S.R. BATLIBOI & ASSOCIATES LLP O s

INDEPENDENT AUDITOR'S REPORT Tl =+ e@l 11 Afint Gn

Charierad Accountanis

To the Members of Oravel Stayvs Private Limited
Keport on the Audit of the Consolidated Ind AS Financial Statements

Opinion

We have audited the accompanying consclidated Ind AS financial statements of Oravel Stays Private
Limited(hereinafler referred to as “the Holding Company™), its subsidiaries (the Holding Company and its
subsidiaries together referved to as “the Group™) and ils associale comprising of the consolidaled Balance sheet as
at March 31 2019, the consolidated Statement of Profit and Loss, including other comprehensive income, the
consolidated Cash Flow Statement and the consolidated Statement of Changes in Equity for the vear then ended.
and noles to the consolidated Ind AS financial statements, including o summary of significan accounting palicies
and pther explanatory information (hereinafler referred 10 as “the consolidated Ind AS financial stalements™).

In our opinion and to the best of our information and according to the explanations given o us and based on the
consideration of reports of other auditors on separate financial statements and on the other financial information
ol the subsidiaries and associnte, the aloresaid consolidated Ind AS (inancial statements give the information
required by the Companies Act, 2013, as amended (“the Act™) in the manner so required and give a true and fair
view in conformity with the accounting principles generally accepted in India, of the consolidated state of alfairs
of the Group and its associate as at March 31, 2019, their consolidated loss including other comprehensive income,
their consolidated cash flows and the consolidated statement of changes in cquity [or the year ended on that date.

Basis for Opinion

We conducted our audit of the consolidated Ind AS financial statements in accordance with the Standards on
Auditing (SAs). as specified under section 143(10) of the Act. Our responsibilities under those Standards are
lurther deseribed in the *Auditer’s Responsibilities lor the Audit of the Consolidated Tnd AS Financial Statements’
section of our report. We are independent of the Group in accordance with the *Code of Ethics' issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of
the financial statements under the provisions of the Act and the Rules thereunder, and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the Code of Ethics: We believe that the audit
evidence we have obtained is sulficient and appropriate to provide a basis for our audit opinion on the consolidated
Ind AS hinaneial statements.

Other Information

The Holding Company’s Board of Directors is responsible for the other information. The other Information
comprises the information included in the Director™s Report, but does not include the consolidated Tnd AS
financial statements and our nuditors report thereon. Our opinion on the consolidated Ind AS financial statements
does not cover the other information and we do not express any form of assurance conclusion thereon,

In connection with our audit of the consolidated Ind AS financial statements, our responsibility is to read the other
information and, in doing so, consider whether soch other information is materially inconsistent with the
consolidated fnancial statements or our knowladge abtained in the audit or otherwise appears 1o be materially
misstated,

The Diireetor's Report is not made available o us as at the date of this auditor's report, We have nething o report
i this regard.
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Responsibilities of Management for the Consolidated Ind AS Financial Statements

The Holding Company's Board of Directors is responsible for the preparation and presentation of these
consolidated Ind AS financial statements in terms of the requirements of the Act that give a true and fair view of
the consolidated financial position, consolidated financial performunce including other comprehensive income.
consolidated cash flows and consolidated statement of changes in equity of the Group including its associate in
accordance with the accounting principles generally accepted in India, including the Indian Accounting Standards
(Ind AS) specitied under section 133 of the Act read with the Companies (Indian Accounting Standards) Rules,
2015, as amended. The respective Board of Directors of the companies included in the Group and of its associate
are responsible for maintenance of adequate accounting records in accordance with the provisions of the Act for
spfeeuarding of the assets of the Group and of its associateand for preventing and detecting frauds and other
irregularitics; selection and application of appropriale accounting policies: making judgments and estimates thatl
are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial
controls, that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant 1o the preparation and presentation of the consolidated Ind AS financial statements that give a true and
fuir view and are lree from material misstatemient, whether due to fraud or eror, which have been vsed for the
purpose of preparation of the consolidated Ind AS financial statements by the Directors of the Holding Company.
as iloresaid,

In preparing the eonsolidated financial statements, the respective Board of Directors of the companies included in
the Group and of its associate are responsible for assessing the ability of the Group and of its associate 1o continue
as 4 woing concern, disclosing. as applicable, matters related to going concern and using the going concern basis
uf accounting unless management either intends 1o liquidate the Group or 1o cease operations. or has no realistic
alternative but to do so.

Thuse respective Board of Directors of the companies included in the Group und of its associate are also
responsible for overseeing the financial reporting process ol the Group and of its associate,

Auditor's Responsibilities for the Audit of the Consolidated Ind AS Financial Statements

Our objectives are to obtain reasonable assurance aboul whether the consolidated Ind AS fnancial statements as
a whole are free [rom material misstatement, whether due 1o fraud or ertor, and to issue an auditor’s reporl that
includes our opinien. Reasonable assurance is a high level of assurance, but is not a guarantee that an audil
conducted inaccordance with SAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggresate, they vould reasorably be
expected to influence the economic decisions of users taken on the basis of these consolidated Ind AS linancial

stalemenls,

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

»  Identify and assess the risks of material misstatement of the consolidated Ind AS financial statements,
whether due to fraud or error, design and perform audit procedores responsive o those risks, and obtain apdit
evidence that is sulficient and appropriate to provide a basis for our opinion. The risk of nol detecting a
material misstatement resulting from fraud is higher than for one resulting from error, s fraud may invelve
corllusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audil procedures that are
appropriate in the circumstances. Under section 143(3)(1) of the Act, we are also responsible for expressing
our opinion on whether the Molding Company has adequate internal financial controls system in place and
the operating effectiveness of such conlrols,

«  Ewaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
reluted disclosures made by management,

+  Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained. whether a material uncertainty exists relnted to events or conditions that may
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cast significant doubt on the ability of the Group and its associale (o continue as a going concern, If we
conclude that a material uncerlainty exisis, we are required to draw attention in our auditer’s report 1o the
related disclosures in the consolidated Ind AS financial statements or, if such disclosures are inadequate, to
madify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our suditor’s
report. However, future events or conditions may cause the Group and its associate to cease o continue as 4
ooing concermn,

«  Evaluate the overall presentation, structure and content of the consoliduled Ind AS financial statements,
including the disclosures. and whether the consolidated Ind AS financial statements represent the underlying
rransactions and events in a manner that achieves fair presentation.

«  Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group and its associate of which we are the independent auditors and whose financial
information we have audited, Lo express an opinion on the consolidated Ind AS financial statements, We are
responsible for the direction, supervision and performance of the audit of the financial statements of such
entities included in the consolidaed financial statements of which we are the independent auditors. For the
other entities included in the conselidated {inancial statements, which have been audited by other auditors,
such other auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion,

We communicate with the Board of Dircclors of the Holding Company and such ather entities included in the
consolidated Ind AS financial statements of which we are the independent auditors regarding, among other
matters, the planmed scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide Board of Directors with a statement that we have complied with relevant ethical requiraments
reparding independence, and to communicate with them all relationships and other matters that may reasonably
be thought to bear on our independence, and where applicable, related safeguards.

Other Matter

We did not audit the financial statements and other financial information, in respect of 10 subsidiaries. and |
Trust, whose Ind AS financial statements include tolal assets of Rs 15,299.71 Mo as at March 31, 2019, and 1otal
reventes of Rs 21,570.96 Mn and net cush inflows of Rs 7.916.95 Mn for the year ended on that date, These Ind
AS financial statement and other financial information have been audited by other auditors. which financial
statements, other financial information and auditor™s reports have been furnished 10 us by the management. The
consolidated Ind AS financial statements also include the Group's share of net profit of Rs. 3 Mn for the year
ended March 31, 2019, as considered in the consolidated Ind AS financial statements, in respect of | associates,
whose financial statements, other financial information have been audited by other auditors and whose reports
have been furnished to us by the Management. Our opinien on the consolidated Ind AS financial statements, in
so far as it relates to the amounts and disclosures included in respect of these subsidiaries and associate, and our
report in terms of sub-sections (3) of Section 143 of the Act, in 5o far as it relates to the aforesaid subsidiaries and
associate, is based solely on the repori(s) of such other auditors.

Our opinion above on the consolidated Ind AS financial statements, and our report on Other Legal and Regulatory
Reguirements below, is not modilied in respect of the above matiers with respect to our reliance on the work done
and the reports of the other auditors and the financial statements and other financial information certified by the
Management.

Report on Other Legal and Regulatory Requirements
As required by Section 143(3) of the Act, based on our audit and on the consideration of report ol the other auditors

on separate financial staitements and the other nancial information of subsidiaries and associate, as noted in the
fSother matter” paragraph we report. 1o the extent applicable, that
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(i)

(b)

[{s]

(d}

(2}

(f

()

ih)

We/the other suditars whose report we have relied upon have sought and obtained all the information and
explanations which to the best of our knowledge and beliel were necessary for the purposes of our audit of
the aforesaid consolidated Ind AS financial statements;

In our opinion, proper hooks of account as required by law relating w prepacation of the aloresaid
consolidation of the linancial statements have been kept so far as it appears [rom our examination of those
books and reports of the other auditors;

T'he Consolidated Balance Sheet. the Consolidated Statement of Profit and Loss including the Statement of
(Other Comprehensive Income. the Consolidated Cash Flow Statement and Consolidated Statement of
Changes in Equity dealt with by this Report are in agreement with the books of account maintained for the
purpose of preparation of the consolidated Ind AS financial slatements;

In our opinion, the aforesaid consolidated Ind AS finuncial statements comply with the Accounting Standards
specified under Section 133 of the Act, read with Companies (Indian Accounting Standards) Rules. 2015, as
amended;

On the basis of the written representations received from the directors of the Holding Company as.on March
31, 2019 mken on record by the Board of Directors of the Holding Company and the reports of the statutory
auditors who are appointed under Section 139 of the Act, ol its subsidiary companies and associile company.,
none of the directors of the Group's companies and its associate incorporated in India is disqualified as on
March 31, 2009 Ffrom being appointed as a director in terms of Section 164 {2) of the Act:

With respect (o the adequacy und the operating effectiveness of the internal financial controls over financial
reporting with reference to these consolidated Ind AS financial statements of the Holding Company and its
subsidiary campanies and associate company refer to our separate Report in “Annexure 1™ 1o this report:

The provisions of seetion 197 read with Schedule V of the Act are not applicable to the Holding Company,
its subsicliaties and its aseociate incorporated in India for the year ended Murch 31, 2019,

With respect to the other matters to be included in the Auditor’s Report in secordance with Rule 11 of the
Companies (Audit and Auditors) Rules, 2014, as amended, in our opinion and to the best of our information
and according 10 the explanations given to us and based on the consideration of the report of the other auditors
on separaie financial statements as also the other financial information of the subsidiaries and associate, as
noted in the *Other matter” paragraph;

i, The consolidated Ind AS financial statements disclose the impact of pending litigations on 115
consolidated financial position of the Group and its associate In its consolidated Ind AS financial
statements — Reler Mote 33 (b) to the consolidated Ind AS financial statements;

i, The Group and its associate did not have any material foreseeable losses in long-term contracts
including derivative contracts durlng the year ended March 31, 2019

iii.  There were no amounts which were required to be trapsferred to the Investor Education and
Protection Fund by the Holding Company, ilts subsidiaries nnd nssociaie [neorporated in India
during the year ended March 31, 2079,

For 8.1, Batliboi & Associates LLP
Chartered Accountants
ICAl Firm Registration Number: [0 1049W/E300004

v

per Yogesh Midha

Partner

Membership Number: 94941
LIIIN: 1909494 1 AAAAGRY383

Place of Signature: New Delhi
Date; 13 December 201%
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ANNEXURE 1 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE
CONSOLIDATED FINANCIAL STATEMENTS OF ORAVEL STAYS PRIVATE LIMITED

Keport on the Internal Financial Controls under Clause (i) of Sub-section 3 of Seetion 143 of the Companies
Act, 2013 (*the Act™)

In eonjunction with our audit of the consolidated financial statements of Oravel Stays Private Limited as ol and
for the wear ended March 31, 2(1M%9, we have audited the internal financial controls over fnancial reporting of
Oravel Stays Private Limied (hereinafier referred 1o as the “Holding Company™) and its subsidiary companies
and its associate company . which are companies incorporated in India, as of that date.

Management's Responsibility for Internal Financial Controls

The respective Bourd of Directors of the Holding Company, its subsidiary companies and it associate company,
which are companies incorparated in [ndia, are responsible for establishing and mainteining internal financial
conlrols based on the internal control over financial reporting criteria established by the Holding Company
considering the essential components of internal comrol stated in the Guidanece Mote on Audit of Internal Finaneial
Controls Over Financinl Reporing issued by the Instilwe of Chartered  Accountants of India. These
responsibilities include the design, implementation and maintenance of adequate internzl financial controls that
were operating effectively for ensunng the orderly and efficient conduct of its business, mcluding adherence
the respective company’s policies, the safeguarding of its assets, the prevention and detection of Trauds and errors,
the accuracy and completeness of the accounting records. and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

Our responsibility is lo express an opinion on the company's internal financial controls over Anancial reporting
with reference to these consolidated financial statements based on our audit. We conducted our audit in accordance
with the Guidanee Note on Audil of Intermal Finaneial Controls Over Financial Reporting (the “Guidance Note™)
and the Standurds on Auditing, both, issued by Institute of Chartered Aceountants of India, and deemed o be
preseribed under section 143(10) of the Act, to the extent applicable w an audn of internal financial contrals,
Those Standards and the Guidance Note require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance aboul whether adequate internal financial controls over financial reporting
with reference 1o these consolidated financial statements was established and maintained and it such controfs
operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adeguacy of the internal lnancial
controls over linancial reporting with reference 1o these consolidated financial statements and their operating
effectiveness. Our audit of internul financial controls over financial reporting included obtaining an understanding
of imtemal financial controls aver financial reporting with reference Lo these consolidated (inancial statements,
assessing the risk that a material wealiness exists, and testing and evaluating the design and operating effectivencss
of imernal control based on the assessed risk. The procedures selecled depend on the auditor's judgement,
including the assessment of the risks of material misstaterment of the financial statements, whether due (o fraud or
ETTOT.

We believe that the audit evidence we have obtained and the audit evidence obtamed by the other auditors in terms
o their reports referred to in the Other Matters paragraph below, is sufficient and appropriate to provide a basis
for our audit opinion an the internal financial controls over fimancial reporting with reference 1o these consolidat ed
financial staterments,

Meaning of Internal Finanecial Controls Over Financial Reporting With Reference to these Consolidated
Financial Statements

A company's intermal financial control over financial reporting with reference o these consolidated financial
slilements is o process designed Lo provide reasonable assurance regarding the reliahility of financial reporting
and the preparation of financial statements For externol purposes in accordance with gencrally aceepled accounting
principles. A company's internal financial control over financial reporting with reference to these consolidated
fMnancial statements includes those policies and procedures that (1) pertain o the maintenance of records that, in
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the compuny;
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{2) provide reasonable assurance that transactions are recorded as necessary (0 permit preparation of financial
stitements in aceordance with generally accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with suthorisations of manugement and directors of the company;
and (1) provide reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use,
or disposition of the company's assets that could have a material elfect on the financial statements.

Inherent Limitations of lnternal Financial Controls Over Financial Reporting With Reference to these
Consolidated Financial Statements

Because of the inherent limitations of internal financial controls over financial reporting with reference 1o these
consolidated financial statements; including the possibility of collusion or improper management override of
controls. materinl misstatements due to error or frawd may oceur and not be detected. Also, projections of any
evaluation of the internal fnancial controls over finunciul reporting with reference 1o these consolidated financial
statements 1o future periods are subject to the risk that the internal financial control over finuncial reporting with
relerence to these consolidated financial statements may become inadeguate because of changes in conditions, or
that the degree of complianee with the policies or procedures may deteriorte.

