUATION WMETHODOLOGY ADOPTLD — FINANCIAL INSTRUMENTS

The valse of any asset, rzal or fnznsdal, is equal to the present vaiue of cash lows expected from it. Hence determining the value of the preference

shares and debentures shall require

* An estimate of expected cosh Aows, and

= Ap eslimale of required regum;

in the present case, we have determined the fair value of the 12% Csmulatve Redesmable Preference Shares and 0.1% Unsecursd Non-Convertibla

Detrentares by applying Discounled Cash Flow Methed, slnce the furtre Cash flows from these Szoarities can be sstimsted to a reasonable extent.

Dbt instruments and Cumulative Prefiererce Sharcs promise to pay & stipulated stresm of cash flows. This generally compses of the periadic

intarests o dividends peymentand the principal payment al tha time of maturine.

finee e Cumulstive preference chares avarnise to pay scoumulate dividend: Irrespeciive of the finandial performance of a cempEry ina givan
year, these are considered Lo be l:arrﬁng less=r risk 25 compares ko their counzarperts e, Man- Cumulathes Preferance shares. This has aleo Basp
highlighted by Para B.4 on *age 52 of ICA] Technical Guida an Valuasion, 2009 Edition:-

8.4 (a) Mreference Shares oy be tumilative preference share. In suck case, the risk nvolsed 5 still fower, with o correspanding effecr an the rate of
capitalization. in cases where there is unceriainty of future dividends, this is an inportant right and @ preference shore net carryving this right will be

valued ot @ substaniialy fvwver figure”

NSAP & Co. T .1al Private & Confidential
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The walue of tha 13% Cumulative Redeemable Prefergace Shares and 01 % Unsceured Mon-Convertible Uebentures, keeping In view the
atnrementioned aspects has been calculated based on ceriain assumptions and terms of investments provided by the Maoageneert, which ane as

givan beiow =
1. 123% Cumulative Redeemate Preference shares ["CRP3)

#zian Hotals had invested in 12% Cumulative Redeemable Preference Shares of Robust dotels. Thess preferance shars of [2ce value of s,
A% crores wore acquired from IP bMorgan at Rs. 153 croves [appros.) i che yoar 2000-11. These weie inldaily iszued in the year 2008-00 to
Cticorp Finance India Limited |n tne year 200804, 1he LRFS are redeemnable at = premiue af 13 % pe: znnum, We understand from
ManagEment's representaten that il date no dividend has been paid by Robust Hotsls (Dividan curnulsted 1l 21% panch, 2036 = Rs.
49,07,46,301/-). '

I. Face Value of Security

43,00,000 123 cumutative Radaemable Preference Shares of As. 100 each i.e, Face Walue equal 1o Rs. 43 crares;

1. Cach Flow to the Sacurity Holder

Period: &5 per Manzgemant represectalon and from past recerds, Robust Hotels hes extended the tenure of redemption ta (3"
September, 2028, Henze, the tom=l pariod for the cash fiows (i, dividends and redemption premium} as per she terms of irwvestments
and Management representation from the valustlon dule i, farch 31, 201G 15 taken t Il Sestember 03, 2038, Tha Senusrities wars

nizially ssued on Septemrber 04, 2008; %‘ﬂ"‘a L

'|N' Ue!hilﬂ
%&'\)& . ?;:j%

——
3

e
o Aol
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ili. Termninal Valus

“he tarming] value of the 12% Cumutztive Redeemah’s Frefarosne Shares has hean taken as the principal amounz and £he 10% Premium

on redemption calculated from Sepbembear, MI0E ta Septemaer, H02R.
Yalue of gremiur on redemplion taken at approprizte Discounting factor comeas at fs 21.04 crores [approimetzly);

Ik is earified that arrears of cividend accumulated on the 12% Cumulative Redeamable Freference Shares as an 317 March 2016 have

alsa baen eonsidered and ncluded in He valuation,
v, DHscountlng Factor

n determining the prisent value of the cash flows thatare suellable t ha'der of 129 CRPE, the discount rate used is 129 ie. the
dividend rate, This reflects the opporturdty cast of the holder i.e, the posz-tax expectation of the holder of these instrumants. The
124 discaurting rate has heen used, considering the relative low tlsk associated due to the featurs of Cumulative Dividends being

attachad with the financial instrument.

Therefore, an the basis of above mentioned factors, the Fair Value as on 31% March, 2016 of the 12% Cumulstive Redeemab’e
Preference Shares as per DCF Method works out to Rs. 64.10 erores [approxiraatehy)

2. 0.1% Unsecured Redeemablc Non-Convertible Debentures {Unsacurad NCDz]

&IS Hote's had invested in 001% Unscoured Rodesmable Mor-Convertiole Debentures of 35100 [Unsacured NCDs) 2 ;
amounting to B, 205 crores, which consequatt t the prososed demerger shall stand vested in Asizan Hotels. Inberest autstanding as on

March 21, 3016 s Rg, 18,45 lacs.

AP E o, 1. Private & Confidential
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L Face Value of Security
2.05 crores 0.1% Unsecured Non-Lonvertikle Debantures of Rs. 1004~ sach . R, 200 croms

ii. Cash Flow to the Security Holder

Perlod: The total period far the cash flows {ie, imerest) fram the vzluation date .2 March 31, 2016 taken as per the terms o
investments is 3 yvears e bl March 31, 2025

il Terminal Value
Tha terminel value of the 0,13 Uinsecred NCDs has neen taken as The privcipal amcust to e repald upen maturity ot the said security,
iv. Discounting Factor

I determining tw present valse of tha rash Rows that are available to helder of 0.1% NCDs, the discount rate used is &4%. This

reflects the opportunity cost of the holder Le, how much post-tex retum a holder of the safd Securities wacld expect from such
seourities.

Therefore, on the basis of above mentioned fackors, the Fair Value as on 31°° March, 2016 of the 0.15% Unsecured Non-Conver il
Debentures as per DCF Method works out Lo By, 100.02 crores

Therefore, 25 per the above caloulations, the Fair Value a5 on 317 March, 2016 of tha Securities in Consideration f.e. 1235 CRPS and 0.13% unsecured

NECDs, acconding Lo Uhe method detailed above, works out to Rs, 164.72 crores (approximately). :"%F & o :
= \C\
%
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CHAPTER ¥ — VALUATION METHODOQLOGY ADOQPTED — ROBLIST HOTELS PRIVATE LIMITED

The areacsed tronsaction in the present casa between Asian Hotels a»d Robust Hotele has been valued on the basiz of zrm’s lenpth price between
Asian Hotels and Raobeast Hotels. The valuz of the hotel business of Roaust Hotels has seen ascertainec using average of Discourted Cash Flow
method and Nat Asses Vale method, also kaaping the sontral aspect comsideration invelved in view. Met Asset Value has alsa heen taken far the
purpace af veluation, cons’dering that o any prosoectiva buyer ina Fotel business, which also owns the hotel property the value o praperty iz as

Impertent a5 the income that can be eamed Trom i,

The managemant of the hetal is with the Recbust Hotels, The average value of the Hotel business of Robust Hotels has been asrertained using

Miscourbed Cash Flow method and Met Asset Va ue method,

1. Dizcounted Cash Flow Methad:

As per “The Valuation of Company shares and business™ by Adamson & Adamson, & edition publshed in 1580 in MoCathie’s case, 17 was

decided as under -

“4 Purchaser of shares in a compomy which i3 o poing concern does el wssolly pordlnsy tham with o view r otterapting o wind up the
Compeny... The reof wilive of the sharg Wil depend mare on the profits which the Company has bean making aad should be capable af meking,

foving regoicd e ily pature aof business..”