Opinion

In our opinion, the Holding Company, its subsidiary companies and its associate company. which are companies
incorporated in India, kave, maintained in all material respects, adequate internal financial controls over financial
reporting with reference 1o these consolidated financial statements and such internal financial controls over
financial reporting with reference to these consolidated financial statements were operating elTeetively as at March
31,2019, based on the internal control over financial reporting criteria cstablished by the Holding Company
considering the essential components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India,

For S.R. Batliboi & Associates LLP
Chartered Accountanis
ICAT Firm Registrution Number: 1D E049WE300004

per Yozesh Midha

Partner

Membership Number; 9494 1
Place of Signature: New Delhi
Date; 13 December 2019
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DOravel Stays Private Limited

CIN: UGI0SOCIZ012PTC]07088

Consolidatod statement of profit gnd koss Tor the year ended 31 March 2019
{amount in Indian Rupees Millions, unless stated otherwise]

ran For the year ended For the year ended
31 March 201% 31 March 2018
INCOME
Revenue from contracts with customers 12 654,305.43 14,037 57
Other mcoma 23 1,887.13 619,36
Total Inesme (1) 65,192,866 14,650,53
EXPENSES
Operaling expenses kL 59,730,64 12,537.41
Ernphoyee bonaefits expenis 25 14 847.70 265789
Depreciation and amortization expense 6 ToL03 19505
Finance cost ir 105.47 %34
(Hher expenses i3 14,783,561 178150
Total expenses (1] B8, 468 45 18,261.12
Loss bedore share in profil of an associate and tax (i-l1} (23,275.79) 13,604.26)
Share of prafit of an addociale 500 i
Loss before tax [23,270,79) {3,604, 26)
Tis eEpEneEe:
Current tax 23 5r.40 ooz
Deferred tax feredis)/ charge 19 {3.25) 005
Income tax expense 57.15 0.a7
lLoss for the year |23,327.34) 13,604,33]
Other comprehensive income, net of tax
Uther comprehensive incame nat te be reclassified (o profit or loss in subsequent periods
fie-measurarment of defined benefit lisbility 3 [£.77) 6.77
Total other comprahensive income, net of 1ax {8.77) 6.77
Tota! comprehensive foss for the yeer, net of tax {23,336.71) {2,597 58)
Loss is attributable to:
Dhweners of the Parant [17.3249.58) [3,604.33)
Mon=controling interest |5,098.35) -
[23.327.94) {3,604.23)
Other comprehansive income s sttributable ta:
Cweners of the Parent 18.77) a7
Mer-controlling interest . =
[8.77) 6,77
Total comprehensive income |s attributable o
Owners of the Parent |L7,338.35) [3,597.54)
Kon-controlling nierest |5,59E.36) -
[23,336.71) (3,597 .56)
Less per equity share
Face value of share INR 10 (31 Merch 2018: INR 10}
Basic loss per share (In INA millions) computed on the basis of loss for the wear 31 (1.23] (0.26)
Diluted boss per sharefin INR milllons) computed on the basis of loss for the year il [1.23] (0.26}

The acoompanying notes are an witegral part of the consalidated financial sraternents
As per cur report of even date

Far 5.R. Batiiboi & Associates LLP
Finm Registration Mo.: 1010490/ E300004

Fer and on bahalf of the bodrd of directors of
Oravel Stays Private Limited

Chartered Accountants rgu-rw‘!__
(IZ}M A@f = &b[LA_ i
Yogesh Midha Ritesh Agarwal Baojul Somala
Partner Director Mresctor
Mambership No. 94943 DN 05192240 BiM 00058207
Place; Mevw Delhi quf /‘l‘)d\ él-q._f
Drate: 13 December 209 i hGarg—~"

w
hief Firancial Officer

Company Socretary
Mermbership Mo - FESE
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Oravel Stays #nvate Limsted

CIM: UB30e0GI 201 IPTCLIO7Ded

Corafidaled staloment of cash Fow for the vear ended on 31 Mareh 2013
[amaurt i indian Aupees Millions, unless stated olhersie]

For the year ended Far the year endad
31 March 3009 31 pMasich 2038
A Ceash flow from aperating actvities:
Loss befare tax 12327 (3,004, 26]
Nexti-cash adjusiment Lo recomcile profit before tax bo net cash fioes
Shwmreel prodil af an asocete |54 -
Depraciatan and amortzalon scpanps bl | 18508
Ehars hased payment axginss 15864 4375
Frofi on sale ol current inesimants 45112 (2am05)
Fairwaiue gain on firiancial inscrumiants 3t fae value threugh gralit or kos {310.35) [Ho8.4a)
Fronvsiar for expected credt losa 218,55 5T
[Prafi]fLeods on sale af propery, slentsnd equament [ne |1z.a2) 1768
|PECTEAT INCOmaS O 8 ouf ity deg nsits (a.es) 1507}
thar compr phansbs income w3 B7Y
INtOFasT income 12,057 20) {mag
Exchange differsnca |ret| PRENCLT] are
‘AkErest cupense 0160 7812
Operating profit before werkivg eapitst changes |23,985.26) {3.801.02)
Afopemesnts inoworting capeal |
mtmese inifade payables 5,711,549 633197
IIis e N ErOVEITS iB.&0 di3.4h
Ineepwasin i ethonr linarcisl liabilivies 1,394 73 33,53
Inereage in pofoer ign linencisl liabittes 138720 116440
[grease] in pihar finaroel psssts [1.263.55) | 185 45)
lincresse) & ciher non finens sssets [a.385.54) (F2.69)
{Imeresie) in inyentonies (2e3.47| (45,64}
incresgsa) in racs receivabhes [5.276.39| {13173}
Cash [used in) operalion [2d,56.L.497] 13,438, 73}
CArwes baads paid (et of refunca) [180:31] |51.98|
A Net cash [usedd In] oparating sctivities |24, m20 0] 13.470.71]
B Cashflows lerwuml; actiities
Furchase of freed assess (includag intargales and capited sdvisnce snd ORIFE [5,357.66) (BOR.E2)
Procesds from sale of fieen assets H40.50 b
Puschasefsabe al mumnsal funds and bonds [ret| {15, 340.65) (18, a0
Bemsition of subzidisries, net of cash agouirad | L 26811} *
Invessment in an assooate |3421.99) -
Invastivang in fiosd degosats {net) [1E0.33} [51.549)
interetk recened 715,70 Bar
B Mub ensh fow used [n] ireesting sctidthe 25,693 53] {12,5635,99]
L. Cash Plow fram faancing acthoties
Froceeds from lssuance of eultg/praference share capital L7 195
Proceeds from secnty pramadm on ssienon of thar capical 33,506. 79 16,5858
Capital reserve created on account of [ssee of ESDR 36,26 .
(Cther equay craated an account of desred disposal of contral NLELL08 .
Traneactinms with NCI 18 T3 5T ]
iRFRE] CapeTEe {52.14| (P23
Proceed f|repaymont | ol borromngs (ned) 15480 [183.55
Foreign eachange moverant In finandng sctivitias [net) |51, 98] 4,01
C Wet cash flow fram financing acrhaties a5, 56734 16,1%5.50
féet increase in cash and cash equivalients [A+8+C) A5,045.43 22780
Cazh ard cashosqumalents st the baginning of the period SIT01 30521
EHect af exchange rate an cash and cash eculvalants 1153,73) -
Cavh and cash equivalents al the snd 6f the paricd 45,439.71 53701
Componants of cash and cash exuvalents
Cash ar hand 31.25 48]
Fumds in transit 135800 *
Wit ek
OF CUTTERT AECaLta 34, 8a0 23 L3240
on deposit accounts 1042243
Totad cash and cash eguivalents {refer note 10} A5 47078 537.00

The sccompenymg notes are an ircegral part of the corasfidated Bnanclal sratements,
g per par report of even dats

Far 5.8, Hatlihol & Asveclatns LLF
Firm Registration fa,: 101045W fE200004
Chartered Acpauntanty

f Yegesh Midha
Partrer
Membesihip Mo 24541

Plane: New Do
Date: 13 Secombar 755

Ferr and on behall of the board of directars of
Dwavel Stays Private Limitsd
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Oravel Stays Frivate Limited

CIN: LE3090GEII01 IPTCI0T0RE

Watas o consaldated Ninanaal staterments for the pear ended on 31 March 2018
{Amount in ldinn Eupees Millions, unless staled atharwse)

a4, Investment in an associate

LEE 1 As at
31 March 2019 31 March 203B
Investment In equity shares of assockate {[Tully paid up)
267 500 (31 Morch 20ER: NH| squity. shares & INR 100 sach Tully paid up in Mypreferrad Transformatian: and Hosstaily L4069
Private Limited
Add - Ehare of profit (noey associste |refer nole 47H) 500 =
3,426.9%
50, Mon-turfent Investments
Azl A gl
31 March 201% 31 March 2018
Un-gquoted investmants
Investmsnl ot amortited cost
Investmant in bonds
S0 {31 darch 2006 Wi} units of 7.50% HOFC Limited q5l 56
500431 March 2008 K} umits of 7.60% HOFC Lamited F L=
80 (31 Marth 2016 K} units af B.O7% LAT Finonce Limited 19847 -
S50 (3% March X018 Mil) onits of LEIH HDE Fnancial Servoes Limited 545,16
HWIF3 3] March J018: Milk units ef Kotsk Mahindra lrvestrsents Leited 755 44
250 (31 March Z008: Nil) units of 7774 Baja) Finance Lmited 248,03 -
JEE {31 March JO18: Nil) units of 5,384 HO8 hinance 250,71
50431 March 2018 NIl onits of 7.629% Bajs Fnance Limited 248.34 -
Mil {31 Misrch 2038 200) units of B.31% LAT Findnce Limited 50119
il (31 Rdarch 2018; 500} urits of 8 86% aditya Birla Firance Limsted . 503108
3,236,272 1,005.17
Apnregate book value of unguoted Investments 373632 100547
Apgrogate market valuo of unguated Investmants {refer note 40 and 41} 3,249.54 1,005.17
SC. Current invastmients
A5 at Az Bt
31 March 2019 A1 March 2018
Un-guoted investments
Investmant at fair value through profit and loss
Inwesterent in muotusl funds:
544167 (2] March 2078: 544 167 unite of Birka Sun Life Cash Plus - Direct - Growthi 18271 151.41
120,416 31 March 2018: 7,609,240} units of Birls Sunife Saving -Growth Direct Plan® 4477 T EIT.02
&75 206 |31 March 2018 7,170,745} units of G301 Prudential -Flexable Incorme-Direct Plan- Growih ™y 171,66 24070 TR
3,404 044 (3] March 2018; 1,292 66T} units of ISIE) Pricantial Lquid Direct Slan-Growth 956,06 232,40
18 543 E06 131 ftarch 2008: Nil) units of Birla Sun Life -Liquid Furd-Growth:Direce Plan 4600 4T -
B0, 29031 March 20018 Kil) units.of HIFC Liguid Fund -Direct Plan Growth Dation 3,604,732
565,633 (31 March 2018: 55,317) units of Relance Liguid Fung-Treasury Plan-Direct Growth 2.580.36 51,50
Bad669 (31 Masch 2018: Md} units of fxs-Uauid Fund:Direst Growth 1.B03.38
1,552,705 (31 March MYIE; Kily units of 5B Lapad Fund Direct Growth d 547,22 .
M (31 parch 2018 1 26,0500 units of 3irla Sunlile Shedt Tarm Fund-Growth-Direct Plan 86,60
N (31 Madch J018- 45 1803 74] units of HOFC Flogting Rate Income 5T Wholesale Oirect Plan-Grewth Dption L3768
i {31 March 2018: 1, 727,265] units of HDFC Shart Term Cpportunities Fund - Direct Pian - Srowth Cption T3 38
N3] Wiarch JO1R: 5 O5R557) wnis of ICIC) Prudential Ukra Short Term -Direct Flan G2 54
NIl 151 Mtanch 2018: 974, 253) units of Reliance Money Manager Fund -Direct Srowth Flan Growth Option 2ATE.E0
Nil {31 Betarch 2018: 21,873,684) units of Relapce Fipating Rate Fund - Short Term Plan - Divest Grawth Bia.g?
il {31 March 2018: 865,212} units of UTE Treasury Advantage Fund-institutsonal Pan- Drect Pan-Growth nlls s M
Rl {31 hdarch 2078: 31,398,480) units of Akis-Short Terrm Fund-Direet Pan-Growth BlE72
Nl (31 March 203E: 51,414,322) units of IDFC Corporate Fund Direct Fan-Growih - El5.4a
1B £90.25 1865156




Oravel Stays Private Limited

CiR: Us3080G12012PTCI0708R

Mates to convalidated fimancial statements for e yeal enuded on 31 Mairch 2019
[Amoamt in Indian Rupees Millions, unles stated etherwise)

Inwestment at amortized cost

Investment in bonds

S0 E1 March 205H: N wnets of 8.86% Adivva Birla Finance Limited 50110 -

200 |31 harch JO18: Wil uents of B305% (&T Finance Limited A3 R7

FEO (3T March 2008 Nilj units of 202% UL Houzing Fingnse Liritad TART1

S0 [31 March 3O18: Nil) univs of B3EH HOFC Lamited a9

250 (31 Bdmrch 2008 Kl units af 7.59% LIC Housing Finance Limited 248,37 -

450 (31 Merch T8 M) units of 8 2% LIC Hausing Finance Limited 450,54 =

250131 March 201E: 30} units of 7.69% Baja) Finance Lirreted J4E.3E

SUO{31 March Q1R Wil writs of 7.80% LIC Housing Fnance Limitesd 495 B4 .

ARO {31 harch 2018: Nil) wsts of Katak Mahindra nveitments Limited AR 4T

0O 3T March 2008 Mil) weits of 854 2a5)8; Finance Limited I0ES *

L0030 31 March 2018: NIl wods of Ketak Mahindra Investments Limited 47715 =

330§31 March 2018: Nil) units of 5.400% HOFC Limited 25158 -

A00 {31 Masch 2078: Wil) units of 7. 38% Kolak Matindra Prime Umited 94 37 1

408 (31 March 2018; W} units of Fotak Mahendra livestments Limited 18839

200131 March 201 Ml| rets of 0% Begy) Finanes Lenited 149235

250131 March 2018: Nil| wrstz of 9,58% Baja) Finance Limited 25552

500 (31 March 2018 Nl omitiol B 40% Baia) Finance Limited S1LAGT

JO01A1 Warch 2GTH: ML) units gl B 35% LIC Houdeeg Fesance Limited 20605

A50(3] March 2008: Nil) units of 7.5 Baja) Finance Limited 754,51 -

1,000 {31 March 2018: Ril) wrias of Tata Capital Limited 08 TG .

1,000 (3] March 20080 Mil) units of Kotak Mahindi e Investmerils Lipnites Ao B -

IEn [3I Masekh 2018: N:Il units of 7.789% HOR Fmanoal Services Lirnted J49.497 -

250 [31 March 2018: M) units of 8.65% MDB Financial Setvices Limited 25028 -

EO {31 Warch 2018: Nif) units of 8.48% L&T Finance Limited 3758 .

SOOI Maarch 2018 Nil) st ol Kotak Mahindra brestmeats Gmited 24T B4 =

150 {31 March J018: Nil) units of £ 75% Bajs) France 24E00 -

1080431 March Z018: Nl) units-of 7.95% Tota Capital Financal Serace Limicad 10047

Nel [31 March 2018: 1,00C) units of Kotak Mahindra investments Umited - #B0.71

052278 480,71

FE012.53 14,132.37

Aggregate book value of unguoted investments 28,012.53 14,132 37

Aggregate markst value of unguoted investmants (refer note 40 and 41] FFTILE 14.330397

#Lian of Mil {31 March 238! INR FOID millon] to secure the bank guarantes fimit sanctionad to the subsdiary company and INR 218,48 millian (31 Mireh J008: INR 249,43 iilliot)
T sgcute the bari giarantee fmit sanctioned to the Holding Comgany.

*Lierof INA 2806 millian (31 March 2008 INR 26 million] geen in favar of SRED Equipment Privete Umited gnd (N 31,97 million (31 March 2008: INK 23 mdien| agaimst the
bank averdraft Emit taken by the Holding Company from Yos 8ark,

* Lien of INR 2918 rrillion {31 Mareh FO1E: INK ZE.EJ| are given in favar af S8E Equepmpnt Private Umited ang INR 132, 18431 March mlﬂ_; Fﬁl:l n favor of Eotak Hank Limited.