The valua of Rebust Hotels as per the Discounked Cash Flow Mathed has Secn colowlted based an assurnations and business plans provided

oy the Wenagemeans, using Freo ca sh fow to Flrm aopreach, and subsequently redudng the Fele Value of Mon-Equity claimz in Rabust Hotels to

artive at Lauity Valse of Robust Hotels. : /ﬁa
i
ey 7 _'{?*
NeypOeii) o
&l
This approach haz baan subskntisted In 69 Chaptar of Mamodaran on Valuation, 27 Fdition [Page—209) - \%E‘d,:’-,:{i?&/
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“u. The Value of Equity can be extrocted from the volue of Frm oy stbtracting the market value of oulstanding askt”

in theary, the valuz of equity obtamed from the firm vaivation and equity valiatorn oporeaches skawld be the same if you moke consistant

aasuemptions gbout fimencigl lBveregs™
Calculation using thz abewe menticned approach iz as given heow

¥ Free Cash Flow

Explicit Pariod: FY 2016-17 to FY 2026-27
Pzrpatual value: The perpetuity value has been calcslated onthe basis of firandals of FY 26 -27.

It is substantiated from the quotztion from Page 7 & & of “Technical guide an Share YWaluation, by The Institate of Chartered Accountanks of
indiz, Published i Year 2903

“Cash flow skould rensonchily copture the grawth prospects and coralrgs copability of & company, The forecasted period shauld pecessoriiy

cuver the enlire busiess cyols of o oo™

Distounting Factor — Weiphted Averame Gost of Capital WALE

—_—

Indetermining the prasent va’ e af the cash Aowe Bhat 2ra avallable o firm, the discount rate ussd is cost of casital of the entity, e, WaCT,
This reflects the appartualty cost of the company, WACC reprasents the Industry's Cest of Capital Le. what shall be the Average cost of capital
for an irdustry specifie company in a Perfect Market, Robust Hotels has fesued 0 Its holding company 1G5 Hetels), Cebentures ot 0.15%

Coupon rate whilch is substantially lowsr than markes rate. Considering that it in future the shareholde-s intend 1o s2ll 1 inthe

éstu

company £ 2 third parsy, they would require sucs capital be repaid &5 well, we have tzkar in curweorkings normaliz

Flarce, it has bean considered impartant to discount the capita. employed st nomnzlized ratas to glve a true and Fir
WAL |5 arrlved at by usizg the fallowing farmule:

N58P & Co, o4 Frivete & Corfiderntial
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WACC = [Cost of Equity * Sharehelders Funds/ Total Funds) +
fCost af Prafarence * Preference Share Capital/ Total Funds +
{Cost of irtzrest Bearing Debt * interes: Bearing Debty Tota! Fuads)
‘MNete: Capital Employed ie, Shercholders® Funds, Preference Share Capital, 2ind Interess Bearing Debt denotes the carmving values &5 zppezring in

-the balanca sheet on the valustion catz, induding securilies premivm recelved therean, or excluding discount giver an issue {if any).

c) Cest of Equity
Te cost of equity has been delormined by using Capltal Asseb Fricing maded {CAPM), This hizs been com puted as follows:
Cast of squlty = RF + [Rir— Rf] {Beta)

Whara,

RF derotes risk frea rate of retusn 2s per the "Publ’c Jebt Management Cieartarly Fzpar? Far the quarter ending March 21, 2006 which I3
7465,

Bm denctes return on diversifled] markat porttolia return. R ls considered 16.125% which has bean the market rate of retum an Romhay

Stock Exctiznge from april 1, 1944 0 March 31, 2015,

E2ta represerts the systenatic risk assoriated with invastments, [tis 2ssumed that for shareholders fhe substitute ap oty ity S investment

welld be investnent i SENSEX. Hence, we have assumad the shareholders’ expactation equal to tha markat return (hased an the retum on

Bk fromn 14959 Hit date]. .
/m
2 o)
ﬁa‘?%a{ has not yet
I -
v

Mo
E
BTAH

NSEP&Ca. i - 25+ "7 Private & Confidentia!

The sverage beta for mafor listed haspitality sector companies In India is approximately 0.86, and consldering

Fully stakilized its operatizns and Robust Hotels is = single hotel, unlisted company, and he age of property §
cofsldered Beta as 1.
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The Cast ﬂfequ'lty'.li.-‘.e'g comes outtobe 16.12%

d) Cust of Debt
Thie cost of interast bearing debt has been conmpuled censidering post tex cost of debt of the Rooust Hotels. Robust Hotgls has outstaneing
a3 on 31 March, 2016 0.1% Debentures of Rz, 203 craves, and Rs. 14824 vrores, incuding sutstanding Interest an the princizal which is
- appredmately A%, 3 crases, Term Loan ra'sed Srem H3E Bank st 12,407, However, considering that any ralivng’ leng term investor in the
haspitality industng in an arm’s length frassadtion investing in Unsecored Debentures of a company would axpsct a highes rate of return, we

have taken cost of debentures to be ak 12%.
Lased on abeve figures 2ad azsumption, effective post-tax enst of term foan and debentures works aut to £.11% and 7.95% respectively.

e} Cost of Preference Capital
Aabust Hatels Fad issued two clagsas of Proference Cepiml:

¥ 1% Camuktve Redzamable Opsionzlly Convertible Preferance Skarss to GIS Hotels, ared
0 12 Comulative Redesmable Preference Shanes Lo Asiaz Hotels:

1. The cost of Preferance Capital has been computed consldering Pusi - COT Cosl of Freference Capital of Robust Hota s, Robust Hotels
hza issued proferenee shares te Asian Hooels cerrying divicend rate of 123, Considering normal expectation of 2y long terrt rallonal
investor investing in 2n arm’s length transaction In t1e Prefarence Share Capital of 3 compary n the hotel industry, we heve taken

cost of preferance shzres to be as the dividend rate Lo, 13% snd an effect of DOT has baor grossed up thernapon,
Based on thess assumptions and fizures, effactive post-COT cost of 12% preference shares works out te 14443

2. G135 Hotals had imeested in 1% Cumu ative Redeamebla Opticnaily Convertible Preference Sharas amounting 1o Rz.19 ?rlc-eru n F¥
: > Z
2013-14 and FY 3014-2015 in Robust Hotels, It has been represonted ta ws that management of GIS Hc-tels?gja% Is wide

doard Kesolutians cated 10 February, 2006 and 21 May 2016 respectively had resolbved ta convert this .nm{%gzq )Iatwe

MEGP & Co. - 26~ i Privats heﬁfﬂ'&nﬂn‘]
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Adulzory Report on Share Entiftizment Jatio

Neceemsble Optonally Convertibla Preferance Shares to Campulsorily Convartihle Prefererce Shares {“CCPSY). However, the

carvession was not exscuted within 7Y 2015-16, Such conversion wes effectad on 17 Oztober 2016

A5 resolved earles, nn Octoher 1, 2015, the management of GI% Hotels and Rabust Hatels have, pursusnt to Sections 48 and Section
55 of Companies Ack 2023 entered inte a mutual spreement to convert the nature of Opdonally Convertible Preference Shares to
Campulsarly Convertible Preference Shares. Further, the dividend acoumu atad tifl datz of comversicn into CCPS has been waived off
az mutwally agreed, As such, the investment of GIS Hetels of Rs, 192,73,93,945/- in 84,564,623 1% CROCPS of Rs, LO¥-wEll get ormvarted
inla 602,531,061 numberof equity shares of face value of Rs, 10 each at a conversion price of Rs.32/- per share i the current finzricial

year, Le 2016-2017.

Since it is evidentthat the Cumulstive Redeemable Optinnally ConverUble Preferance Shares are inLive form Equity Share Capital 2nd
wiere nat t be recdoemed but convartad into equity capital, as above, for the purpase of calculatian of WACE, Costof 1% Preference

Czpitzl has been taken equivalent 1 Cost of Equity Share Cupilal e, 16.12% .

f} Costof Capital
The WALE, corsidering the Fune Szructure of Rebust Hatels 35 an Mareh 21, 2046, haz hean weorked oot to be 11.53%, which has hear used

" for the puroosa of the va'uatien,

“NSEF 8 Co. a7 T Private & Confidential
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z) Value in Parpetuity
Tha perpaetity value |5 the value of the busingss beyond the explicit foracast perfad. The lzstyear free cash flmws [FY 20268-27) have been

Agvisory Beport on Shore Entitlament oo

comsidered for the purpose af computing perpetual value. A prowith rate u.T 3% has been constdered in the perpetuity for tne purpose of

COMPULIRE perpetuity value.