Gh, Othar financial assets carried at amortized cost-non curment

A5 at Haat
31 March 2019 31 March 2018
Mon-current bank bafances {refer note 11] 1.00 10.68
Securty deposis
« Unsecured, conaldered good 447,87 70,91
Interedt sccreed on bonds 17558 43103

57446 1i4.62




Or oved B1ays Private Limites
Ik Ue3030201 P TC 107088

Hotes to consolidated finpnclal staternends for the year ended on 31 March 7019

thmount m indian Rupees Millions, uniess stated othenwisa)

BA, Other finoncial assets carried at amortieed cost curmont

hsat
31 March 2019

Asat
31 March 018

Secutity deposits

Unspeured, considered good 10620 ne
- Ungecwred considered doubitful BTl 143
314,95 31,52
Legs; Allowance for espacted efedit lois (a4} L43)
fa 8, o) 3009
Dihier amaonls peoeverable in crsh
-Unsecured. considered good 75201 12477
Umsseured, considered doubtful 11468 6073
RGG.6Y 194,45
wedn: Mllowanoe for expectes credit loss [114.68) 183,73)
72201 17472
Lingalled rEyETILS 2060 I1.ES
I=tereit arcried on bonds and bank oeposiss 25739 8.35
A60.7% 40,20
Total 1.519.00 185.01
T. Mon carrent tax gzsets (net)
Asat ha gl
51 hdarch 2019 1 March 2018
Agvance Tax (net of provision for tax) 735,35 75.06
Total 235.85 75.06
&. Inventories
hsat Asat
31 March 2013 31 March 2018
Hetel consumaties (a1 lower of cost or met reslizable vaiue) WM EL 4564
Total 30881 A564
9. Trade recelvables
A5 &t Az al
51 March 2019 21 March 2018
Trode revewabies 1,28530 230 EH
1,2853% 30,88
Breik up Tor security details:-
Trade recewvable
Considersd good - sacured .
Considered good - unsicured 128539 230,88
Hawang significant increase oy eredis risk 175.51 F3.50
1,460.50 30438
Impalrment allawanes [allowance for sxpected eredit loss)
Having significant merease in credit risk (17851 {73.50)
{175.51) [73,50]
1,78539 Ja0.Ea

Mo trade or other receivable are dus from drectors or other officers of the Group either severally ar jomtly with any other persan, Mor any trade or other receivebie are due from
firms or privete companias rESDE-‘:tI'.-Eh' iFwkich &ry direetad 18 & plFthes, b deettor or a member
Tinede refEvias are not-inlededt bearng and ore genoradl an terms of 30 6o 60 days:




Crravel Skays Private Limitad

CEN: UG3090G12012PTC10708R

Naotes to conselidaterd financial staterments for e year ended on 31 March 2019
[Amoaunt in Indian Kupees Millons, unless steted othdnwise]

10, Eash and sk equbvalents

Az at AL at
31 March 2019 31 March 2018

Cudk oy lvosd 23325 4.B6]
Fumds in-transs 13580
Balances with banke
= I THrEE At SCTOunes 34 R 9 s34
- i deposit BLopUnts with original matueity of 3 months or less 1643245 .

4541971 sarna

Short-term deposits sre made for shory term ranging Betwenn ooe day to three monthe. dependam on the smrmedate cash requiremanis of the Group, ard earm Interest a1 1 rate

prescrbod at the thme of depasit

For the porpose of the statement of cash flows, cash and cosks equivalents comprise the following:

A5 at Bs at
a1 March 2019 31 Mtarch 2018
Cashoan herd 1135 d.61
Fasnds i transit 13580
Balsncaos with kanky
In cotert accounis J4 RANIZ £32.40
- In depasit ccelnts with cripnal maturty of 3 months or bess 142243
4542971 101
11. Bank balances other than cash ond cash sguivaients
Asat A at
31 March 2013 21 March 2018
Beposikts with onginal matunty mare than 3 months to F2es than 17 monghs® 47,11 57,78
Deposits with original maturity far mone than 12 months# 1.00 10,68
g1 BE.44
Less: amaunt discioaed under non - current financial assets (refer note GA) (1.0) |10.68;
Total 24711 57.76
“Lien of INR 45,71 million {31 March 2018 INR 40 mitian for bank guarantes given in faver of 55 Eguiprment Finance Lirmsted and S8 cradit cards,
*Fixed deoesits &f INR 60,66 million {21 March 2018: I8R 21.23 ml|||l:|r1:' are provided h'f wany of lieen against bank guarantee & VATACST registration.
HLien of INE GBS million (33 March ZI18: INK 1210 rillion) for bank guarantee given in faver of Governmant autharities,
12A. Other non-current aussty
A= at As at
31 March 2019 31 March 2018
Piepatd expeimes 2RZ.B3 25,54
£apitad Bdvances 631 -
285,14 15.54
128, Othor current assets
Asat As at
31 March 2019 31 March 2018
Unsecured, considered good
Prapeid Expersas 4,790,809 ITE.E8
4, 7S0LRD 17H.68
Other amounts recoverable or vahe to be received
~Unsecured, carakiened good 1,245 68 127.31
Ursecwred, cpnsidered doubstfud 7198 150
1,318.66 130,81
Lesy: Pransion far doubllul pcvances | 11.98] n:E.E.I:I:l
1,246.68 127.31
Halance with povernment authorities SEG T 13,75
586.73 73175
Tatal B,624.30 ITaM




Oirawed SLays Peivate [ imibed

o LT R RS TR T

Hakos Lo pamsalifuted frens izl stainmernis fur the vear nnded-os 2 Maech #5170
|Amoaei im kdl-'l.l"'“-ll"l"l]l S ilimsivs, tilionn alalivel ol bmegin|

14 Frare capaal

Bt Aiat
A1 ity 28% §1 Waseh PLOEA
it R et gt ol
F ity s
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Oravel Stays Private Limlted

CIN: URA0S0GIHI 2PTCIOTORR

Hotes to consalidated financial statements for the year ended an 31 March 2019
[Amount in Indian Rupees Millions, unless stated otherwiss)

b) Terms/rights attached to equity shares

The Cotpany has anly ane class of equity shares having a par value of INR 10 per share. Each holder of egquity shares 15 entitled to ene vote per share and equal
rights In distribistion af profit/surplus in propartionste (o the equity share held by shareholdzr. in the event of lguidation of the Comapany, the holders ol egatty
shares will be entitied to receive remaining assets of the Commparsy, alter distribution of all preferential amountz. The distribution will be in progerton 1o (e
number of equity shares hald by the shareholdeis.

) Terms/rights attached to Series A compulsarily convertible preference shares [CCPS)

{1 Dusing the Linancial year 2013-14, the Company ssued 8,016 Series 4 CCPS, of INR 10 ezch fully paid-up at a presmiem of INE 498002 per share. CCPS carry nan
cumulabive dividend @ 001% pa. The Campany declares and pays dwidends m Indian rupees. The preterential dividend |z non-cumulathve and shall due anly when
declarai.

(i) Each holder of CCPS are entitied to conwert the CCPS into equity shares on a 1:1 hasis at any time at the option of the halder of the CCPS or subject to the
commpliande of applicable laws, sach CCPS aulomatically bie converted into equity share, upan the eirlier af (3] one day prior to the expiry of 20 years from the
closing date ar [b] in conmection with an PO, prior to the fiting of a prospectus jor equivalent document by whatever name called) by the Company to the
competent autharty or such later date as may be permitted under applicable laws, The Senes & COPS shatl be converfed into souity shares at the conversion price
which shall be initial subscription price of Series A CCPS and subject 1o the adiustment from time (o time as prowided herein, Subject 1o the applicable s, the
CCPS holder shali be entitled 1o receive notice of and vote an all matters that are submitted 1o the vote of the shareholders of the Company [including the sguity
shares). Each COPS shall entitle the holder to the number of wotes equal to the number of whaleor fractional equity shares into which such CCPS cowld then be

converted

{iii) In the eyent of the guidation of the Cempany, tota! procesds Trom the such liguidation, shall be distributed prior to and In preference ta any other sharobolder
the higher of fellowing amount {a] Eyuidation proceeds pro rati to their respective egulty securities liquidated (upon conversion) or [b) an amaunt equal 1o the
amount paid by the respective Irvestars for subseription of thelr respective equily secunthizs (on an as4l converted basis) hiquidatad pursuant toa liquidation svernt
plus any arrear of declared end acoreed/due dividend in respect of such equity securties.

IT the amount svsilable far distribution o the shareholders are in-sulliciont to pay the amolint as stated above, the entire available procesd would be allocsted and
distributed among the sharehaider in proportion ta the amount entitled 1o zach such shareholder.

d} Terms/rights ettached Lo Series A1 compulsorily eanvertible sumulative preference shares {CCCPS)

{1] During the financizl year 2014-15, the Company izssued 11,173 Series A1 CCCPS, of INR 100 gach (dly paid up ot @ promium of INR 33,886.03 per share, COCPS
cirry cumulative dividend @ 0,01% p.s. The Company declares and pays dividends in Ingiian rupees, The preferential dividend is cumulative and shafl accrue from
year ta year whether ar not paid, and accrued Dividends shall be pakd 0 full {logether with dividends accrued from prios years) prior and in preference 1o any
dividend or distribistion payable upan shares of any othér dass or series in same fiscal poar,

(1] Lach holder of CCOPS are entitled bo convert the. CCCTPS into equity shares-on a 1:1 basis ar any time at the option of the holder of the COOPS or subject to the
complance of applicable laws, each CCOPS automatically be converted into equity share, upon the esrlier of |a) one day prior to the expiry of 20 years from the
closing date or {b) in cofnection with an PO, prior to the filing of & prospectus {or equivalent document by whatever name called| by the Company to the
competent authority or such later date as may be permitted under applicable laws: The Series A1 CCCPS shall be comesrted inta equity shares at the conversion
price which shall be imitial subscription price of Series A1 CCCFS and subject to the adjustment Tram fime to tme as provided berein, Subject to the applicable laws,
the CCCPS hilder shall be entitled to recelve notice of and vote on all matters that are subrmitted te the vete of the shareholders of the Company {including the
equity shares). Each COCPS shall entitie the halder (o the number of votes equal to the number of whole or fractional equity shares inle which such CCCPS could
then be converted.

{iii) In the-event of the liquidation of the Company, total proceeds from the such liguidatson, shall be distributed prior to and in preference to any other shareboidar
the higher of following amaount (&) liauidation proceeds pro rata to their respective eaulty securities liguidated (upon comversion) or {b) an amount egual to the
arrsoienl paid by the respectve invesiors for subscription of their respective equity secarities [anan as-f-comerted basis) ligudated pursuant 103 liguidation svent
i any arrear of declared and sccrued/due dividend in respect of such equity securities.

I the amaunt available for distribution ta the shareholders are in-sufficient ta pay the amiount as stated sbove, the ontire svmlable proceed would be allocated and
distnibuted amang the sharehalder in proportion ta the ameunt entitled to esch such shareholder,

{Thiz space has been intenticrally left ank)




Oravel Stays Private Limited

CIN: 63000612012 PTC107088

Notes te consolidated financial statements for the year ended an 31 March 2019
[Armount in Indlan Rupees Milllong, unless stated otherwise]

e} Terms/rights attached to Setes B compulsorily convertible cumulative preference shanes [CCOPS)

(1} During the financial year 2005-16, the Company saued 10,225 Series B CCCPS, of INR 100 each fully paid-up at a prermium of INRCT09,520,17 pet share, COOPS
carry cumulative dividend @ 0.01% pa. The Company declares and pays dividends is Indban rupees, The preferential dividend bs cumulative and shall acerie fram
year o year whether or not paid, and acorued Dividends shall be pasd in full [tegether with dividesds acorued from prios years| prior and (s preference to any
dividand or distribution payable upon shares ol any other class or series in same fiscal year

{ii] Each hedder of COCPS are entitled to convert the COCPS into equity shoares on a 1:1 basis at any time at the option of the holder of the COCPS ar subiect fa the
compliance of applicable laws, each CCCPS automatically be converted into eauity share, upon the eatlier of {2) one day prior 1o the expiry of 20 years from the
closing date o (b] in connection with an (PO, prier 1o the filing of a prospectus (or equivalent document by whatever name called) by the Company to the
compatent suthonty ar such later date as may be petmitted under applcabile laws, Thie Seres B COCPS shall be converted into equity shares at the eonversion price
which =nall be initial subscription price of Series B CCCPS and subnect 1o the adiustment fram time to time as provided herein, Sulsject to the applicable laws, the
CCLPS halder shall be entitled ta recetve notice of and yote an all matters that are submitted to the wate of the sharehalders of the Company (including the equity
shares). Each CCCPS shall entitle the holdar to the number af votes equal ta the number of whole or fractional equity shares into which sudy CCOPS could then be
eorverled.

{iil} I the event of the lquidation of the Company, taral pracesds from the such liquidation, shall be distributed prior to and in preference 1o arty ather sharehoider
the higher of following amount [2] liguidation procseds pra rata to thelr respective equity securities liguidated {upen conversion] or (B) an emount egqual 1o the
armount paid by the respective investors for subscription of thelr respective equity securities (on an as<if-converted basis) liquidated purswant ta g liguidation even
plus any arrear of declared and accrued/dee dvicend in respect of such eguity securitles

If the amaunt awallable far distribution to the sharehalders ars in-sufficient Lo pay the amaunt as staled above, the entire vailable proceed would be allocated and
distributed amaong the shareholder it proportion to the ameunt entitied ta eack sueh sharehalder,

fi Terms/rights attached to Series C compulsorily convertible curmulative preference shares (CCCPS)

{1} Buring the financral yvear 2015-16, the Company issued 16,669 Series © CCCPS, of INR 100 each fully pasd-up at o premium of INR 380,618 per share. COCPS carry
curmlative dividend @ 001% pa. The Company declares snd pays dividends in Indian rupees, The preferential dividend is cumulative and shall accrue from year to
year wiather or not paid, and accrued Dividends shall be paid in full (together with dividends accrued Tram prior years] prios and 6 preference to any dvidend or
distribution payable upon shares of any ather class or series in same fiscal year.

(i1} Each holder of CCCPS are entitled to convert the CCCPS Inte equity shares on & 101 hasis st any time at the option of the halder of the CCOPS of subject Lo the
compliance of applicable faws; each CCCPS automatically be comverted into equity share, upan the earlier of {a} one day prior to the expity of 20 years from the
closing date or (b} in connecton with an PG, pror to the filing of a prospectus [or equivalent document by whatever nams called) by the Campany 1o the
competent authority or such later date as may be permitted under applicable laws, The Setles C CCCPS shall be comverted into equity shares at the conversion price
which shall be nitial subseription prics of Serles C CCOPS and subject to the adjustment fram time to time s provided hergin, Subiect to the spplicable laws, the
COCPS hokder shall be entitled to recelve rolice of and vote on all matters that are submitted to the vote of the sharshalders of the Carmgany [Including the equity
shiares). Each CCCPS shall entitle the holder to the number of votes egual to the number of whale or fractional equity shares into which such CCCPS could then be
comverted.

(] In the event of the liguidation of the Company, total proceeds from the such liguidation, shall be distributed prior to and in preference (o any other shareholder
the higher of following amount {a} liquidation proceeds pro rata to their respective souily securities hguidated {wpon conwersion) or (b &n amount equal to the
armount paid by the respoctive investors for subseription of thelr respective equity securities [on an as-ll-converted basiz) liquidated pursuant to a lguidation svent
plus any arrear of declared and accrued /due dividend in respect of such equity Securities,

If the amount avatlabile fos distrlbution to the sharcholdess sre in-sufficent to pay the amount as stated abeve, the entire avaslable procoed would be allocated and
distributed among the shéreholder In propartion ta the amaunt entliled to each such shareholdsr.