Therefare, on the basis of above mentlonad factors, the Enterprise Value of Hobust Hotels as per UCF Method works out 10 Rs. 542.51crdres as
on 31* March, 2016

2.

Met Assat Value spproach:

The second zporoach which hes been used to mazsure the faie value of Robust Hotels (s the Met Asset Value [NAV] methed.

Honel Industry is 2 highly assel heaty sector, therefore the other agproach which has been usad to value Rabust Hotels 1s the Net asset Method.

Further, Real Estate which 15 & major companent of the total assess of 3 koted business, belng in 8 good |ocatian has the rentzl earning capscity

ar capitsl appreciation prospects withl possibiity of more hotels opening vp 'n the vicinfhy 'n the near futire. Henoe, in b glven soeranio ul

zoquisition of 100% centro! value In @ hospitality sector company, it has been considared vical (o Gk inbu awcount e Talr valuz of the assets

g5 well, Heooe, ef Lhie assets persaining to Robas: Hotels bave been valued as par the sseel valwathn sepert and the 2arrying values in the

baalusiss sheet and as e 317 Margh 2016, as provided by the Manzgement; the Habillties heve been taken as per the carrying emounts in tha

bl nice sheet of Robest Hotels as on 317 March, 20106

NEEP & Ciz,

%
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Advisnry Report on Shore Extitiement Ratla

Conaidering the fact thet the Hotel Business is intended Lo b ontinued on 3 ‘golng concern’ basis and that the hatel inlustry is an asset heavy
sacter and any person acquiring sharcs in Robust Hotefs will alse end up acyuiring controlling fnterest over the huge pooi of assets, we hava
eonsidered it appropriate to give walghtage of ‘' to the value determined ustrg Discounted Cash Flow approach” and welghtage of ‘17 o value

determined using ‘Met Assets Valug approzch’.

The Average Enterprise veluz of Robust Hotels works out to ba B, 626.97 crores {approvimately). Accordingly, the Equit-.r Value L. value only
ta tha shareholders of the Rebust Hotels whichis arived at after deducting from the above derived enterprise value, the fair value of Non-Equity
Clalm [.2. 123 sreference capital, 0.1% debertures and Loans comes at Rs. 314,00/~ crores {Refer Chapter — 6 for ualies of 1% Preference Sharas
and Debentures)

Given the true nature of 1% CROCFS befng Equity Share Copital, wa have takan the value of Bobust Hetsls on fully diluted equity shareholding
basos. As on 31" March, 2016 Robusi Hotels has total number of fssued and paid up equity shares outstanding of 9,29,42,760 and equivalant
number of preference shares to be eonverted into equity as per tenms highlighted above stand at 6,02,31,061. The total number of diluted equity
shares thus stands ot 15.41,73,830.

Therefore, estimated diluted squity value per share of Rebust Hotsls comas at Re. 20037/ aaproximately, reunded off to

NSAP & (o, : -29- ' i Privirte & Conficentivl
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CHAPTER 5~ VALUATIDN BEECOMMENDATION

Adiisory Report on Share Enfitlerment Ratlo

On the basks of our valuation eslimate and derivation in accardance with pracedinz chapters, we are of the cpinion that the share entilemant razio

a5 o below tabilz of equity shares of face value Bs, 10/-each and at Premium of Rs. 10/ {total value— Rs. 20 pér shane, refar chaster ¥ ebove) por

share of Robast Hotels 15 f2ir and reesonable:

Particulars Value {In Rs. Number of Value Per | Share Entitiemer

Crores) units umik {per 100 units)
12% Cumuiative Aedeemable Mreference Sharas 64,10 42,003,000 149,00 745
0.1% Unsecured Redeemaale Noa-Convertible Debentures '1[11.":& | 205,800, T . .-.“--‘;FE'.EE 245

Date: 2nd Februeary, 2017

Place: New Delhi

Mr. Provesn Meopao

tquokury —
gam Ta AOMERG

MO,
Qe

I['\\ Autherized Signatory
| s f{

5 eqaa
P N?fjﬂd o |
f_,_,,-GiﬁFtered Accountan
Membership Nd: (0107

WSEF & Co.
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DFAI0N O MARRET VALLE

Far
M/s. Tobust llotels Privale Limited, Crenna

In respect of property located in
Ne 363, Anna Saiai, Teyrampet, Ehennai—G00 O18

Braanlhi Vaistiem Barsulteroy
Bervizes, et

Repd 3 : No 3, Vathiyur Firattane 17 Sirees, Rongarajupuram, Kodmasbakiors, ol SO0 024,
Tl Mo, thif L2133 18T, winwsrasieiclielmet !
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EXECUTIVE SUMMARY

5UE: Opinlon on the Marlet value of the building along with the fixtnres available as o 16 Lh

May 2016 at No 365, Anna Salai, Teynampet, Chennai-600018.

On instructions from M /s, Robust Hotels Private 144, Chennai {“Client"), this evaluation exercize is
undertaken in respect of the Land and Buliding of the “Hotel Hyatt Residency” located at No 365,

Amma Salai, Teynampet, Chennai—600 018, Tamil Nadu, IN (“Subject property} along with the ma-
rhiveries and fivmires installed / erected therein and exclu ding the art work done in the hatsl,

The seepe of the engagement, as detined by the Client requires a realistic assessment of the pre-
seflt mariet vaive of the Immovables and movables comprised i the Subject sroperty under tha
comparable method. [t excludes compliance smdy and evalustion of deviations, if any, The In-
came Discounting approach has not been adopted for want of data.

The ownership over the land of an undivided share of 1,35 Lakh 5qft out of 1.7% Jakh Sqft along
with partly fnished structure of an extent of 6.31 Lalkh st and also the movables including ma-
thineries erected therein were acquired by M/s Kobust Hotels Pyt Ltd vide Sale Deed document
o 7522007 dated Sth Jul 2007 (“Title document™).

It is understoad that after purchasing the properly on as-ts-where-is condition, M /s Robust Hotel
Put Ltd under took the finishing works end duly obtzined the Completion Certificate from CMDA
vide raf no N0 EC/South /105 /2011 Dtd 25/08/2011 for Double basement + Cround floor <
15 Floors with a subject to conditian that the serurity depasit shall not be refunded in the view of
the Lited additional area constructed in the top most storey not covered in the approved plan. Di-
rection to pay the develepment cliarges [or the additional area constructed in the tap most floor,
Weare net updated on the present status of the aforesaid proceedings

Key Poingers:

The property is located in one of the mast commercially proninent localion viz Teynampet

The Scope of our engagement. is for estimating the realistic market value of the Land, Structure
and the machineries anc fixtures comprised in the Subject Hozel . This opinion repot of assessment
znd evaluation is for the consumption of client and Iks holding con ipany eoly

The Land Valuation, as dafined by the scope has been conducted under the Sale Comparahle
Method and excludes all other methads including Income Discounting methad and the Deviation
& rislcanalysis.

Regrdd OfF : No 3, Fotlvipar Thonam 19 Streel, Rongaraiaparanr, Kodevabaldeam, Chennal 600 024,
Tel Wo. i3 J2I33181, v sresniedlri nar 3
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We have adopted the Comparable method for estimating the Land value and Depreciated Replace-
ment value for the Structire,

With regard to the Land valuation, we have considered the Un-divided share of land as one single
{and parcel and accordingly arrived at the value.

we are lnformed that though the shell of the property was completed as early ax 1998 lsell, the
construction was stalled owing to financial reasons. The oversll construction was eventually com-
pleted only in 2007 and the same has heen considered as the year of completion for our valuation
pul‘p D588,

With regard to Machineries, We have relied cpon the data provided by the client te estimate the
make, model and age of the machines. We have not perused the invaices of these machines,

As most of the machinerizs are more than 2 decede pld, their techtology platforms stands replaced
with newer versions leaving the existing platferims redundant. For such machineries, we have at-
teinpted to arrive at & reasonable ptility value for the machinery & its technology based on compa-
rable sale Instances in the recent past. We have extensively relicd upon the data aveilable over the
internet while valuing of these machineries, ‘

Wit regard bo the Fixtures, we have Jargely relied upon the data furnished by the Management,
Few items were verified on a random sampling basis and not material discrepancies were oh-
served.