£] Terms/frights attached to Serbes C1 compulsonly convertible curmulative preference shares (CCCPS)

(i} Daring the financial year 2016-17, the Company issuad 10,460 Series C1 COCPS, of INR 100 each fully paid-up at a premicm of INR 304, 787.97 par share, COOPS
carry sumulathe dividend @ 0.01% pe, The Company declares and pays dividends i indian rapess. The preferential dvidend s comulativie and shall accroe from
year to year whether or not paid, and arcroed Dividends shall be paid in full {together with dividends accrued from prior years) pelor and in peeference (o any
dividend or distribulion payable upon shares of any ather clazs orzeries in same fiszsl year,

{il| Each holder of CCCPS are entitled to convest the CCOPS into equity shares ana 101 basks at any time at the optlan of the hotder of the CCEPS of subjedt to the
compliance of applicable laws, each CCCPS automatically be converted inte equity share. upen the earlier of ja] ope day prior to the exgiry of 20 years from the
closing date or (b] in connection with an IPQ; prior to the filing of & prospectus for eduivalent document by whatever name cabled) by the Compamy to the
campetent authortty or swch later date as may be permitted under applicable laws. The Series ©1 COCES shall be converted into equity shares at-the convesson
price which shall be initial subscriptinn price of Seres ©1 COCPS and subject fo the adustment from bime to time as provided herein, Subjed to the applicable laws,
the CCCPS holder shall be entitled ta receive notiee of and vote on all mattess that are submitted to the vote of the sharekolders of the Compaty {including the
cuily shares), Each OCCPS shall entitie the holder to the number of votes equal 1o the number of whale or fractional equity shares inba which such CCOPS coudd
ther be comverted,




Cravel Stays Private Limited

Tk UB3090GI2012PTCLO07088

Motes to consolidated financlal statements lar the year ended on 31 March 201%
{Ameunt in Indian Rupees Milllons, unless stated otharwise}

fiiii] tn the event of the liquidation of the Company, tatal procesds fram the such liguidation, shall be distributed priar to anid i prelerence ta any othor sharehslder
the higher of following amaunt [a) Gguidation proceeds pra rata to their mepestive equity securitios linuidated (upon conversian} or {b) an amount egual to the
amiint pald by the respective iviestoes (o subsctiption of their respective equity securities (on an as-ilcanverted basis] liguidsted pursuant 1o 3 liguldation event
plus any arrear of dedered and sccrued/due dividend in respect of such equity securities.

I the amount avallable for distribution to the shareholders are in-sufficient 1o pay the amount as stated above, the entires availzble procesd would be allocated and
distributed among the shareholder i propartion to the amount entitled to sach such charehalder

h} Terms/rights attached (o Series D compulsorily convertible cumulative preference shares [COCPS)

[i] During the findncial year 2017-18, the Company lssued 31,633 and 646 Seres D COCPS, of (MR 100 sach lully gald-ug ot premium of INR 495,660.23 and INR
504,000 per share respectively. COCPS carry cumulntive daidend @ 0.01% p.a. The Company declares and pays dividends in Indian rupees, The preferential dhidend
is curmulative and shall acorue from year to year whether or nat pad, and accrued Dvidends shall be paed in full |together with dvidends acorued from preor years)
aricr and in preferences toany dividend or disteibution payable upon shares of any other class or series in same fiscal year,

(i) Each holder of COCPS are entitled to convert the COCPS into equity sheres on 8 1:1 hasis at amy timis a1 the opticon of the holder of the COCPS o subject to the
compliance of appliceble laws, each COCPS autarnatically be converted into equity share, upon the earler of [a) ome day prios (o the expry of 20 vears from the
closing date or (b} In connection with an PO, pries e the fifing of a prospectus {or equivalent document by whatewer name called) by the Company to the
competent authonty or such later date as may be permitted under applicable lows. The Series D CCCPS shall be converied inte #ulty shares 3t the conversion price
which shall oe initial subscription price of Series 0 CECPS and subyect e the adustment from time to bme: as provided berein, Subiect to the applicable laws, the
CCLPS holder shall be entitied to receive notice of and vate an all matters that are submitted to the wote of the shareholders of the Company (iInduding the equity
shares), Each CCTPS shall antithe the holder 1o the number of votes saual 1o the number of whale ar fractional sgquity shares inte which such CCCPS could then be
corweriod,

(i} In thie event of the liquidstion of the Company, totel proceeds from the such lgudation, shall be distributed prior to and In preference to any ather sharehaldes
the higher of fallawing amount {a) lquidation proceeds pro rate to their respective squity secuities liguidated jupen comversion) or (b) an amount sgual te the
amount pard by the respective inveshars Tor subseription of their respective eguity securities (on-an as-if-eonverted hasis) hguidated purswant to a figuidation swent
pius any arrear of declared and accreed/due dividend in respect of such equity securities.

If the amount availabie far distribution ta the sharekalders are inaufficient to pay the amaount as stated shove, the entlre avnilable procesd would be allocated and
distriouted among the shareholder in proportion 10 the amaunt entitled (o each such sharehalder.,

I} Terms/rights attached to Series D1 computsorily canvertible cumuiative preference shares [CCOPS)

(i} During the financial year 2017-18, the Company sued 1,791 Series D1 CCCPS, of IMR 100 each fully paid-up a1 a prémium ol INR 500270 per share. COCPS carmy
cumulative dividend @ 0.01% p.a. The Company declares and pays dividends in indian rupees, The preferential dividend is cumulative and shall acerue fram vear 1o
yoar whether or not paid, and accrued Dividends shall be paid in full (vogether with dwidends accroed from priar years) prior and Is prferenge 1o any dividend or
distribution payable upon shares of any other class or series in same fiseal year,

{if] Each hoider of CCCPS are entitled to conwert the CCCPS into equity shares on a LT basis 8t any time at the ogtion of the holder of the CCCPS or subject 1o the
compliance of applicable laws, each COCPS automatically be converted inlo equity share, upon the carlier of ja} one day prior to the expley of 20 years from the
closing date or {b) in connection with an IFD, prior to the filing of & prospectus (or sguivalent document by whatever name called) by the Company fo the
campetent autharity or such later date a5 may be permitted under applicable faws: The Series 01 COCPS shall be converted into eouily shares al the conversian
pitlee which shall b initial subscription price of Series 01 CCCPS and subject to the adjustment from fime ta time as provided herein. Subject to the applicable laws,
the CCOPS helder shall be eatitled e receive rotice of and vole on &l matiers that are submitted to the vele of the shareholders of the Company {including the
equity shares). Each COCPS shall entitle the halder ta the number of voles equal to the number of whiole ar fractional eguity shares jnte which such CCCPS could
then be converted

Lils) I the event af the liguidation of the Company, tolal proceeds from the such liquidation, shall e distributed prior to and in preference ta any other sharehalder
the higher af following amaunt [a) fquidation procoeds pro mta to their respective equity securities lguidated [upon corwersion) of [b] an amount equal to the
arnaunt paid by the respoctive investors for subseription af their respective equity fecurilies (on an as-if-converted basis) hqudated pursuant tooa ywdation event
plus any arrear of dectared and accrued/due dividend in respect of such equity securities,

I the amount available for distribution to the shareholders are in-sufficent 1o pay the amount as stated ahove. the enbire available precesd would be allocated and
distributed ameang the sharehalder in propartion to the amount entitbed to each such shareholder,

[This spoce has been intentionally Teft bank)
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Mates ta consolidated flinancial statements for the year ended oh 31 March 2009
[Amount in Indian Rupess Milliens, unless sated atheswise)

i} Terms/rights attached Lo Series E compulsorily convertible cumulative preference shares [CCOPS)

(i} Puring the finencal year 2018-19, the Company lssued 5769, 2884, 2884 and 2163 Serles £ CCCPS, of INR 100 each fully pmd-up at & preeium af INR
251127650, INR 2540.573.29, INR 246845811 and INR 2,385 240,09 per share respeciively. CCCPS catry cumulative dividend @ 0.01% pa. The Comjany
declares and pays dividends in Indian ropees. The preforential dividend s cemudathes and shall acorue feom Year Wo year whether or not paid, and accrued Dividends
shall be paid in full [together with dividends acoreed from oror years) prior @nd i preference 1oasy dividend oo distribution payable uoon shares of any other dass
ar series in same fiscal year,

{ii] Each hedder of CCOPS are entithed to convert the COCPS into equity shares an a 131 bidis a1 any Ume &l the option of the:holder of the DOCPS g sulsject to the
comphience of applicable laws, each COCPS autormatically be comverted into equity share, upon the earler of [a) one day prioe te the expiry of 20 yvears rom the
closing date or [b] In connection with an 1P, pelor to the filng of a prospectus {ar equivalient document by whatever name called| by the Compary 1o the
campetent authority or such later date as may be permitted under applicable lows, The Series E COCPS shall be converted intn aquity shares at the comersion price
which =hall be inifial subscription price of Series E CCCPS and subject 1o the adistment from time Lo time as provided herein, Subilect to the applicable laws, the
CCCPS holder shall be entitled to receive notice of and vote on all matters that are submitted te the vete of the shereholders of the Company {including the equity
shares), Lach CUCPS shall entithe the holder to the numbar of vores equal te the number of whole or fractional equity shares into which such COCPS could then be
e b,

iii} In the event of the iquidation of the Company, toral proceeds fram the such liquidation, shall be distributed prior to and in preterence o amy other shareholder
the Higher ol following amound {a] liguidation procesds pro rata to thedr respective eqialy securities liquidsted [upon conversion] or Jb) an amount equal Lo the
amaunt paid by Lhe respectiie investors for subscription of their respective equily securities {aran as-if-converted basis] hquidated puiant 1o a lgudation event
plus any arrear of declared and eccrued/due divedend in respect of such eguity securities.

If the amalint available for destribution to the shareholders are in-sufficiant to pay the amount as steted sbove, the entire available proceed would be allocated and
distributed armsamg the sharshaolder in proportien to the amount entitled to each such sharebalder,

(This spoce hos been intestionally left blomk)
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Hofes to consalidited finanoal satements for the year eased an 31 March 339
{Aimount in ndean Rupess hEligns, uniesy slejed otborwne]

k) Detaih of sharehoiders holding more than 5% shares in the Company
Fguity sharmi

As at 31 March 3015

A @t 51 March 2018

Name of shareholders

Mo of shares # hoiding o of shares % holding
Ritesh Sgaraad i1 758 S aTH 11,758 0 Lty
Oruved Bnpicryee el p iy 0720 R 15 BHEE EER L

Series i compulsorily convertibie preference shares of 10 zach rull-r_'PI.Id i [CCPS]

Az 3t 31 March 201%

AL AL 11 March 2018

Hare of sharabalders

He af shires % haldng Mo of shares % hlding
LiFiiepses] Vet Fartners & {Mouribuas) £413 S0.00% n&Ll 15, D
ST inia Holdegg {Caymam) Limitsd LG0E 2.co% -
05E Cormumer Parimers [Mauritiis| - 1183 PR
Eotimank Greup Capfal Lmied Formaty kvgwn o Bolt Benk Group international Limred] 41 5T

Sefies A1 coimpilsoily conyvertible ¢ 1l preference shares of 100 each !ulll”:.ﬂd p [II:L'FE'

A ab 31 March 3009

e a1 W1 March 2000

Mame of charehalders

Ma of ahars % helding Mo of shares % hnldlni_
S Capitel Indis inveibmenty 1§ AT BT R 7,578 BT E2N
Hghtspead dunture Farmnery B [Baariiag) LOTE 15 7EN 2878 25 %
Softtrark Group Capital Lemted formerly known e S5t Bank Group inteeeationa Dsmitid) e = mr hArY%
ST Incha Moriding {Cayrman] Limaed m BATH

St B campuisaridy convertible cumufative preference shares of 100 each fully paid up [CCCFS)

Az 2t 31 March 2015

As at 1 Manch 2018

Mame of sharehalders

No-of shares H hﬂl:hl!, Mo of shares % holding
BCR-OYDEd im 3,00% 4.44a BN
Lghtsmeed Verdure Parinars 1 (M auriboes)| LB TR 2 E5a ]
Sacudis Capite! ndia Inyestments W 1100 X845 F.100 5%
5w indie Holding, [{ayman) Lenit=d 4531 4B 13K - 3
GSeries C cormpulsarily convertibie latove preference shares of 100 each fuliy paid up {CCOPS)
Himincl shar ek Az at 31 March 2018 As a1 31 March 2008

Mo of shares % hpdding Wi of shiares H.hqlmn.
Laquoks Capial Indis meestmenis Iy 2.173 13.08% 237L T5.0a%
Lightapeed Venture Partres Sedel Maunivs 2088 12815 2086 Lrsi%
ZVF Incla Holdrg |Cargrman) Limited 11416 BE AT .
Safthank Group Combal Lmited formerly known as Sof Bank Srous Internationa Lenibed| - EEERS o ajey
GEp-OYE L 113 0.5 Lh3d B1%
Series £1 compubioriy convertible comutative preference shares of 100 each fulll,!' padd up [CCCFS)
Narmia af sharsholders As at 31 March 2018 Ay AL 1 Maseh 2010

e of shares % haldirg o of shares 8 haldnp
Suftbank Growp Capital LimEed flormesly mown as Saft Bank Sroue mbernat onal Lirvined)] . = 16455 106,
SYF | ndin Holding [Cayman] Lenited 104463 10O E =
Saries D compulsorily convertiile cumulative preference shares of 100 each fully peid up [CCCPS)
T pTE A% at 31 March 2015 Ax at 31 March 1038

Mo ol shares % hoiding Mo of shares % halting
EVF india Hoidinge [Caymian] Limited 29050 Hu00% = -
Series D01 compulsarily comveerissle cumulative preferensce shares of 100 cadh fully p.ild up [CCCPS)
tame af shasahalders Az &t 31 March 2018 A al 31 March 2018

N ol shares ¥ halding o of shares X helding
thina Lodging Haldings {HK) Linit=d L1 100,00 L6y 10003, D1

[ Thin spece B besr intentinomly eyl k)




Drawed Srayy Private Limited
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Hetes to consalidated financinl ctatsments far the pear snded e 31 March 018
[Amaunt in indian Rupees Millieng, dpbes eloted wierwise)

Serigs E compulsarily convartible cemulelive preference shares of 100 sach fully paid up (CCCFS)

Maine of shareh Mg at 31 Masch 2010 #sat 31 March 2018

o of shares % halding Ne ol shaes  haldng
SNF mdlia Haldingy [Cayiman] Limited 57E9 a7 1% .
A1 Heldings inc bR I05% =
Akl ine 2143 15.7%%
Slar Wrtue miestmeri §imilsd 2.z84 T1ae -

Aa sii tecatdd of the Holding company. mclading i mgc.ilf.n:rl whanmhcicers) members and sthee dedarations recesed from sharehsldery ragarding benefrmid roevest the shove sharehelding
reptainris legal ownersgn ol sharen

1} Aggregats numtier of shares bought back daring the period of fivs vears immediacely preceding the reporting dite

Equity shares Bought back by the holdng company by aildizing serunties premiam dunng the yoar Wil |31 Meech 2018 N

Uarng the year #1ELT, the Board of Srectors of the reldeg company inther megong held an 34 june 3076 apjroved & propasal to buypacs 1853 Eguity Sharm af she Compahy, a1 8 prics
nal exceeding INE 330 53855 nor oquity share [referred 10 “Maximum Buyback Price™) Tram sharalsaldion of 1he Haliding company in nooordance with the prevelers exualned in the
Compares dct, 2013 and nules mace sheteunder. Tha Helding company obtainett the spproval af the sharabalders far this buybich pracess an 25 furs 2016 and thir bugkeck prooes s
pampeied an 30 ne 200

m) Shares roserees for [ssue under aptions

For delshi of shares reveived lor =aue undier-the emploves stecs opman [E30F) plen gf the holdng compary, iileace refpr note 35

n During the yoas M1E-17, innoven Capited india Pt Limited ke geen lomms toa sunsidiary company amounting o INR 557 milion. As per terms of borrcwings, innoven Caperal inda Privete
Limited has right 1o soiictbe sush number ol Series CF compuliary wonvertde cumuative preference shres of thir Company thin aments te NI 360 milicn to be mxond by the Compaeny o
tubscription fice of INML 354,587 &7 per share. The right te vubscides is evercisable =1 whole of = part at any Eene s from tene {8 tme ohoot befons the expiration date al B pears from the
gite of respectie loan tranches.

{Tha sporie has meen imtentonally b biaal |




Ciraval Stays Private Limited

CIN: UG30e0GI 201 2PTCL0V088
Noles 1o consaldalied financial statements far the year ended on 31 March 2015

[A&mant in indian Rupeoes Millinns, usless stated otharwice)

14, Othor eoudy

&z at As &t
31 March 2015 11 March 218
A Metained satmings {28,637.96) {12 30E.3R)
0. Dther compranansts Mo 1.31 10,08
C. Socantios prormium scooymi &1, i Ed I3 BE3 DB
0. Cagital tedemiglion reveee | CHR') oo Qe
Ocher reserves
E Equity settled armployes benelit rewre 26551 11354
F. Capital Resarye 4761 025
G Fareign currency translation reseree [FCTR} (72B.95) 10.88
H. Share Warrani 2073 07T
I Other equny on desmed deaposal 11.811.05
b3, 544,58 15, 730,20
A Retained earnings
hs Bt A5 gt
31 March 2019 37 March 2018
Balance a1 the boginning of the year {12308 2k} (8, 70405 |
fadd: Loss for the year (10,329.58) [3,6804.33)
Leas: Cumulative dividend an preference shares® (0.7 .
Balarice &l the end of year {29,637.96) 112,30E.38)
“Amounis ane roundad up in mifon upto two decimal
B. Bther camprehensive incame
As &t Az at
31 March 2019 31 March 7018
HBalance at the begnning of year 1008 331
Add: (loss) / gain for the year {877 577
Balance at the end of year 131 10,08
C. Securities premium account
A5 at Az ot
a1 March 2019 31 March 2018
Baland = at the beginning of year 27,863,060 11,277 .51
fdd: Fremium on issue of preferance shares 14,082.39 1665187
Less: Shafe Issie expenses [185.61) |66.72)
Batance at the snd of year 61,764.84 i1, 863.08
D. Capital redemption reserve ('CRA')
s at Azt
31 March 2019 31 March 2018
Balonee ut the Baginning of year [efu ) b.o2
fddk: Transfer frem securities premiurm en buyback of shares
Balence at the end of year oz ooz
E. Equity settled employes benefit resanve
As at Az gl
31 March 2019 31 March 2008
Ralance at the beginning ol year 113,56 @77
Aeld: Compencation options granted dueing the wear 15847 4379
Less: Transberred 1o caphal reaorve [6.12] -
falance at the end of year 26591 113,56
F. Capital reserve
As.at A at
31 March 2019 31 March 2018
Balance at the begmmng of vea 0.5 i
Ackd: Reserve created during the year Ja.2& =
Add: Transferred from enuity settled ermployes bensil reserne fild
Balance a1 the end of year 4263 0,25
G, Forelgn currency translation resesve [FCTR)
As at A= at
31 Mareh 2019 31 March 201E
Balance at the beginning of wear A0 .BE [ax)
Aesetve created durirg the year [759 83} 31,80
Balance a1 the end of year {728.35) 30EE




Orayel Stays Private Limited

CIM: UB3080EIZ0] 2P TC1070ER

Motes 1o eonsolidated financial statements for the year ended on 31 March 2019
[Armount in Indian Eupaas Millisre, whiecs stated othorwie|

H. Shore warrants

As il A5 BL
31 March 2019 31 Maich 2018
Balance at the beginning of year 73 FliE|
Add. Addition dunng 1he year
Balance at the end of year 2073 20,73

A, Retainad cornings: Retained esrnings represent the amount of accumualated esrnings of the Group

B. Other compreherisive income: thor comprahansive scome represents the re messoremant diffsrence on emplovee henefit plas,

C.Securities premsum acoowl: Securities pramium Is veed 1o record the premiaem receved on lssue of shares, |t is utilzed in sccordance with the provisions of the Companes
Act, 2013

I3, Capital redemption reserve (CRR) 1 Caplial redemplion ressrve crepted @ accordance with the provision contained in the Cornpanies Act 7013 and rndfes mada thereunder
an buy back of equity shares,

E Equity seltied employes benefit reserve: The Group has established equity settled share based payment plams for cortan cateqorics of employees of the Group, Hefer note
35 for further details on thews plans.

F, Capital Reserve: Capital reserve rearesents amount transferrod from equity seitlod employes benefit reserve pursuant 1o exercise of stock options by employees,
G, Foreign currency translation reserve (FCTR): Exchange differences arksing on translation of the forelgn operation.

H. Share ‘Warrant: Shsres warranl represent rght ghen ta subscribe shares againet the [oan aken by the subsidiary company, Befer note 130} Tor Tortter details,

I. Gther equity on deemed disposak; Other sguity oo deemed disposal s created on account of deemed disposal of contral in subsidiaries,

15A. Barrow ngs-Non eurrent

Asat As at
31 March 2018 31 March 2018

Term Lagh
Sacurad loan
Tarm dpan from financal mstnution (reter note @ and b 74334 9171
Finance lease phligation [refer note ¢ 42.71 .

286.05 29291
Less: amount clubbed under “ather current fmancial liabilities” (refer note 198) {12000} 1204.38)

166.05 EB.35
Lnsecured ksan 0z -

16607 BB.35

2. During the year 2016-17, OYD Hotels and Homes Private Limited has taken tenn oan from innoven Capital India Privete Lmited amounting to INA 550 millizn 0 two
tranches as per detaills below. The boan & secured against exnting and Tuture fired assets, curment and nom-current assets including afl brand, intellectual property and
intelectual property righls with respect to these movabses, present and future sccounts; cash flows. recevables, book debis, revenues, equipment, inyensary, contract rights
er rights 1o payment of money, feases, license agreements, franchisee agreements, gondwill, uncalled capital, gemeral intanpibles, documents, nstruments finchading any
promiszory notes), chattel paper, cash, deposit eccounts, fistures, feter of credit rights, socwitios and all ather investment praserties. supperting obligations and financial
assets etc. The loan is further fully secured by way of coiporats guarantes of the halding compaty, Beler table below for rate of intesest, wnure and terms of repayment:

Alea, Innoven Capital India Frivate Limned also b right 1o susseribe such sumber of Senes G2 compulsorily convertibie cumulative preference shares of Orasel Stays Private
Lirnited (i the Holding Company] that amounts ta INFL 36 million to be (ssued by the Holding Company at subscription prics of INR 204 887,597 per share. The right to
subscribe is-exercisabhe in whole orin part at any time and from time Lo tme on or befare the expiration date of 8 years:

Term Loan 1 Term Loan 2
Armpunt of the sanctioned fuclity INR 300 Mn IR 250 Mn
Amaunt sutstanding as st balance sheat date INE1.50 Mn IMR 8354 Mn
Lasafy tepure 31 mionthe A6 minnihd
Rate of interest/effective rate of mteres 15%/2t% 15%/16%
Aepayment instalfments snd amount 31 equally monthly 34 atjually monthhy

mstalment of INR 968 instalment of INR 7.35
b starting from Oct Win starting from July
2016 2017

b, Durkig the year 2018-2019, DYO Midmarket Investrment LLF has taken term Inchan repess Leem loan amounting to INA 150 milon frem $lacksall Capital Private Limited. The
loan is securad sgainst tha ([} exclesive chasge on the airrénl asiels, moveable assrts and fmed assets of the borrower both present and feture {ii} exclusive charge on all
nghts, ttle, interest, benefis, claims and demands in respect of all deposin sccounts, mutual fund, fixed deposits snd bank account mairtained with any tanks and financial
mstitutiens meluding the borrower accounts both present and future [ill) sxclusive charge an all receivable accrus ta the barsowsr from any source, both present and future.
Rofer table below for rate of intedest, tanure and terms of repayinent.

Term Loan T
Amount of the sanctioned facility INR 150 Mn
Amounl outatandmg a al bBalance sheet dite MR 147 50 Min
Losar tenure &0 menths
Fate of interest/Eftective rate of interast 16%,/16.65%
Fepayment inatallments ned amoun 53 poual monthly

instablment of 1N 3.97
Mn starfing from 31
August 2009




Orave! Slays Private Limited

CiN: Ub30906I 201 2PTCI0POBE

Moties ws consalidated financial statements for the year ended on 31 March 215
[Amount in indian Rupees Millions, unless stated stherwise)

. During the year 2018-19, the Guerrila infra Solutions Private Limited has sntered into finance bease apreement with Via Projecty Private Limited amountng to INR 46,50
millian in twa trantchies as per detail below. The logn W unsscured,

Tesm Lean 1 Torm Loan 2
Avrunt of the sanclioned facility INR 20.00 Ma INR 26.50 Mn
dAumoynt outstanding as a1 balance sheat date INR 1832 Mna IKF 24,49 Mn
Lodh tenLirs G0 months B0 monthy
Rate ol inferast 1E.00% 13.00%,
Fepaymeant mstalimants gad amour 5 squally manthly 54 equally monthly
instalment of INR mgtatment of INA
O.74Mn starting from 0.7 7Mn stariing from
Sept J0IE Dek 2018
15H. Borrowings- Cusfen
A5 at A al
31 March 2019 21 March 2018
Secured
fraem banks [refer note a) 24210 -
- bank everdraft 192.43 o1
lability towards bl discounting” 135.B3 13,17
= Trom othess [refier neds by 20797 -
Unsecured
Tram others 550
JTEIEI 2313

&) During the pear 2018-19, OY0 OTH investments | LI has taken teren loan fram Blacksoil Canital Brivate Limited amounting 1o INE 250 million la twe tanches as per details
balowe. The loamw is 1ecures gAY

(1} & firss ranking exchasive charge on the current assazs, movable sssety and fied assets of the Borrower, both present and lutere;

(1) & fieet ranking exclushe charge on all rights, tithe. Interest, bepelits, claims and demands whatsoever of the Barrower in respoct of &l its deposit accounts, mutel funds,
fived depadits and bienk accounts maintainod with amy banks @nd Financial Institutes including the Borrowar Accounts, both prasent and futere;

{1} @ first ranking exchuseve charge onvall the receivables scorung to the Barrewer [rom any source, both present and futwre:

{re) & first ranking exclesive charge over the Security Cover, and

{wj Demand Promissory Rotec

feder table below for rate of interess, tenure and terms of repaymsnt;

Term Loan 1 Term Loan 3
Amount of the sanctioned facility 1N 120 Bdn IR 133 Min
Amount outstanding as at balanee sheet date KA 113.76 Min INR 13034 i
fate of interest 16% 6%

bj Durng the yesr 2018-1%, Innevé Inc. has takan loans from Ambiga Subramanksn amounting to INR 207,97 milkon (LSO 3 million). The loan b secured against the pledge over
the shares in favour of leader under appropriate and duly executed documsenti to that eifect, The loan carty ntevess @2% per quarier for the actusl principal ameunt
outstanding from time w2 tme. The interest b payable quarterly, The entire facdty sepaid in Tull subsequent ta year ended 31 March 2019,

*Refer note 5C for the details of charge ower mutual hunds

164 Provishons-Non current

As gt Asat
31 March 3018 31 March 2018
Employes banalit abligatians
Gratuity [refer note 32} BI5E 31.17
Prewdision foe preference dividend {refer note 13c) ool o.oo
8256 £ %
168 Provisions-Current
As at Ag at
3] March 218 31 March 201E
Employee benefit obligations
- Gratuity {refer nete 12) 147 Al
Compensated absences 1230 T
13.77 36,79
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MNotes to consolidated financial stetermerns Tor the year ended on 31 March 2019
{Amaunt in lndian Rupees Millons, unless siated otherwlsel

16C, Currenit tan Habalities [net]

s oAl
31 March 2018

B at
31 March 2018

Provison fiar incomse tax [het of advance Lix 5313

5713

17. Deferred tax linbdlities [net)

Ae at Asat
31 March 2019 31 March 2018
Dielerred tan liakein s 0,24
- 24
18, Trade payahles
As at As at
31 March 2019 31 March 2018
-total outstanding dues of mices enterprises and small entarprises {refer note 36 35.03 140
-tatal putstanding dues of coeditors other thin micro #nierprises and small enterprises 6,427.08 1,061.85
526211 1,063,359
Terms and conditions al the above fmancizl Babalites:
Trade payablas are interest bearing and are nosmally spttled on 30 day terme,
For eaplanations on the Company’s eredil fak management processes, Refer pote 2
134, Deher finsncial labilities-Non current
Particulars A ot
31 March 2019 31 March A8
Empioyee relasted pavables # 5.95
Securily deposits recead 0831 -
5H.31 555
198, Other financizl kabilities-Current
As at A5 at
31 March 7019 31 March 2018
Current matursty of kong t2rm loan (refer note 154) 120,00 A0 35
Spcurity doposits rocaived 3063
Ermployee related payahles LATI.74 HE.26
Intarast scerued an lgan 0.55
Other linancial liabikties® B13.81 *
244273 #9262

*Othest financial Rabifity represents amount payable to shareholders of nnovd Inc. towards purchase of remaining eguity and peelerence shares as per share purchase

ARrearmEnL.

20. Other non-current lkabiites

LT As at
31 March 2019 31 March 2008
Lease equalisation resene 162.98 19,60
162,098 15.60
21, Ocher current liablitles
Asat fs at
31 March 2019 31 March XJ18
Adyances fram custiamens 433,44 187,31
Lease eguaksation raserve 10293 3.79
Statutory liabilities 82239 BE:S2
Deferred revenue 59,69
141551 drlel
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Nites to comnuohdoted francial statormoms foi Uhie year onded on 33 Maich 2008
{amount in Indian Ruposs Millions, unless stated othenwisa)

72, Asvenue from contract with customers

Far the year ended Far the year ended
31 March 2019 31 March 2018
Sale of arcommnidation srvice: 61,047 44 1330508
Commitsson fram hookings 395,11 150,02
Lancellstion and ather fees 14873 106,65
Sale ol packapes G502 B5.E1
Fantal Incamne TR
Food and brveragm E10.64 161.88
Subsgtription incame 3043 -
Hher cpefational revenue 123.62 1513
Total 64,305,43 14,037.57
Imedia 40,386,258 lao19.72
Outsige Ingia 13 819.15 17 . E%
Total 64,305.43 14,037.57
Tirning of revenue recognition
Serdces transterred over lims 041
Services transfermed g1 a point @ Lme B4, 27500 1403757
B4,305.43 14,037.57

2.1 Contracl batances

Far the year ended Far the year ended

31 March 2009 31 March 2018

Comlract assets 0360 11.E5
Contract hatilities 49313 1g7aL

Cantracl assets are recognised when there is excess of revenue earned over billings on contracts with customers: Unbilled receivablies are classified aw contract assels (only
act af myolcng s pending) when there is uncondifional nght to recene cash; and ondy passage of time s required, as per contractual terms,

Cantract habilities are recognised when there i@ excesd of ihwoicing owes tevenue eatned oan contracly with costomers. Delerred reyenue areé classified as contract
Habilitteswhere invoicing was made in advance or the advance recewed from the customers white performance ol serwces is pending. Right of return assets and refund

Rabilities are net prosent mocontractys with customers.