For Sreentdhi Valuation Consultuncy Services
For SREENIDH] YALUATION CONSULTANCY FERVICER

Authorized Slgna tnrﬁ‘ utharised Signatory

Begd 47 : No 3, Varlipar Thetéan 17 Sireet, Basgurafaparam, Kodambalifam, Chennai 6008 024,

Tef Mo, thaf S2133 180, aenexreenidiil mef o
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General Terms of Appointment & Disclosures

Limitations on Liability

Ma claim arising out of ar in cennection with this cpinion repart may ke hrougnt againzt any member,
emmployes, Parthers, ar consultant of Sreenidhi Valuation Consultancy Services

Legal paratieters of the property

It is assamed that Owners have clear and marketable title to the property for s development. We have
carried out legal due diligence and have nct checled the legal aspects of the property, W also recom-
mend that the documents provided to us ave subjected to formal 12gal inspection In order to ensure that
there are no clements, restriction or charges contained on the property.

Basis of this report

Primary sourcs of information for this reportis documents /Information provided by tha clant and site
visit conducted by our executive Mr, Degalisan on 5 th May 2014,

General Assumptions & Dizclaimers.

1, In preparation of this repmt, we have ossemed that docomentsfinformation provided by the elient
is materially correct & true in all respects,

We have assumed that all the constructed structures and proposed eonstruction isfwill be free
from harmful materials and for techniques. Our analysis is on the basis that no such materials or
techniques have been usad.

3. For the purpuse of this repurl we have assuieed that the property is not subject to enviranmental
contamination, However, as we are not experts in this field, we recommend that an appreprizte
consultant may be engaged to confirm our assumptions. If the subseguent investigation identifies
any environmental contamination on the sit, sur report may require revision.

4, We are unaware of any government planning or ather such matters that might affect the property
other than any already mentioaed. However, as no specific enquiries have been made we tannot
canfirm that the property is unaffeeled,

5. The land area and the bullt up avea is considerad as per the Deed of transler.

6. Itis assumed that the owners of the land will obta:in all the statutory requirements for the functon-
ing hotel as conceived.

7. At the time of this exercise, we bave relied up on the data supplied by the clent, land area as per
the dozuments made available and are assumed to be true and accurate, We do net take any re-
sponsibility for inaccurate data furnished by the clientand other related thivd parties,

4 Mo structural sirvey, geo phisical survey and environmental assessinent is carried out, as they are
out or scope of this exerclse,

9. Thig Opinion report on market value of the subject property is for the aforesaid purpese only and
dhe samsz is not ta be shared for any other purpose without written communication to M/s,
Sraenidhi Valuation Coasultancy Services,

Regd OfF - Na 3, Vathipar Thettin P Strecd, Rungarajepurarn, Kedembatilom, Chennei 608 924
Taf No, 048 S2I33T8L v, sreenidhil ey
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Client Profile

Name M /s. Robmst Hotels Private Ltd,,

M /s. Robust hetels Pwi Lkl &5 2 proup cotnpany of M/s. Saral Holel
Enterprises, Hyatt Regency is the hotel located in Chennai. Hyatt
Regency - Chennai awarded as ‘Best Construction & Nesign in In-
dia' by International Hotel Awards,

About the developer

SOME OF THE FEW OTHER HOTELS OF M/s. SARAF HOTEL ENTERPRISES

SN0 Hotel Name Location

i Valt & Yeti Eathmandun

2 liyatt Regency Kathmandu itathmandu __

3 The Grand New EEEJi

4 [HyatRegency Kolkatta

5 Grand Hyatt - jMumbai .
i3] Hyaks Raipur

i tHyatt Place Hampi

g Hyatt Repency Almedabad

Feepd Off : Wo 3, Vathiivar Thostam 17 Streer, Rangarafupuram, Kedodelim, Chemai 608 024
Tl Nes. B0 42233181 wnesraenidliL et
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-‘I—I}ratt Regency

365, Anna Salai, Teynampet, Chennai 600013 , Tami Nady, [ndia

R Swrvey Numbers  [No 1400, of Mylapore village, Collector cattificate no. 732
Ca-ardinates 13.042829, 80248280
lstructure Spers Diouhle Bagement + Ground + 15 Floors,

Swimming Paol and Kids Pool, Spa, Fitness center, Valet Parking, Airpeort trans-

Tacilitles Fers, Farelgn Exchang Travel desk seivices, restaurants, Business Centre, Meet-
ing spaces, Bar Ete.,

Ape of the Building 101 ¥rs (As reported)

|{Estimated balance life 50 Vrs

Tenanted ot Self Ocenpied I!S&lf Ocrupied

Tenure of land Freehold

.-.-.  LE 5 z '. g ﬁ

feoged s o 4, Vaiipar Thotis 1 Sireet, Ravgardiipran, Kedumbatbn, Clenne G849 624,

Tef Mo, 044 S2T33THT. v sreenbillil ser 7
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Property Description

I
|As per Site

Boundaries

Morth Buildings and Land
South ) Foad

East Buildings and Land
West Road

Shape [rregular

Entrance Road

Anna Salal (Western Boundary]

Owner Name

M /5. Robust Hotels Private Limited,,
]

{infrastructure Sources

Water Corporation water

Power /Electricity Tamil Nadu Electricity board
Sewerage CIMWSSE

LAND DETAILS:

Asper the deed of transfer vide document no 752 /2007 did 5t Jul 2007 [“Titde document”] , sub-
ject property land is swned by M/s. Robust Hotels I'vt Led [“Owners"). The land extent of the sub-
ject pruperty is conveyed as Un divided share to the extent of 1,35,294 Sq.ft outof 1,79,483 5q.ft

Reged Off : No 3, Vathivar Thottau I Strees, Rangarajupurei, Hoderdufiany Clhewsl G080 024
Tl N f0 2133181, wwinsreeniahine
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Property Lacation and Proximity

D Aot et cpedlag Conbyrilidinell i«
PREN el e
R TTR Bg
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L H LR Ml

HH TR | Linzhowddsluiz o4
Wil Assagining 3 INhiss oAb Lozl
I AEvpard Rraenl
o
Wt an Mmane
“ e @
n oy U .y 1' ]
Tl g Bt !lll:Jth;ﬂ'l-:fl:l'\".".'.-'_"
Db B peesestiaiz) o4l & Ealzzin 12 Tkizan Mg
; i
Aot BT L]
B ity an
Rirail IWaprcmntiga)
M
‘Distance from Majer Connectivity Points
Chennat International Airport 15 Kmas
Chetimal Central Railway Statlon 9 Kms
Koyzmbedy CMBT Bus Terminus 9 [Kras
1 S
Loecation Importance;

Subject property is gains access from Anna salai which is heart line road of Chennal, Subject

property is having access in 2 sides {Western side and Southern side)]. As per the sits visit ob-

servations, main entrance for the subject property is from Anna salai). Chvic, transport and =o-

cial infrastructure are gond with reputed schools , colleges, religious places and entertainment

malls are within the cloged proximity, Located in well devetoped locality.

rid K0 N 8, Vaefedvar Tl 1 Sereer, Rangacdfopiran, Kodombalimm, Clemnad 600 024,
A
Fef New (b4 2133181 vowrisreerdidfet nel
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Frupused Land use map of CMDA
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Building Approval Details as per the completion Certificate

Planning Permit Issued by Member Secretary, MMDA
[Permit No F,‘PF}MSBIEM to N /95
. L £

1ﬂnmpletiﬂn Certificate Issued by iMembﬂr Secretary, CMDA
Completion Certificate No jC.C.Nu.ECISouHaI 105,/2011
Completion Certificate Issued date 25,/08/2011

Built up Area Statement As per the Deed of Transfer

Floor Built up Area
Basement TE 53028.25 -
hasement | 51561.15 L

Ground T1L52.14

I[‘“ir'st w:’;i;%.é&

ISel:ﬂnl:l 16594.38
Third 110308

[Fourth 78453.98

Fifth 133013
Sixth 34063 L
-Se_x.r;'jl_h to Filleenth ‘“ 24007070 o -

Gm'ﬁrim__l;m-as 1and2 4113.32
ead Room B226.63
6531501

Regd OFF : No 3, Vatiivar Thottane 17 Streer, Rengargiapura, Kedombalkfon, Cheind G6F 024,
Tl Ne 044 F2I33FRI. semns proenidli, net
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Opinion on property value

Under Land and Building Method

Derived Value of Land as per Publishesd/ Caroted prices

for Lnd (Rs.) ool 2 32371,33,208
Esteat of the Building as per the Deed of Transfer (Sq_f) ST I
Estimated Cost of new constraction {Bs.} 350 i 2210256345
Depreciation % @ 1.5% per YT for 10 yrs i5% i 331518482
Building cost after Depreciation (Rs.) 597s

{Estimated value of ]%ui]l_H_.ﬂ_g _@:E.j_ 18787, 18,003
Assumed Tuteriors decoration cost of 45% on Depreciat-

ed Consiriceion Valme (ks.) i i
Estimated Value of the Land and Building (Rs.) 59613,24.400

Even though the land is canveved as UDS, the above valuation s arrived under Land and Bullding
methad since the nature of the structure is Individual. Also the 3/4 th of land is cwned by the client
The valuaton Is done basad on the veallstlc market value, The above valuation excludes the art-

worlis thatave present in the otel premises.
ser SREENIDH) VALLATION nee ULTANGY 52Ryre
MY SERVICSS

{:j j}e@u
Allthoriced Signatory
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The conclusion on report

Physical site inspection and Physical survey

® The road arcess to the subject oroject exists in two side boundaries.

® The shape of lacd is lrregular.

e Main Entrance for the subject property ic throush Anna Salai {Western Boundary).
List of apprevals, Copy of approvals and Area statement

" Completivn certifleate for the building is produced for the subject property .

- The land falls under Commerclal Tane,

. Subject project does not require NOC from CRE.

" Total Buflt up area of the building as per the deed of transfer is 63154197 Sq.06

Repd OFF 1+ No 3, Vitlipar Thottune 17 Steeer, Rongorgfapuran, Kadandililim, Chennai G080 024,
Tl New, 0 J2P33 281, wenon sreenlilid et

109

14

[ErEEELULeT PHE padaliaig




Completion Certificate details as per CMDA website
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Machinery Value

! SNO DESCRIPTION J\]lzrgsin ::].II;II;SE PUREI-:;':SR[':"ALUE E'ST[H.@;];DS: VALUE
} i o
| 1 fveTe 4 & 805008 205,84,205]
E 2 |[Boiler 4 11 356,949,536 761,79.953
F 3 |Building Automation 4 & 458,236,087 275,01 652
4  [compuders{H} 4 1 i 171,23,279 34,24.656
5 |Electricals + 6 3184,78,139 910,686,883
6 [mevators 4 6 851,30,513 510,78,308
7 iﬁ“_ fighting equipment 4 11 £76,42,995 202,71530
8 |Generators 4 11 143,486,591 105,22,520
9  [HVAC 4 11 2267,68,201 1662,06,681
10 |Kitchen Equipments ¢ 11 1 22-9,55, 7685 901,75,62€
| 11  [Laundry Equipment 4 11 48,53,924 35,59,544
12 [Less than Rs.5000/= 4 11 403,67,727 296,03,000
13 BSanitary & Plumbing & 11 137792080 101047525
| 14 |spA 4 1 89,386,330 63,54,775
( Total | 1120253875 7478,86,860
The above valuation excludes the Vehicles and intangible aszets of the company.
oS

Fgr SREEHLDH! GALLATIOH CORGUEATE

ﬁuths?‘::-::j

sig =ttty

R O ¢+ Mo 2, Vathiper Fhottaws 17 Streer, Rasgarajapurans, Kodaubaliiarr, Clhapnol 660 424,

Tel Wo, (fd £2T3318F, ywwnsreenisifinel
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Eite Pictures

fegd Off » No 3, Votlipar Thetton 17 Street, Rengaraiopuram, Kadamballan, Clennal 609 824,
Tel Na. fidd S2I3318F. waeersracriidki we!
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Annexure “ES-5"

DA

D & A FINANCIAL SERVICES (P) LIMITED

IWerchant Banking & Corporate Advisory Services

To,

Board of Directons

Asisn Eatels (East) Livited
Eyvatt Regency Kolkarn
JA-1, Sector-3 Szt Lake Citr
Kolkata-T0a008

T,
Bl of Direetors

FRaobust Hotels Privatz Limited
353, Anng Salaf Tevaampat

Chenmnai- G018

Subjgers Ftriesy Opirden on Share Entffement Radfe for the prrpese of the Praposed Schame of
Arraraement heraeen GIF Forels Limifted, Asion Horels (Fase) Ligpired ged Rofuse Hofels Privare
Lippited and fhreir respeciive sharehipiders for Doperver of fuvespnens Diviior  (Demerged
Lrderrahing) of GJ8 Horely Linived to Avion Hovcls (Eqsr) Limited and Reergainisation of Share
Camiral aud Deleprnres of Rolinst Haorels Private Linded

Dear Sivs,

Thiz report is issoed in connoction with the proposed Schems of Arangsment bebween G158 Holels
Limited GIIFLY, Asien Tlotels (Ees) Lheited ¢AEL"Y and Bobust Tlowels Privabe Lisild
C'RHPL™ and theic respestive sharcholders pursuant 1o the provisions of Section 230 of the
Companies Act 2002 (tle *3cheme’ o Eie “Scheme of Arrmnpgement ™).

We, Mz I & A Financial Services (P) Lid, SEB] mepisterod Mepchant Banker, hewing SEBT
Fezistration No, [NMOOD011484, ave beon engaged by you to give ouwr falness opinion on the
share entitlemant ratio recernmended by Ms NSOP & Co., Chartered Accountants, kaving s office
at Tribkuvan Complax, Tshwar Magar, Mathura Foad, New Delhi-110065 vide their report deted 2™
Febmaary 2017,

The Scheme is subjzct, imer alia, to (I approval of the Hon'blz Mational Company Law Triboneal

("MCLT™ of ressective jurisdiction and {11 other statntory approval{s) as oy Bs sequired in this
repRl e

l
H.O. & Regd. Ofitce: 13, Cammunily Sanire, 2rd Floor, Easl of Kaiash, Mew Dalh-110065, Phore:+51 11 28472567, 265418070

Fax;+81 11 26210891 [-maildamplidgmaileen, inveslonsidnalinser: com aatectiBdnafinaarccom, Webzilewawwdnafinzsnacom
Mumba,  Ahmedabzd SN UT4895DL1901 PTCH1ZT0S
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1. Renson and Rationnle of the Diraft Scheme of !eraugiﬁnwnt

i

VL.

ANEL is a well-established hospitality company engaged in the business of running the
'Hvatt Regency' hotel in Salt Lake in Kelksta it also has substantial imterests in the
haspitality business throogh its subsiciaries, being GJSHL which is a dircct ond whally
avned {100%) subsidary of AHEL end RHPL which is a subsidiary of GISHL. While RHPL
i5 runming the “Tyad Repency” botel in Anne Salai in Cheonad, GISHL is pursuing a projs
for establishing a hotel in Bhubaneshwyar, Odisha, The operations of GISHL kave heen
fanded primenly by AHEL by a combination of cquity capital and lean, The operations of
RHPL have alzo been fimded primerily by AHEL and GISHL by & combination of equity end
preference capital and debt. While AHEL has been in the business for several years, the
business of GISHL and RHPL is relatively new. The said Companizs have been locking at
suitabls proposals for restivenwing for simplifying and rationalizing thelr holding end
[nancial structure and porsuing theic business more benelicially.