13. Othar inCorme

For the year ended For the year ended
31 March 2019 31 March 2015
erest from banks deposics 334.10 BA47
Interest ncome an boad 723.09
Interest Income an ncome tax refund 0,44
Profit on sale of current investments 451,12 209.05
Fair vatlue gain on financial matruments ot Tair value through profit or loss 31935 30544
Frofit an sele of property, plant and equspment [nel) 12.49
Exchange difference [ret) 1385
Intaredt incame an saoufity deposits EBE 507
bscellanenns iIncome 13.98 133
Total 1,B87.73 618 36

24, Dperating expenses

Far the year ended

For the year ended

31 March 2019 31 Muorch 2018
Cost of ravenus 5334027 1133814
Lease rentals LO?BT72 3740
Property consumables g965.11 17563
Loss lrom bookings GGR,71 11875
Food expenue E51.89 137 .84
Flectricity and power o 45310 sy
Cther direet expenses 267184 342.92
Total 59,730.64 12,537.41

25. Employes benefits exponse

Far the year ended

Faor the year ended

31 harch 2012 31 March 2018
Calaries, wages end bonuwy 13 501.6% 2AT1A43
Contribudion fo provident and olber funds 1.765 B4 5428
Share bated payment expense |refer note 35) 154 %6 #3.79
Gratulty expense frefer note 37) 41.11 1643
Staff welizre sxponres 18450 G1.96
Tetal 14 64170 2,657 80




Crravel Stays Private Limited
CIM: US3090GI 201 2PTCI07088

Mot (o contiolkdot od finoncial datemends for the yeor ended an 31 March 2039
[Amaunt in Indlan Rupees Milllons, unless stated atherwise)

26, Depreciation and amortizaton eigpense

Far the yeut ended

Far the yoar endad

31 Muorch 2019 a1 March 2018
Depreciation of property, plant & eguipment [oacler noke 3] LHI 1% 155, i
Amartization of iIntanpible asséts (refer nole 4) 11884 3907
Talal 701.03 185,05
7. Fimance rost
For tha year ended For the year ended
31 March 2019 31 Mfarch X18
[nterest on boan q2.69 111
Dlver intevest aoed prisceching lees . TH
Barik chisrpos 12 78 pIrh]
Tatal 105.47 89,34
28, Other experes
For the year ended For the year ended
31 March 2019 31 March 2018
Fower and lued 2158 945
Hent Lad 4% 18038
Office axpenes 174 51 1
Rates and taxes 13040 1136
Repairs and mamtenance
Hudding JME IR 9,98
- Cornpuber amd offwer 42.1% L F
advertising and sabes promoban 1038 1 A53:48
Commizaian and hrokerage 238239 TE0.26
[BEUrARCE BEOENNES B96 im
Bapsiness davelopment expenies 140,32 .09
Travelling &nd conveyance 1LEY7.05 27015
Communication cosl JE4.3] 43,85
Loss an sale of property, plant and equapment [not) - 17.68
Customer supgort 128779 373.66
Lisgal and pralessional fee® 2,935.495 54504
Payment to auditors 3064 580
Exchange difforence |net) 27.78
Allowance for sepecled credil oas 219.8% 5700
Information technalojy exgeniens 40810 19K,82
Surbreription charges 1L.70 131
Recrutment & training expenses 146205 11re5
Freight, postage and courier 120 Bk 36.56
Bad debisfadvances written off - 07
Mtiscellamecus expenses 52.58 70
Total 14,283.61 2,781.50.
“Inciedes iock aption granted to consoltanis of subssbities amaunting to (MR .06 million {11 March 2018: Nif).
20, Tox Bxpense
Far the year snded Fer the year ended
31 March 3019 31 March 2018
Currednt tax S7.40 0.02
Deferred lax [y oS
57.15 o.o7
. ther comprohersive income
For the year ended For the year endad
31 March 2019 31 March 2018
Component of retained earning
Itemns that will not be reclazsified to prefil and loss
e measuremant of defined benefit abilinyassets) 87T 677
(.77} [




Oravel Stays Private Limited
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Mates 1o consslidated financial statements for the year ended on 31 March 7019
|Amount bn [ncisn Rupees Millions, unless stoted otherwise)

31, [farrung per share
Bosit angd Diluted E95 smaunts s caliulated by dividing the loss for the year stributable 1o equity bolders by the weighted average numbsy of equity shatis outstanding

during the year
The following reflects the less and share data wsed in the basic and diluted TPS computstions

Fet the year endod For the year endad
31 March 101% 31 March 2018
Lage-atteibutable to equity hobders for basic sarnings [17,32%2.58) {3,60a.03]
Less: divedends on convertible preference shares & tax therean {.0o) {000
Less attributable to equity holders {17,329.58) {3,604.33)
Weighled average number of eguity shares ot the year end 20.E1 20833
Less: Weighted average shanes held with the ESOF Trust {8,720} (6,853
Weighted average number of pguity shares at the year for the calculation of loss pes share 14,113 13,940
Loss per share
Baze {1.23] [0.26)
Ciluted* [1.23) {0.26)

*There e petentlal equity shares as on 31 March 2015 and 31 March 2018 In the form of emplepee stock optrom and compubony converible preference shares ang share
watranti Ad these are anti-dilutive, they are ignored in the caloulation of dilitted sambngs per share and accordingly, the dibuied earnings per share 5 same as basic 2aImings per

share,

{This spoce has been intentionelly Jeff blank)
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Motes to fimamceal 15 far the pear ended va 31 March 2019
[Amount i Indisn Aupess Millions, unicys stated oiforwtse)]

32, Lmployes ben=fils

Delmed Contribution Plan - Provident fund
D e yedr, the Giosp has recogrzed (800 TAS8% milkon [0 18 41 84 28 millan| s contribulion to Empeyes Pravident Fund snd Tmpicyee Stite maurance in the Statement of Fraks and

Lous

Diefimed Benefit flans - Gratusty
Thw Group has a defined benafit gratisty plan ae per the Fayment of Gratuily Act, 1972 loe s smployess m indie. Under this legstatan, employnn who bas coimpleted five yees of 1800iks n antiad to
oecibic bomalie. Thie leved of Bennfi provided depends an the smployes’s length ol ==rvice and salary at resieemaent e tmination age sabirt (o-masmum monelary St ol INR 2 million for fayments

Tha folicwing tables wemmanes the companente of net bonefit espeasd rocagried i the stetement ol profit or loss-and the furded 1t and smourts recognied m the bdance sheet foe the

reenastiive Eant

Changes in the present value of the defined benefit obligation junfunded gratusy] is, as fallows:

A Asat
31 March 2015 31 March I01E .
Celmed benelit chhgatsara at the beginmmg of thn pear 3159 1183
Current servioe cast BTl 148
irterest exponse 2.4n 1485
nmeasqrement (gain)y o - 900 ETY BT
Listnhiby meeuire on aottusibie of subsideriss L -
Delined bensln aldigations &t the gnd of the yesr 402 41,59
mount recognized im Statement of Frofic and Loss:
Az at vt
31 March 2018 i1 March 2018
Cierrent srvits cost #J|T1 la5&
Mgt infereat expense 240 Lda
Amaont recognized in Stalerment of Prafit and Loss 41.11 1643
Amount recogrized in ather compreborie nceena)
As Bt A5 at
31 March 2019 31 March 3038
Rempasurament of nat benedit lamiliy asset B.77T ]
Tha principal assuirptions used in detorminieg granaity ard lesve encashment chligetons for the Graun's plans are shown belawe
Asat Asat
31 March 7019 31 March 2018
Descount rate (o %) TOEN-T A9 7.0 7 6,
Salary Escalation [in W} B.10%- 10 0% FHIR-10.000%
withdraeeal rata |in %) I0.00%-36.00% 14.00%-30.00%
Martalivg rate af 1810 200608 0% 100%
Tha irpact of seesitiviy due 1o chargss in fhe olgnificent sctuarial aszumptians.an the dafined benefd oldigations is a3 toliows:
Tar the year ended For the year ended
Eatiinies 31 March 7019 21 Mstch 3018
Digcaant rate
~Incresse by D505 [1:93k 7L}
- Petremie by 0.50M0 o a7e
Salary escalation rate
= Increse by 1% g Laa
- Decroase by 10 |557| 11.37)
Abbribiun rote
- et by B {1161 235
Wi3 w27

- Darreage hy 5%

The serithiity analyaes aboes have been determined based on a method that extrapalates the smpact an delmed benefil obbgstor 2 e rewll of seasonable changes in koy amemprions occuring at

the end of the reporting perod.

Thie Followng payrments are expected contributiars to the defined sanofit plan in fataee pesr;

As 3t Arat

Factines 31 March 7012 31 March 2018
Year 1 Laj D42
Yair 7 7 ag L.Da
VaEr mnn 563
agr oaw AT
Wignr 5 1545 i
Afper SF Year 5.0 541

134,14 AEES

Tatal expedied peymaits

The average dutatinn of 1he defimed bonefit olan obligation ot the ood of the ropofng pericd b G to 7 peats (31 arch 20070 6 to 12 vesr )
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Hotes Lo conaolidated financinl stabermsets for e yuat ended on 31 March 20328
{Amment in Incign Rupems Millions, unless siated othdreine|

33, Cormmilments and Contingencies

B |Leases

Operating lease — as lesues

The n0up fus enteded into commerdial lease agreemetita lor propertied, T ise and equipments taiean By it on leases Thess leases have ah avirage life of betwoen bwn and feve pear
and are rendwalile by mutug consend There are no conbingent rents an the iease agreomants The lease 1o are rerewanle by mutual consert. Thare ard ne rettnchiome mposed by lease
agreemants. There i a rublease of offics aroperty duning the year.

L papeme for year endai 31 Mardh 2009 s INRI07VE 22 Million |33 karch 2018 INR BE2 22 Million| which i3 netof sublease ingome of G Wil |31 arch 200 INK S &8 rrallmr)

The Group has entered e commeroal lease agroeements for office.equipments and furniture s takes by L on lemey. Those mses Fave anssorsge (ife of betwean iie months and (hee
yaersand are fenewable by mutua! consent. There are ro réstrictions placed upoh the Company by ertering into thase leases Total lnask payments recognaed in the siatement of grafit
ardt ks for the yoar onded 33 March 3015 under such afreements & INR 51217 millian [31 Macch 2018 18R 17234 millian).

The Group as entered into commereizl lease agrsemints lor wirehoue taken by L an leaws. Thew lesyes have s average lile of betwesn ohe wear aad rencwable by mtual consmas

Thete are no restictisns placed upon Group by entenng into these legees, Lease sepments for pear ended 31 Manch M09 are INE 42 28 millon (31 Mirch 2018; INR 5.04 millien)

Future minimam rensa gayable under narecerceifabie nparating ieases are 3s folfews

Asal Az at
1 March 7019 31 March 218
Wthin one vear Z,D05.BL 355,13
Aier one year bt not more Ehan T yearg §:65104 il
More than fase years 147538 =
1.533.98 BEG.DE
Finance lease obligation
Finance lease abligation of the Company s of 31 March 2019 & as follows:
F
R SHEo bevan Interest Breiest value
payment
\Withim one year 1515 .04 B11
Afterone wear but not more than fave years 45491 10.31 3460
COuDE 17.35 I
B, Contingent Liabilithes
As al Az at
31 Mareh 2019 31 March 2018
i} Chairms agairat this Group net acknoddedesd o debi
&) Tan matters in ppeal: Sepice 1ax L4282 £28.70
) Others L =
il] Bank guarantooy 167 54 17685
iii) Corporate guarartess 125,00 73500

[l Tk Group has received i dermand cum show causa natice frorn the offe of the Commicsionar of Service Tax, deted 18 March 2007 towards sdditions! service Lax lahillty amaunting
INF 147,81 to be discharged asan “Aggregaior, for the penad 1April 2015 16 31 March 2016, The Group hed paid 2 sum of INF 137,38 madlion 2 80 “apgragatss” with respoctive fedurms in
ha financial year 201516 under protest and smulianeously challenged the comtitutional validity oF such notfication in Delhy High Court. The Hon'ble court has kewed o Favorable stay for

tha recovery proceedings against such show caute notae,

Semilar notice has bean recened-of INR 153.37 million for the periog 1 April 2017 1o 30 Jure 2017 (IR 382,55 malion for the period 1 ARl 201616 31 March, J017) owards tax Rability. The
management belieyes that the ultimats cutcame of this procsedng will ol bayve any sgnificant impacs on the Group's financlal positan,

{p] Corparats puarantes amounting to INRE 550 Milhon bt been green by the Holding Company o Innieesn Capital India Priveta Limited against borrovwings taken by onn of tha whsidiary
company. Furthar, corporate guarantae of INR-225 Millian end INR-50 hillian has beon grven o Connect Resicuary Private Limited and SAE] Egussmont Finance |iméded respectivaly against

cartain assats taken on operating lease.
Tha Holding company will provide finarcal suppott to de subsidiorss, s a8 1o meet thelr abdbes as and when the sama s reguired.

fe) Thare re numercus interpretative beues refating Lo the Suprérre Court |55) udgement on prevident fund (PF) dated 28th Februasy. 2019, A & matter of caution, the Groeg has made =
provision om 8 prospective bases fram the date of the 5C ordes, The Growp will upddte its proviskon, on reseiving further dfarity an the subject,

. Capital & other commitments

AL At
31 March 2010

A at
31 March 2018

Propeity, plant B srosen=nl (nel of adeance)|

L

12984
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Meted te convalidated financial statiements fur Lhi veor ended on 31 March 20148
(Amount in Indian Rupess Milkony, unless stated atharsise|

34 Related porty transactons
#| Warnes of related parties and related party refationship

Orfisr félaied parhed wiltl wiiorr tronsactinns b inkeh ploce-

Auniarintan Bypraferred Tramformabon and Howpaality Private |imated

Eev ManageTang Perienral
Mir. Tnssh Agarwal {Director
Mr. Abhishek Gupts |Chiefl finandial officer)
M Prankcur Chatiarvedh [Campsrry secretamy weed ARl 017 Hl 30 Detaber 20170
bz Ashish Garg (Company secretary w.ef 30 May 2018)

bj Related party transactions:
Ky management personnel & relative of Key
ATsaciates ranagermnt personne|
For the year ended For the yoar endad For the year ended For the year ended
31 March 2019 31 March 2018 31 Mofch 2019 31 March 2018
Inwesiment during the year
Mypiraferred Translormation and Hospitality Prevcate Limited iddrae .
Femuneration te key management persannel®
M Adash Agarwsl - ESL 497
hir. Prankor Chatinyedi - 8
M Alhishek Gupts - 235 1254
Mr, Bahish Garg - z 235 -

* Remuneration to key managurial pamonnal dnes pof inchide the provisiors made for gratulty s ey are determned on @ actustial bests and ESOP coat for the Company a2 whale

[This spoce has Seer mfentonally et biamk)




Draved Stays Private Limited

Oz UER0E0E01 FPTCIOPIEE

Matey bo consalidated insncial stabemnts e tha pear sdod on 31 Mach 2019
{Rmount in Indian Rupees iillions, uniss siated otherwite)

15, Steck pption plans

. Employes stock option plans

Thie Groep, thraigh (b Holdeg Comipsiy, pedeldiesshees-benst payment schemes 1o ds employese. The Board aof Deectoss of the Campany, on 74 December 2007, mes approved
1he Equity Sattled ES0F Schenme 2013 |E50F Soharrs 3013) for ktos ol itot oplioni 1o bhe ey emphoyess of Lhe company, The Hoard of Dirpctors ako apernyrd the mcorparation
of tnnt fof thie parpose 0 the mame and styie of Crave! Employer Welzee Trueg s Seard Kedting kid en 24 Desembar DT1A

Durmp the vesr J1028-19, Board of Directors in theer hosre mseting dated 30 0oy 2018, spproved the amendment to essting ER0F Scheme 3314, The Shareholder, sccord hair
aapronst on thie same i the e mweting dated J0Eh Judy I0TE - The changes in the BSOIF plat includes varous sgpects reloling Lo vesting, sc=naring refating th employses exit
Of varous BOCaung.

&5 at March 31, 2018 The matmure aggregate numbers of phares that may be subyect 1o the opton & 6,893 under Employpes siock options pool. The Soard of Srectars mthe
msaling hele on 30 Avgueit I018 aphroved the increase of Empitwer stoth opteon pooi 10 8,903 stock aptions by edding 2,000 vscll aolions.

Furthet. during the yaaron Oecomber 28, BB, SGroup ket msed an oifer to cerlam former and peewenl smployess halging Emploves Sinek Ootiens [E5084) thershy. prending
them B option by Dsanshar the aguity shares held by Orevel Employes Weltare Trst ("O%0 Trust™ | on their behalf, far thee hensht. Certain empleyess have provided ther consrs
fo branefer 103 egquely shares in ggpregate from the O Trust o ane of the sharerokier ol e Coraany. Pursdan) te the tramsfer, the compderation for the transfer thares
receoed by the 90 Trust bas been distnbeied to the Empleyesy i the gropartion of the ecuily shanes being tramiferrsd by them

The contrartual |ife [compraing the vestng peood amt (o ceevose peead) of options grantec ynder both schermes & 4 years. The schemes has 4 yeass of westang schedule with
uariole grant optone vy, monthly, suartey hell yeardy, yeecdy snd twa yeady Theme are/mo s settismenr stamatiis

Cipban can be exercised o5 pef the vesting Schedule, upon grant of the Optharand CompHance with term snd candition, afer oppon heee been vetted (but not expiredaped| for
winich no priar avercne ke bEen made

The Greop hae considated the Fair valus of equaty shares for tha purooss of ESOF accourdang by usap “Backsolye” method adopiing Lhe watedall oporoach Sased an the Opilon

Pricirg Madsl ('GP’

Plan Namis Vst Periad Sharl Vesting period Exercize periad Vesting Frequoncy
Pian 1-Manthy vestmg 0 Odl U, Gramt Date 4 5 A nshly

Plar 2-Monthy westing B Montha Chff 5ix, Bewiths ram Grant Date r 5 Manthly

Plar 3-Half Feariy westing & Montbs CIiT St bonth from Geant Date q 5 vall Yearly

Plan &-Dwaflerly westing I Yeat clhirt O pear froem Grant [Case 4 5 Juartesty wesming
Flan S-0uarorly vesting T Year CUff e goar from Grant Cece i 5 Ouartesky westng

Pian G-Hall Yearly Wedting with 1 Year CRif e year freee Grant Date 4 5 Hall Yearly

Pian T-Ouarterly Vesting wih 1 Year C5H Orie wear fraa Grant Date 4 5 Clusarterly Vasking
Man B-¥=ardy Vestng with 1 vear Clifl dne year from Gramt Date 4 5 Teariy Yesting

Plan B-Dhuartery Vasting with | Year Ol g ol Fraem Gract Date 4 g Quarterhy Vesting
PMar 30-Crarterly Veating with 1 Year CHf cine year from Grant Date 4 5 Clparterly Westing

Alan 11-Crartarly Yesting with. 1 Yoar ClfE G year from Gram Date 2 < Cuarierly Visting
#lan L 2-Ociarterly Yeating with I Year CHEF Cingyyear from Grant Bate F 5 Custerly Yesting
lar L3-vaarky Vastng with 1 vear Chif COre pegr fraom Grank Date & 5 Yearty Vesting

Flan 14-Ouarterly Vesting with 1 year Ciff One geas fram Granl Date i i Caiarterly Wosting
Plan 15 Quarterly Vesting with 1 year CiH Qe prar from Grant Date a4 5 Carterty Weating
Polain 15508 al eid ol Prel yead £ rest of end ol 3rd pear Ty pear Arom =t Date El 5 Yaprly Verap

Fan 17-Clartesty vestimpg with 1 year Cliff One y2ar from Gaenl Dae 4 -] Cuarteryy Vesting
Flair 1B-Ciuarterly Vestimg wath 1 year Clf Oine year from Grant [ade 4 5 Ouartesiy Vesting
Flat 10-Dissrterly Vesting with 1 year Ciit Qe egr from Grasl Date 4 5 Cartery Vesimg
Fran 3-Manthly visting 0 Cifl

31 March 2013 31 March 2018
Partlcular Ko, of options ‘Weighted Average N ef aptions Waeighted Averags
Excrctse Price (INR} Exerose Prica (INR}

Chititgnding at the beginring of the year 411 10 411 10
Grantad during the yea - . *

Farfeiied l:h.-ﬂr! Lhe pess ;
JEsmrcmed clunng the year f s 10 *
| uastansing a1 the eng of the yesr 401 10 431 10
Wmghted average remaming contrachisd ke L] ¥

far yafue of stock oplan A3

PFian E-Monthly vesting & Marithas ClifF

31 March 2019 31 M eh 2008
Marticular Ne. of options Weighted Average Ko of options Weighted fuerage
Ferrose Price (IMH) Exvroie Price (INR)

Dutstandirg gt ths Beginrni al the pear &57E 57 P AT ] 3,171
(rarbad guring the yaar ]

Farfsited duting the year - - -

Exergiaed duting the year 15 5172 Ll
Cuitslanding &t the end &f the year 1551 517 1578 5471
Wenghtet svavags remairag controctual W= Il

Faif walie o! Slafs optani

IMHYES o INR 850




Dol Stings Private Limites
Oy LG RDA0GIZ0 2PTCIOTOES

Hotes tn consalldated imancial statermants for the year ended on 31 March 2004

[Aamaunt in Indian Rupees Millions, unless ststod atherwise)

Plif 3 Hell Yewtly vesting & Monaths Ol

31 Maach 7013 31 March 3018
Particular Ka. & aptiong Weighted Average Mo, af opbons Weighted Averags
Ewarciee Price (INR} Exerelse Price [INR|
Datziamding ab the bEgirmang of The pear pil 5172 Fia) 5173
Srantod curing Ehp wear
Forfeteg during Lne yesr
Eamfemid during thie seas 1 5171
Clulstundmi st the anid of the year a7 8173 8 L 172
Wieghted saarage remameang cantractual idp Ml
Fair wakis o siodk aplans IMNR 782 10 INE &R
Plan 4-Tuarterly vesting 1 Feor CRiF
31 March 2019 31 March 2018
Farkcular N ol aptions Weightod Average HNo, af aptions Wolghtod Awvorage
Enercise Price {INE) Exercae Price (INR)
Dutstanding at the beginning oF the yra 213 31556 320 33,385
Granted during the year =
corfened during tha ves 41 13,988
Exercined duting the year 25 EERLL] = =
bk ding a1 the end of the piar 258 FIA8L irm 33 AR
Waighted average remainng corteoiual lifz il
Far wate of shock aphan IMR 3 844 90 PR 26 70
Plan 5-Ourartorly wetting 1 Yeor Chf
31 March 2009 31 March 2018
Particular Ko, of optiom Welghtled Average Na._ of aptiona. Weighted Average
Exercise Frice [INA] Exercise Price (INR]
Crtstendirg at the beganing of the yesr 1 50000 i S, O
Granted during the yoar z 5 i 5
Forleded during the yoar = =
Ewareigsi during the yesr a 55,000 . -
Cutsiendng at the end of the year 71 50 000 T4 53,000
Wisghtad awesrage remaining cortrastal |ife 2 manths
Far valug ol shick opfions PSE 23009 to INR 32,174
Plan &-Half Yearly Vesting with 1 Year CIif
Parteulas 31 March 2018 31 March 2018
Mo, of cptians Welghtod Averaga Ko, of aptions Weighted Averege
Fanrcizie Pricy [INR] Exarcize Price [INR]
Owtstanding at the beginning of the year - = 2 1, CK Ok
Grasted dusng the yeer F
Forfened duting the yesr - 2 1,00, 00
Fxoroissd duning the year - -
Outstandinig al the end of the pear
Wieghted sverage remalning cortractual life He
Fanr value of stock options Mil
Plan T—Dl.lll'l.lrl"f Viesfigig with 1 Year CHfT
31 March 2015 31 March 2018
Particuilad Mo, of aptibns Wb;hb:d fomrage M. af satians Welghted Average
Enercise Price (INR} Exercize Price [INR}
Dutstanding at the beginaing of the year g LO9.620 18 L 05630
Granied cyreg the yaar - .
Forleted duning the year q 1,00 &G
[Exercieed during the year ] 1068620 - -
Outstandinig at the etd of the year 4 1,08 630 4 1,0 A
Wieghtod sveragr mmaining contractuad ife 1 months
Far value of stock egtiony IRR 13605 14 INR 36,250
Flan 8-Yearly Vesting with 1 Yaar Cliiff
31 Masch 2019 31 March Kng
Particular Noo of options Waighted Average Mo, of options Weighted fusrage
Exarcisa Price {IMR) Expvuise Price (INR)
Disilarding dl the befindung of 1he vedr ZE 108,620 bl PRt B oelv]
Grarsed dunng the yesar -
Forfsited guriip the y=ar 1 108,630 - .
Exerraad cuinnji the wear 2 102D
Ouistanding at the ond of the yeor = 106620 a6 10% 620

Weightod sverepe rernaning confract il il

Fair valus ol 2iock optior

3 mnantive

MR 782500 MR 16310




Oravel Stays Private Limited
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Kotes 3o copan|doted finandal stetements Tor the yeer ended an 31 Maieh 2005

Ifmoant in Indion Repees Millions, unloss stated otheraips)

Man S-Ouartorly Yesting with 1 Year Ciff

31 March 20349

31 March 2018

Partoular Mo ol aptions Weighted Average Mo, of aptionsg Wenighted hverage
Exprcize Price |INH) Exprocisn Price (INK}
Dusstanding at the bepinmng of the yesr Eis 190 358 542 L9055
Granted durang Che niaf - 28 151355
Forfoted during the year E 1. 90,358 -
Dsrcined dormng; the jeor 1B 15 A
Cwrtstanpeng 5t the end.of the yeer 44k 1.9G,359 Julet] 1,55.3%9
‘Wioghsed average remaning contiaciusl |ife I ¥war and J monthg
Fair velie of stock options INA B 15010 INR 105,175
Plan 18- Quartorly Viesting with 1 Year Cliff
31 March 2019 31 March 2018
Particular Mo, of apticns Waighted Ayerage Mo, of oplicns Weighted Awerage
Exercise Price [ING] Enercise Frioe [INF)
Chibstending al the besintiing ol the pue a3 323611 a5 124,811
Granted ni.lnn_,a the yesr - .
Torfeited doting the yod = Z
Emnrensed during the yaar o 323,611 =
Chtstandng at the erd of the ymar &5 3 3Ee1] s 323641
Wesghted Average rTemaning contrmiteal |fe 10 manths
Farvalue of siock aptiom |Wfe Sl GG 1o NS 57,037
Plan 11-Quartarly Vesting with 1 Year CHif
31 March 2009 31 March 2018
Particular Mo, af options Weighted Averspe Mo, of options Waighted Average
Euprcise-Price [INA) Exarcice Price (INR)
(Dubstandmp, at the begimnire af the yrar 12 322 545 1E 3 42 BEE
Granted during the year - -
Farfaited dunng thi year - :
Exmrcaed I:kl-l'_l'll' the year 1 3,432,648 - -
Clutstanding 2 tha end of the yea 37 3426496 1= 342545
‘Weighted auerage remaining moatractiml lilie 11 monkis
Fair vaiue of stock optiony IR 51323 to IR G5, 123
Plan 132-Quarterly Vesting with T Year Ciff
31 March 2013 31 March 2018
Farticuiar Mo. of oplions ‘Welghted Average Mo, ol aptions Weighted Average
Exercse Prica [1NH] Exsreise Price (INR)
Chststancing at the eginning of the year 355 350,718 508 LE0.71E
Grarbed during the year = =
Forfsited during the year 18 3,580,718 149 380718
Exarcinnd caring tha year 18 380718 - .
Dwstarding at the end of the year 302 380,718 354 3,580,728
Warghted average semaimng contracti:ad life 1 Vaar
Fair value of stock ogtions IR A0, 757 20 IR 56, 765
Plan 13-Yearly Vesting with 1 Year ClfF
31 March 2019 31 March 2018
Particular Mo of options Weeightad Averape Mo, af options Walghted Svarage
Ernreise Frice [INA) Exorcise Prico {INR}
Qiststanding at the Begmning of the year 26 3B T8 B LEQTIE
Franted daning the year =
Farleited during the year i 380,718
Exercined during the year H a.80 718 -
|Cutstandireg at the end of the year ] 3,80, 71E 28 3,800,718
Weighiad average remaining cortractual ide EBdanths
Fair value of stock options INR 1,955 1o INR 56,128
Flati Id-Duarbesly Vesting with 1 year Cliff
31 March 2019 33 March 2018
Particdlar Mo. of opticns Waslghted Averags Mo, af options ‘Waighted Average
[Cxercize Price [INR) Emgreise Price {INR)
Oustanding at tho aeginning of tho year 320 348 B55 23T 3 35:655
Grented dunng the year 63 F 35655 113 3.95.655
Fordeited dunng the year E 235855 o 135,638
Evercised duniyg Lhe yeat 14 535,655 -
Outptanding at the end of thi year 15} EELE-19 320 435655
Weighted aversge remaining contractiad e & woarm

Fair valise of ptock coticns

INR A7 365 ra INES1,072




Crase] Stays Private Limitid
CIN; VE3DFOG2012PTC D8R

Mote 10 concolidatod inanclal statmencs toe the year sidoi on 31 Miech 2010

et in ndian Rupees Milions, uniess stated otherwive]

Plan 14-Chuartorly Wasting with T year Cill

Particular

31 March 2010

31 Marih J018

P, ol optians

Weighted Averagn
Exercine Paon [INE}

M. of aptions Wenghted Average
Ewaicide Price [INR]

Dutianding af the Egmemng of the year T 3,93 BE8 BE 3,940, 5E8
Granled cunng Le year L1865 354 ghy TES 3 QG.J‘;E
Forfeitan during tne year 104 3,94,688 35 ELBLBEE
Exerosed durng the:year X 3,54 588 -
Ctstarding & the end of i y&ar 2815 5.0 HES Jay R
Weighled average remaimng contractual ife 2 Years 9 Wandhs
Fair yalue of ook options PHR 35076 1o tHH TEL BT
Flan 16 -50% at end of 26d year & rest sl end ol 3rd year
31 March 2019 31 March 3018
Harticular K. of aptions Weighted Average No, of optians Whaighted Average
Exurcise Prico [INR) Exercise Price [INR)
Dutstanding af the hegnomg of the year 3 TERL8 3 3ELVIR
Brangipd dunng the year = £
Fotlailed curm The yoar
Exereivad durng the year I.
Catstanding gt the end of the year E] 380718 3 3,680,718
Weightao sveragt remaining contractisl Ifie it Months
Far valus of stotk cptlicns R TRt N B ATS
Plan 17-Cuarterly Vesting with 1 year (i
21 March 2019 31 March 2018
Particular Na, af opteons ‘Welghted Awerage Me. of sption: Weghtod Average
Ewercise Price |INA] Exmeeise Price (INR)
Crutstandding st Lhe beponmg ol the geor L1 3,746,023 - -
iaranted durmp thir yoar i 3. 75028 an 3 TEne
Forfedied during the year - *
B rried during this yesr g : B
COutatandsng at the end of the yoar 13 3,76,078 L) 378008
Waoigtied avkrage rerraining contractual [ife i ypears
Fiir viazlue of stock options INF 56,570 1 INR B2 -BESE
Plan E8-Ouarterly Vesting with 1 year CIif
31 March 201% 31 March 2018
Particitar Ho. of optans Welghted Average No. of aptlona Weighted Average
Exercise Prico {INR) Exercise Price (INR}
Chastan@ng at the beginning of the yesr -
|Eraried during Lthe yest 1737 12,70, 387 -
Foreited dusing the yaar . =
Exeercinnd chiring the ybar -
Cuitstaneirg at the end ol the yeai 177 130,337
Weghted average remainmg congractual life 3 years and B menths
Fair value of stock cotlens INR 283 567 to 8 447,221
Plin 18-Cuartesly Vesting with 1 year CIiff
31 March 2019 31 March 2018
Particular Mo, of aptions ‘Weighted Avorage No, of optinns Weighted Averope
Exorchae Prico [INR} Exercise Price (1)
Crutstanding ut the: begnrng of the year - =
Granted dureg the year lai 1505, M5
Fortesed during The yesr 1 1305 505
Faercied dunng the year - -
Ell..l'lit:mlil'lg,al theand of the pear 255 13,05 505

Weighted s mge romsaming contractiad be
Fai walie od slock opldrn

3 years whd & months
IKA 311854 po INR 319,347




Orawel Stzys Private Limided
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Motes to corsalidated financial statomrite far the year mded on 37 March 2000

|amount in indian Rupees Millions, wnless stated otherwiie)

B Employge stodk option plans

The Droip through ofe of 28 dubsdiary OV Technifogy & teoepdabty [Chinal Be Gl grovadisg shdre-bosed payeeni schemiod (o 2 erroloyess and emalsyess of subiidiary