In the circumstances, it is considered desireble and expediznt to (1) reconstruct GISHL and
AHEL by demeryging (e Denerged Underiaking of GISHL Gnelwlng invesiment in RITPL)
0 AHEL and (2] reorganizing and converting the Preferenca Share Capital and Debanhires of
RHPL in the manner god en ihs temms and concditfons sated in this Scheme of Armanpgement,

The Scheme will simplify e holding sructure of the subsidiades of AHEL and result in
RHPT. alan hecoming a direct suhsidiary of AHEL consequent to transfer of the imvestment of
3JSHL in RHPL to AHEL as part of the demerger. The investmen: fanction of helding snd
monitering mvestments o shares and securities of other hodics corporate i3 alrendy
undertaken by AHEL on a moch larger seale. As such the total invesiment in RHPL will he
held and monitored as part of the investment portfolio of AHEL more efficizntly snd
advantegzausly, The same will also epable GISHL to pursue operating business with greater
focnz and steniion,

The rearganisstion and conversion of the Preference Share Capital and Debertures of RHPL
into Equity Share Capital in terms of the Scheme will suitably simplify and rationalise the
financial stevctors of RIPL. The same will also enable RIIPL to bnprove its performance
with better operating parameters, including a mose appropriate debt equity rotio.

Az snch, the Scheme will suitably realign and adjuse the relationship between the capital and
assets of the respective Companics and emable them to pursue their business more
comveniently ard adventagecusly.

The Scheme will have beneficial resul's for the sald Companies, their sharehalders and all
concerned.
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2. Scopeaud Purpose of the Opigion

The Company has appeinted W MSBP & Co., Charered Accownianta ("valuer™), to recommend a
fiir and equitable shere entitlement ragio for recrzanisstion and conversion of the 12%% Cumulative
Redeemahle Preference Sheres (MCRPS™) and 0.1% Unsecursd Redeemanle Non-Comvertible
Debentures {“Unsecured Redeemable NOD™) of Rubust Helels Private Limited (“RHPL" or “Robust
Hotels™) into Equiry Shares of BRHPL a8 finr value,

The management of the AHEL has encaged has engpeed M D & A Financial Services (P Ltd 1o
submit it the Faimess Opinion to the Board of Directors of AHEL on the faimess of Share
Entillement Ratio recommended by the valuer. Turther this report has been issued as per the
requivement of SERI cireular no CIRACED/CMD, 162015 dated 30 November, 20135

The purpose of the cpinion is to saféguard the intercst of the shareholders and that of the companies
involved in the Scheme and this opinion shall be made aveilable to the sharsholders of the relsvant
Commpanies al the ime of their meeting 1o pass the necessary resolution for the Scheme and to any
other relewant avtheority,

visclaimer: We have assumed and relied npon, without independent verification, the sccuracy and
complctencss of all information that was publicly available or provided or otherwise made available
to us by maragement of ANEL for the purpose of this Opindion. ‘'We have not carded our any
independent verifizaion of the accuracy and completzoess of all information as stated abowe, We
have net reviewed any other decamerns of the Company other than those stated harsin. We have aot
assumed any obligation to conduct, nor have we caried out any independent physizal Inspection or
title verification of the property, investmeants etc. interests of ATTEL, GISHL and RHPL and accept no
responsibility therefore,

W have a0t raviewed any internal managemerit information stalements or auy non-public reporis and
instead with yor conzent we have relied upon information that was publicly available or provided ox
otherwise made available to us by AHEL for ihe purpuse of iy valuadon, We are not expans in the
evaluation of [itigation or olher selusl or threatened clabme.

1. Bowrees of Information

For arriving at the opinion set fosth below, we have:
1. Derused the Praft Scheme of Amangement;

2, Waluaion Report recommending Share entitlement ratio dated 2% February 2017 given by
Mis NEBP & Co, having its office at Triblwvar. Complex, Ishwar Magar, Mathurs Road, Mew
Delli-110085,

[7H]
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4. Approach followed for valnation.

The value of the 12% Cumulative Redeemabie Preferance Shares and 1% Tlnseenred Non-
Comvertible Debentures of RHPL has been amived at by M NEDP & Co, Chartored Accountants by
applying Discounted Cash Flow Method while the walue of hotel businzss of RHPL kas boen
ascertzined hy them by using average of Discounted Cash Flow method end Net Azset Value method,

The valuations and the share emitlement ratio recommended on the hasis of the sune have been
arrivad at by the consideration of the aforessd commonly vsed and accepted mathods which are
Appropriste

MYs MSEP & Co, Charterad Accourtants, while arriving at the share entitlement ratio has considered
the valuation report of valvation of Land, Building, Furniture/ lntesior Decorations (excluding Acts),
and Machinery of RHPL (“Specified Assets™) done by Mis Sreenidhi Valuation Consultancy
Services, Asset Valuer, having its offiee at MNo3, Vathiyar Thotram, 1" Street, Rangarajapuram,
Kodambaklkam, Chennai 600034

5. Conelusion

Based on owr examingtion of the draft Scheme of Arrangement and the Valuation Report of Mis
MEBP & Co. dared 02 February, 2017, we are of the opinion that the proposed share entitiement 1atio
as recomimended by the valver for convesion of (2% Comuative Redeemable Prefecence Shares
(“CEPS") and (.1% Unsecured Redesmable Mon-Convertible Debentures ("Unsecured NCD™ of
Robust Hotals [rivate Limited, a5 under pursuant to proposed scheins of arrangements is fhir,

Al Fair valuz of Equity Share o/ RIIPL: Rs. 20/ per shave.
B Fair Walue of Preferonce Shaies and Debentires mlv:l Recommendsad fair Share Entitlanent

Ratio:
Equity Shave
Particulars va:;.':ﬂ?;}m' Number of units | Value Per unit Entitlemest

it {per 100 umits)y

12% Cumuzlative BEzdeemable -

Preference Shares of REPL ' 43,00,000 14906 75

01% Uesesured Bedeemable )

Hor-Cotvertible Debentares of 10063 2,065, 08,000 40,00 245

RHPI.
Thanking You

For Tr & A Finaocial Servives (P Lid

I
g
=h

i | "'-'EWEIELl‘f!\'EJII

il
i

L
WVice President. 7 ™"
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ASIAN HOTELS (EasT) LIMITED

Bagistered Office : Hyatt Bepency Holimts, J4-1, Sactor 0TE, Szl Teke Cibyg, Kollenfa - 791 0958, WE, Indin
Phons = (G2 9335 10842617 1018 Fae : (33 2835 82462325 1235 www.ahleast.com

The Ma.rmget:
Listing Nepariment
BSE Linrited

Tel: (0222272 BOLI)
Fax: {(22-2272 3121}

1 Berip Code : 533227

Fhiroz Jecjecbhoy Towers,
Dalul Strest, Mumbai- 400001 _

Type of Securirty: Equity sharcs

CTM: LART2EW RENIT PO F2TRE

10™ May, 2017

Annexure “ES-6"

The Manager

Listing Department

MWational Stock Kxchange of India Ltd.
Exchange Plaza h
Plot No. €41, G Bleck,

Eandra — Kurla Complex

Bandra (E), Mumbai — 400 051

Tel: (022) 2659 8235

Fax: 1659 8237

Type of Seenrlty: Equity shares
NSE Symbol  : AHLEAST

Iear Sir,

Sub: Submission of Report on Cowmplaiots

Re:  Schemo of Arranrement

Plaasa find atrached ‘Feport on Camplainis® pursvant to Annexure [ of Para 6 of the SERI Circular
Na. CFVDILACIR/2017/21 darcd 10" March, 2017 for the Scheme of Armangement filed with you.

Thiz iz for your kind perusal and recard.

Thanlcing you.

Yours lruly,

Ko Asian Hotels (Fast) Limited

L

Saumen Cha "l‘j:Eli'.‘
Chief Lepal Officer &
Company Secrefary

Encl.: as showve
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ASIAN HOTELS (EasT) LIMITED

Ragistered Office : Hyatt Rapancy Keliata, J&-1, Sector ITL Salt Leke City, Kolkata - 700 098, WE., India
Phone : (2 2355 LBJ4ME1T7 1008 Toux: 032 2356 SE4422005 1288 wwwohleost.com
CIN: L1612 WEBMOTPLO1EE 16

REPORT ON_COMPLAINTS

Part &

[ %r. No. ' . Pacticulars Mumber 1
J 1 Tumber of complaints received directly _ Nll
' 2. Mumber of complants forwarded by Stock Exchanges/STRT Nil |
3 Tonal Mumber of complamtsfeomments received [1-+2) Nil !
4, Tumber of ompliints posolved M.A, |
i 5 MNumber of compleints pending i .4, |
Pari B
Sr. No. | Name of Complainant Date of Complaint ' Statws L
. . (Resolved Tending) |
| Mot Apnbesbbe
Loz P
For Asian Hotels | East) Limited
t ‘_5':";!
(_- r’:i.‘ = -'"'\'({'-
Saumen Chatterjee 170
Chief Legal Officer &\75 4
Company Secretary QJ‘““*-
10" May, 2007
Kolkata
GAERR OF

HYATT,
REGFMNCY

EKOLEATHA
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Annexure “ES-7"

BSE

EXFERENTE THE REWS

DCSAMALIEDIRATITIZ201T-18 May 14, 2017

T Cornpany Secretary
ASIAM HOTELS (EAST] LTD. i
Hywall Regency Kal<atia, JA-1, H
Sactor 1, Balt La<e Ciy, i
Kaleata, Wesl Sengal- 700098

3T, !

Sub: Ohservalion letter reqarding the Draft Scheme of Ammangement involving amalgamation cof
G5 Hatels Lid, HRobust Hotels Pui Ltd anc Asian Hotels (Fasti Lkd and their respective

Pttt e e e S e e

shareholders and craditors.

Ve are in receipt of Dreft Schama of Arangamert invalsng amalgamation of GJS Hetalz Lid, Rabust
Hetels Pyt Lid and Asian Fotets (Esst) Lid snd their respectve sharcholers and creditors filed as
requires! under SERI Circalar He, ZIRGFOVCRADYY 62015 dated Movamrber J0, 2015; SCOI vide it= |efes
datad May 18, 2017, has inta alia given the olosirg commantis) on the draft schere of arrargement:

+  “Company shall ensure that additional information, iF any, submitted by the Tompany,
alter Tiling lhe Scheme with (e 3tock Excharge, from the date of recelpt of this letter is

dizplayed on the webeites of the ligted company and the stock exchanges.” 1
+  “Company shall duly comply with varlous provislens of the Clreulars.
« “Company I advised that the observatlons of SEBENStock Exchanges shall ba k
incorporated in the pelition iz be filed before Mational Company Law Tribunal (MCLT) and 1

tha company is obliged to bring the ohservations to the nofice of NCLT."

«  "His to be noted that the petitions ara fled by the company befors NCLT after processing
and communication of comments’chaersations on draft scheme by SEBE|'stock exchange.
Hence, the company is not requirad to send nolice for representation as mandated under
section 230(5) of Companies Act, 2013 to SEB| again for its comments / abservations [ i
representations.”

Apcordingly, based on ahoresaid samtmant effared by SEB|, the tompany is harevy advized:

+  To provide addizicnal informeton, iF any, (az stated abeved alohs with vareus dacuments b he
Exchange o further dizsemirasion on Exchange website,
Ta ensure that additionsl infermetion, if any, (as stated aforeaaid) alang with varicus decurncnts
are dizgaminatad on hak [Company) wabsite.
Ta duly cormply with vasieus previsions of the cirsuiars

Ir light of e above, we hereby acvise b we bave o adverse soservgions with limitsd refarencs o
those maiiers having a hEﬁ'ing on listing/de-listing/contineous listing requiremenis within ths provisions of
Lisfirg Agreement, so s bo enable e company do file b sche o wilh Hcn'ole NCLT. i

S & P 35& EGS Uniled (Funeily Burk ey Sk Exduy s i)
kenshansd Cefics: Foor 22, P ATowers, Dalsl Sreet, Mumaal 400

SE N SEX i |I'In 3D 't:’.i.-"n'.‘._.i‘- r'-r|'| m@l‘n-.lrrh'n'n s
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Further, purstant m tha above SEB| circulars, vpon sanclon of the Sshame oy the Hon'tle MGLT, the
llzted company shall submit ks he slock exchanoe ue ullewing.

-

-

LI

Copy of the NCLT asproved Schems,

Fesult of ¥oling by sharcholdes for approving the Schemes;

Seaternanl axpiaining changes, if any, and ~sasons for such shargas carmad out In the Approved
Hehamea ws-2-vis the Lrat Schems:

Copy of the cbservelion letter ssusd by all the Stock Exchanges where Company is lisisd,

Status of compliance with the Ckesrvatian Lalter's of the siock exchanges;

Tre application seeking exemplion fon Hule 19230 of SGRRE 1957, wharever applicabis, and
Comolaints Report s per Anneure 1l of this Sircular,

Any other documentidisclesure as informed by the Exchange.

The Exchange ressnes s ngat o withdraw its ‘Mo adverse observation’ at any stage If the Information
submitted ta the Exchange i found to be incomplste ! incofrect ¢ misleading ¢ false or for any
contraventien of Rules, Byelaws and Resgulations of the Exchangs Listing Agresmant,
Guidelines'Ragulstans issued by statutary atdhanitizs,

Please wobe that the sforesaid chservations doas nolb preclude the Company from complnng with any
ather requrements,

Yours fathfully,

1% [
T
Mih If ljari

Manager
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@) NATIONAL STOCK EXCHANGE NIFT
OF INDIA LIMITED

Stock of the ngrian

Ref NSE/LISTA10955 May 23, 2017

The Company Secretary
Agian Fotels (Eazt) Timited
Hrvatt Repency Kolkata
TA-1, Salt Lake City
Eollkata — 700 098

Kind Attw.: Mr. Saumen Chattopadhbyvay
Liear Sir,

Sub: Observation Letter for Draft Scheme of Armrangement among 05 Hotels limited,
Robust Hotels Private Limited and Asian Hotels (Easty Limited

W are morecapl of he drall scheme of smmgement belween GI8 Hotels lmmated, Fobuost
Hotely Privale Limated and Asian Hotels (East) Limited and their respective sharelolders and
eredilors pursuanl (o 3ectons 230-232 of the Compames Acl, 20013, Gled by Asgian Holels
¢ Fazt) Limited vide application dated March 10, 2017

Baged om cur el ler mefimence no Relt NSELISTATES subrmilled 1o 3EBL wd pursuenl o SERT
Cirenlar Mo, CLVCADCMIN62015 dated November 30, 2015, 5EB] vide letter dated May
18, 2017, has given following comments:

. The Compeny sholl ensure that addittonal informeation, | army submitied by the
Clempay, aifer filing the sclicmme with the stock exchiange, from the receip? of this latrer
iv disglerved ar the website of the listed compumy.

b Tl Cosmyreniy sheall cluly corepedy witle variowes greovisions of the Clrouders,

oo The Company £ advised thar the chseevatfons of SERE Siock Exchaviges shall be
wicorparcied i the pefifion 1o be fifed before National Campery Law Trebiwaf iNCTTT)
arud the comperiy G obliced to bring the ohservations to the notice of MILT

o I iyt be onoted e e pelfons are Tled by the compery Befove NOLT afier
processing and corpmaication of commendsiobservations on drgfl scheme by SEBY
stack ex.:-!m.-ge. Heowez, the COTMYRITN 18 1ROl :r'eq:n're'dr for semd mfic@v.fb?' regpreserialion
ar mandoted ader rection 23005 of Companies At 2003 fo SEEBT amain for iz
coppmeniy obse mvations’ represeraiions.

Baged om the draft scheme and other decwments submitted by the Comparny, ineliding
undertaking piven i terms of regulation 11 of SEBI (LODI) Regulation, 2015, we hereby
convey our “Mo-chgecton™ in lerms ofrepulabion 94 o/ SERI {LODE) Repolation, 2015, a0 u
Lo emmble e Company Lo Gle (he drall scheme walh NCLT.

However, the Fxchange reserves its rights to raise objections at any stage if the mfhrmation
submitted to the Exchange is found to be incomplete’ incotrect’ misleading’ falee or for any
contravention of Fules, Bwe-laws and Regulations of the Exchange, Listing Regulations,
Cuidelines [ Rogulations issued by stanmory anthotitics,

Fagd, Ufficey -xcmrge <lacs, P lot Mo, L, G-lons, Bandraar a Larmsd e, Banda (k) WMambai 0L Usl, india
i U2 0RBE T252PLI0RS RS Tal w50 28 dabdiss 35/ Lo, Jolgige JERasdcqd ebdEane Wali gt waww rkeindie oo
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Continustion Sheat

The walidity of this “Obssrvation Letter™ shall be six momthe fom May 23, 2017, within which
the scheme shall be submitted to MCTT. Fusther, pursnant te the abowve SERT arcular, upon
sanction of the Scheme by the NOLT, you shell sabmit o NSE the follewing:

a  Copy of Scheme as approved by the NCLT,

b Result of voling by shareholders for appreving the Seheme:

¢ Statement explaining <henges, if any, and reasens for such change: camied out in the
Approved Scheme vig-g-vis the Drath Scheme

d. Status of compliance witkh the Obgervation Letter's of the stock exchanges

g The appication seebing exemption fom Fule 19023b) of SCRE. 1957, wherever
npplicable; amd

£ Report on Complaints as per Aunnssowe [ of SEBI Cirenlar Mo, CFLYDIL3ACIRZ017/21
dated March 10, 2017,

Yours faithfully,

Tor Mutional Stock Tachange of India Lid.
Diivya Poojazi

Manager

E5, Checklist forall the Purther Tesues 15 gvailable on website ol the ¢xchenge at the following
L TRL hitpywww neeindia com/corporates/content forther ismmes htm

2 TrigDcaree] 1x0a el Siol

Rty

o ey Seciesd
Tl Tis, Way T8 3117 TR 208 1T

5 ez EE
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iR Ul 20RE 292 PLIORS IS Tal 450 24 dabsis 15/ Mo, Jolggsge JEEUSAco nhdEd e Wab gt wawe roeindie corn

122




IN THE NATIONAL COMPANY LAW TRIBUNAL
KOLKATA BENCH
COMPANY APPLICATION NO. 516 OF 2017

In the Matter of the Companies Act, 2013 - Section 230(1) read with Section 232(1)

And

Inthe Matter of :

GJS Hotels Limited, a Company incorporated under the Companies Act, 1956 and being a
Company within the meaning of the Act, having its registered office at Hyatt Regency
Kolkata, JA-1, Sector-lIl, Salt Lake City, Kolkata 700 098 in the State of West Bengal. (CIN

U55101WB2002PLC160608; PANAACCG7683A)
And

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

Bengal. (CIN L15122WB2007PLC162762; PAN AACCV4634N)
1. GJS Hotels Limited

2. AsianHotels (East) Limited

..... Applicants
FORM OF PROXY FOR MEETING OF UNSECURED CREDITORS
Name of the unsecured creditor(s)
Address
E-mail Id
I/We being the unsecured creditor(s) of Asian Hotels (East) Limited, hereby appoint:
1) Name: Email Id:
Address:
Signature: , or failing him
2) Name: Email Id:
Address:
Signature: , or failing him
3) Name: Email Id:
Address:
Signature:

as my/our proxy to act for me/us at the meeting of the Unsecured Creditors of Asian Hotels (East) Limited to be held on Wednesday, 21* February,
2018 at 1:00 p.m. at Hyatt Regency Kolkata, JA-1, Sector-IIl, Salt Lake City, Kolkata 700 098 for the purpose of considering and if thought fit,
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approving with or without modification, the proposed Scheme of Arrangement between GJS Hotels Limited, Asian Hotels (East) Limited and
Robust Hotels Private Limited, and their respective shareholders and at such meeting or any adjournment thereof to vote for me/us and in my/our
name [here, 'if for', insert ‘for'; 'if against', insert 'against' and in the latter case, strike out the words below after 'Scheme of
Arrangement’] the said Scheme of Arrangement either with or without modification as my/our proxy may approve.

Signed this day of 2018.
Signature of the UNSECUIred Creditor: ... ... ..ii it e e et e e Affix
Revenue
Stamp

Signature of the proxXy holder(S): .......oouviii i

Notes:

1.  This form of proxy in order to be effective should be duly stamped, completed, signed and deposited at the Registered Office of the
Company not less than 48 hours before the commencement of the meeting.

2. This form of proxy can be obtained free of charge from the Company at its registered office address or the Office of its Advocates, M/s
Khaitan & Co LLP or can be downloaded from the website of the Company viz. www.ahleast.com

AProxy need not be a unsecured creditor of the Company.
4.  Allalterations made in the Form of Proxy should be initialled by the Unsecured Creditor.

In case of multiple proxies, the Proxy later in the time shall be accepted.
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ASIAN HOTELS (EAST) LIMITED
CIN: L15122WB2007PLC162762
Regd. Office: Hyatt Regency Kolkata, JA-1, Sector-lll, Salt Lake City, Kolkata 700 098
Phone No.: (033)25171009 Fax: (033)23358246
Website: www.ahleast.com E-mail: investorrelations@ahleast.com

ATTENDANCE SLIP
PLEASE COMPLETE THIS ATTENDANCE SLIP AND HAND IT OVER AT THE ENTRANCE OF THE MEETING HALL

I hereby record my presence at the meeting of the Unsecured Creditors convened on Wednesday, 21* February, 2018, at Hyatt Regency Kolkata,
JA-1, Sector-lll, Salt Lake City, Kolkata 700 098 at 1:00 P.M.pursuant to the order of the Hon'ble National Company Law Tribunal, Kolkata Bench.

Name and Address of the Unsecured Creditor :

(If represented by Authorised Representative, details of the same)

Name of the proxy holder/
Authorised representative

| further declare that above particulars are true and correct to the best of my knowledge.

Signature of the Unsecured creditor/Proxy/ Authorised Representative:

Place :

Date :

Important:

1.  Theunsecured creditor, proxy holder or the authorised representative attending this meeting must bring this attendance slip to the meeting
and hand over at the entrance duly filled and signed.

2. The unsecured creditor, proxy holder or the authorised representative are requested to bring their copy of notice for reference at the
meeting.

3. Unsecured creditors are requested not to carry any briefcase, carry bag, shopping bag and the like to the venue since these will not be
allowed inside for security reasons. The Meeting is for unsecured creditors or their proxies only. Please avoid being accompanied by non-
unsecured creditor/children.
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Road map of the venue of Tribunal Convened Meeting of
Asian Hotels (East) Limited [AH(E)L] at Hyatt Regency Kolkata

ULTADANGA

SHYAM BAZAR

KARUNAMOYEE \4

SALT LAKE
STADIUM

\

HYATT REGENCY
KOLKATA [AH(E)L]

| RUBY |

L

=>

({% | ¢ | CHINGRIGHATA

[¥]

EM BYPASS EM BYPASS EM BYPASS
e e e
IBEINGIAL H T f 5 s
CHEMICAL
APOLLO BELIAGHATA
3 WANI ] [HoSPITAL ST & 4
SQUARE
° f
INOX SWABHUMI

?

| KANKURGACHI |

? | PARK CIRCUS |

| PHOOL BAGAN |
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