COTIEanirs

Fursiiier thr thee shit phoiding agredesnars gntered on Septemnber I8, JOIE Sharoholgery of OYG Technalogy B Hospitulty [China) Pie Lmited sppiovesd i0e stock oation schema for
wrployees. Thie migeenam sgpeegate Fomiees of shares that oy be sulyeet o th oetion e 178,378 under frmplowsn stock aptiors pood. Dufmg Lhe vear. 11 296 1tock optiom

wers granied tn ernployes of subddiary company

The gantractual He [compmeing the veshing period; of options granted undier schisme = & year. The scheme has 4 year of vesting schodule with guarterly grant option. Thers dre

Fiiy Casl bt |hH?|:-lI“ alEFial s

Opngn can be gxarcised ax par (e vesning sehedule, upon grant of the option and complanoe with torm ani conditipn, afar cpbion have been yested {buk not expitedlapied] far

whichno prar edefcite hol besn made

The Group fas considemed the Gor salor of squity shams 1o thie plrpose of TE0F seepuniing by using “backsglye”™ mathod adopting the wetafed ipproach based op the Opton

Pricing Made ('CRM|

Flan Nairis Visiting Perind Start Vesting period Exnrcise period Vesting Frequancy
Flan 1 -Chuarterty Yectng wah 1 year Chif Cira year from Grang Date 4 5 Quarterly Vesting
Plan 1 Quarterly Yesting with 1 year Chif
31 March 2018 31 8arch 7018

Particular Mo, of options Wedphted Avsrage Hao. of oplicas Weighted Average

Exercisa Price |INA) [eercise Price (IMR)
Quistanding ak the oeginming of the wear
Granted during the yeat 11,256 3486l -
Forfened durng the year B 3
Ewercsed during the year =
Cutstanding &l fhe end af the year 11,356 34561 -

‘Weghied avesagn remaning cont ravial [fg
Fair value ol slock ogilions

3 years-and 4 months
[LLE R

(This Saoer his foen mfntisnmiy (LT bland)
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Nislies 1o consolidated financlal statements for thie year ended on 31 March 2019
{Amaount i Indian Rupeas Millions, vnless siated olheowises)

A6, Dues to Micrp, Small and Medium Enterprises
The: dues o Micre, Small and Medium Enterprises as reguired under the Micra, Szl and Medaiam Tolerpreess Developrent Act, 2006 to the extent information avadable

with the Groupis given below

Asat As at
31 Mearch 20115 31 Maerch 2018

Amount due arid payable at the year end
- Frincipal 33440 133

Interest onabiove principal am ooz
Paineenls made during the year alter the due date

Frincipat 106,89 L.49

Interes
Interest due and payahile for principals already paid L1 1,15
Total interest accrued and remained unpaid at year end 11a 017

37, Capitalization of expendilure
Duning the year, the Group has capitalized the following espenses considenng 13 caprtal nature. Accordingly, expenses disclowed wnder Ehe respective notes ace net of
amounts capilalized by the Group

For the year ended For the year ended
Particul
g 31 March 2019 31 March 2016
Salaries, wages and bonus BO7.18 TIT
B97.28 077

38. Treasury sharas
The Group has created a ESQP Trust Tor providing shere based payments 10 i3 employees. The Group treats the trust as its extension and shares held by trost ane treatod as
treasury sharas, Own equily Instruments that are reacguired {ireasury shares) are recognized at cost and deducted fiom equity

{This spoce has bees intentionally left Blank)
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Koles to consolidated firanciad statoments for the year ended on 31 Mesch 2019
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A8, Koy accounting estimates and assumpissns

The preparacon of the Group’s linancial etstements regquised management to make judaemants, estimates and ansrplions thet atledt the raported amounts of reveroeL, expenies
355018 and linoilit==y, and the accompanying Bisclosures. and the disciowere of contingent abitier Uneettmnty about theto sssumataons and estimates ool recult i outeames that
reguine 3 material adjustment to the carrying amouril of st or lisbilites sffactod infoture perods

Criticel sccounting estimates end essurmplons
The key assumptions concerning the future and other bey sources of estimaton uncertainty 4t the reporting date, that hive o slgnificant risk of cauging a materiz! aduabment to the
cafrying armounts ol aswats aod Rbilities within the ne Nraeoal vear, bre gearribesd below,

a)

by

<)

&

impalrment of non-finzncizl asset

Irrgssirment eximts when the carrying vilie of o esset o cosh gessinling whit eiceeds 148 recoverable amount, which & the higher of it fair value iess costs of dinposal and |ts
valug mouse. The Tar value loss costy of disposal calculabion w based on avsilable cate from binding sales fransactions,-conducted ar arm's fength, Tor smilas asists or nbseruble
rmarket prices |ess inerpmental costs for dispasing ol the asset, The vifue in uss caiculation i based on 2 discounted cash flow roodal The cash fiows are derned from the budget
fior the rest five yoars and do nat include restrocturing acthities that the Group is not yel committed to o sgnificant Tutee nvestmients that will enhanee the Fsset’s
performance of the cash gererating unit belrg tested. The recoverable smount = sensitive to the dacowst rats geed for the discounted cash fow model as well as the ExpEcted
Tuture conhanfiosm and the growth rate wsed for-extrapolaton pofpaiss,

Definad banefit liabiities (pratuity benefits)
The cose and present walug of the defined beneflit graluity oian are determined wsing actuarial valustiors. An agtunrial waluation volees making various ssomatians thad may
difler from astual cevelopmenss bn the luture, These include the determinaton of the discount mte, Tuture sslsry Increases and moriality rates, Dus to the complaxites invehwed
i thee viluation and its long-term nature, 3 defmed benefit obtigatan (& highly senutive to changes i these assumptions, All assumations are reviewed ar sach fesarting date

The pararmeter most subject to change I the discount rate. In detarmining the appropelite decount rats for plans. aperated in india, the managerment considers the e ratss
ol gowernment bords in currencies conestent wnth the corroncies of the poxtamployment benefit obligation. For slens operezed autslde Indiz the managemant considars the
interest rates ol high qualisy corporate bonds in currencies eonsstant wih the currencies of the pot-smployment benedit ebligation with ar least an ‘A&’ rating or sbove, as set
Ty an internatonally acknowledped rateg asncy, and extrapolated 2 needied along the field curve Lo corespand with the eapected tarm of the defined benefit abfigstion, The
wnderlying bonds ane further reviewed for quality. Those haying excessive credis soreads ore excluded fram the analyss of bonds cnwhich the discount rete is based, on the bavis
that they do not represent high gualty eorporate bonds.

The rrartality rate s Hased sn publicly availeble mortality tebles for the specific countries. Those rortedity tables tend to change anly at intenal In respanse to demographic
changes, Future sslary increases and gratuity increeses are based on expected huture inflation rates for the respective countres,

Far [urther details about employes bersft obligations, refer note 33,

Share based payments

The Groug Initally measunes the cost of cash-setted transactions with employees using 8 binomial model to determine the fair value of the lability incerred. Estrmating lair value
for share-bassd payment rafsactions requites determination of the most appropriste valuation redel, which it dependant on the terms and conditions of the grant. Thi
estimate alzo requires deterrmination of the mopt appropriate mputs te the waluabon madel ikcluding the especced life of the share cption, volatdity and dvidend vield and
fruiking Esumations about them The assimptons and models used for estimating fair wlie for share-Sased pavment transactions are disclosed in Nots 35,

Feir value measurement of financial instruments

When the fair vafues of financial sssety gnd financal labilities recocded in the bakance sheet cannot be measured besed gn gusted prices in active markets, their fair value Is
measured wing valuation techniques inckiding the discauntad cash fow model, The inputs to thise medels are taken from oliservable markets where patobls, bub where this is
nok feasible, @ degres of juwdgement s reguited in establishing fair values.

Ceferrad tax and MAT credit antitioment

In asseasing the restizability of deferred tax ascets gnd MAT erecsr entitlzment the mamagemant of the Grous estimates whethes the Gioup will éarn sulfscient taxable predit in
future perods. The uigemste reafiration of deferred tax aszets & dependent upon the peneration of future table incorme dunng the periods in which see tempery differencas
batome deductible. The amount of the deferrod tax assets and MAT credis entitément contidered realitible could be roduced in the near termy, i astimates of fufure tasable

menimie during tha carry forward pefod are reduced,

{This space kas been Inteviticnaly feft Blonk)
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A0, Fair vilu=
521 put belgw, 15 & comparson oy class of the cacrying amipurts and fair valbe of the Group's financial matruments, other thon those with cativing smounts that ae reasosohle
opproximaticns of faer i

Carrying vilue Fair vaiue
A5 &t s o1 fisal s
31 Mafch 2015 31 March 2018 31 March #0149 31 Mareh 2018
Financial assets
rpestmend in bohds 1275851 1,445 828 1FAT1LES | 485 BB
Inesoment inmutual funds 1E 450 75 13.851.56 1BA50. 75 13651 .56
Other financial axsets
Trade recoivables 1,285,398 30,88 118530 {E0.BR
Security deposits T5a.0Y 100.00 5407 0% 00
Tatud 33,788.23 15,465.3] 43,001 .54 15,469,332
Carrying valup Falr vielug
Azl ME BT Asat Asat

31 Maech 2012 A1 March 2018 31 March 2019 31 March 2018

Financial [labifities

Trade payabins H.262.11 106330 B2E211 lega.3a
Berrowings $43.50 11148 fag =0 11148
Oroheer listaneial labilies 750000 29857 150104 29B.57
Total 9,713.05 147344 5,713,058 1,473,484

The franagement azseised that cash and cash equivalents, long term deposits with banks, bonds, unbiBled revenus. trade recabuables, employen related payables and trade payvaiies
npproc e thair camying amounts largely due 1o the short-tstm matus ibes of these iatramonty

The fair value of the financial assats and babilities s eeludad st the arnoent 81 which (e instrument could be erchanged in a current trandection betwesn willing partss, gther than ina
forced or liguidaton sals. '

The lollowing methods and assumptions were wod 1o estimate the falr values:

Recenatles/Borrowings ane evaluated by The company based on seramelers iuch as intores rates, snocific country rak Tactors, ndividual essdivworthiness of the customer and the risk
charactetistics of the financed project, based on this evaluataon, abowances ars taken into eccount lar the expected credit logses of these rocenables,

[This space hos Bean wteationally left bk}
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“Morbes to comuolidated Trancad slatomnis for Wieosoal opiled s 57 M 7900
Jhomount o bedvan Bupees Wilimes, anlea stated olbaswise]

A1 P walus Resarchy
Ths Fticra ] Vitva ity Thie Lint st enpatairsrmord dilman by of 1he Drodp™s ssustp and Labilities
Cdiarl il e 1B hiniiess Bin walsin: mspanrernoed Bt b on gt std linhilites ss or 31 88 h o

Fair walue rmise s
it o a1 i bl i Cark i acTtam Sipnifican shwervable mputs. geifican anodsorgalile
murkets [Level 1) ‘lﬁli."l irmiity Ll )
Financial assers
Vinancial @vors e linhilivion mesmured a1 Fair vakap
g Baeilit s boss (ToTrL) 31 bar a8
Ivemem el ma bagoncly IFATIRY 1LATLE)
ntepinenl i rml linds (TS NS I An %
Vimantial assets and fabilties measarod at arorieed ER T
| vt peaspi il 1 s AN - 1 30
Sorly digrsis Lo 15
Trady payablion [ SR AR LL
Bretivergs Ay, Bl
Fielii T ial liaksilajes 50 A 250104

TP are no tpaminns Sotwoon szl 12 and 3 during iy,

Clisdatmatom descloadiit Las wiloe moasiitenmesnt Inerachy Far assets and habili as at A1 Maich JELE;

T mit valup maskuremont ussng

[ale il wlisatie Tl

Duiated pides e s tive Signileand observable mputs

SHpnificard wnnbservahile

maricts (el 1) uwnl 2) inputs {Leved 3]

Bttt i st
Finaecial ausets and labdities measured at fale valoe

ihenigh Prals o ks (PVTR1 Abar-T
[[IEE R TR TR AT i ELS: Y
IFrptidresn] in ot Tusdy 13,6550 TLEYT B
Vvt s ded lichilitins masamured a8 amorticed ot 31 ar 18
Teadw mecrersahles RELTT ] ansas
Secunty deposty 1TFLAKL B Lk W ] -
tradu payakivs L0635 IR
Eunrtrsapings 1iaa 11148
Caher hnancal haiibes RE7 1S 5T

Miuri @i nn translers bitersen lovel. | 2 arvd J dueng ire oo

The ievup's paliey i 10 reeognise Cransfees ime s transfors ounef (i usbon Wisrarcn ke st ot the snd of the reportng period.

oI vt iy b koo, uesd 1 el Pl imamanmin e e kel

Nl Fas waliin il siskue iy diposds g bawtag raliriby O mose than 1 memdiis ban hoon defermmid based o reok Boes diaoseiod i ik depesr isin,

|4 Herstimiend o madwel fureds are e valued on ek b marles hies,
fehinsasemant o beeds, tradn raceiables, trade pavablis anid othe Braracsl babiies @ e carmed at argried cost
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A3, Financial nsk manapement objectivies s policies
The Group's financial labilities compriss trade payables, empioyes related Babifities and financial guasantor contracts, The main ourpose of these fnancal lngilities & 1o finance
the Group’s epesations and to provide guarantess o support s aperations. The Group's Tmancil sssets mclude trade and ather recetvables and cash and shart-term deposits

that derive directly from s operations

Thr Groug i exposed to markat rak, creda sk and buidity tlsk The Group's senior management oversess the inanagermen of these 2icky, The Group’s seninr management s
resporiie 1o ensure that Group's financial risk sctivities are governed by oppropriate policies and procedures and That feanckal fcks are identifed, measured and monaged in
aecondance with the Group's polices and risk objectves AN activities for rlak management purposes are carmed  out by speoiesst teams that have the appeopriate skills,
experience and supervision. It the Group's palicy that no trading in derivatives for speculative purgosss may be thderakion. The Board of Directors reviews and agress polices
for managing oach of these risks, which sre-summanzed below

Market risk

tlarket rick is the rak that the fait value of future cash flows of afinancial instrument will flucissts because of changes in market prices. Market rigk comprives thres bress of risk
interest rate risk, currency nskoand cther price sk, such as equity price rsk and commodity sk, Financial instroments atfected by market sk inclute trade payaldes and trads
recaerva bl

Imlereal risk
Interest rale rick s the nsk that the far value or futyre cash Hlows of 2 firancial inszrament will fluctuste bocsuse of changes I market wilerest rates, Sroup hove Goed io
intisrest bsaritg long teim and short tetn delits. A changi in interest rates 5t the repotting date would not significantly affect Groewp's prolt or loss.and squlty,

Currency risk
Foretgn currency rish s the 1isk that the fair value ar fiture cash flows of 40 exposire will fiectuate beciise of changes n exchange rates. The Group's expasure to the risk of
changes inexchange rates felates primardy o the Group's operations and the Group’s nel Bweitments in forepn subsidiares.

Pl swchenge rate tlak primarky atives from assets and labilities denominated in currencies other than the functional turrency of the respectue sotitles snd forelgn currency
forecasted revenue and cash flows. & signilicant portion of the Growp révenus i in Indian Rupees, Chinese Yuan [CNY). Smpapore Dellar [5G, Malaysiar Ringgit [MYR! and
lapanese Yeln [JFY), The fiuctuation ih exchange mites in respect to India rupee may have potential impect on the statement of profit and loss and other comprehensive intome
and equity.

The rste sensitivity is caleilated by aggregation of the net foreign exchange exposure and a simulianecis parailsl fareign exchange rates shift of major currencies by 5% agalnst
the respective functional currsnces of the Comgany srd izs subsidiaries, The sensitnviby analysis presented above may not be representative of the actual change

Appreciation [ depreciation of 5% in respectie Toreign curroncies with respact 1o functional eurrency of the Company and its subsidiaries would resull in detrnie f norease in
the Group’s loss belore tim by approgimately |NR 778,20 million for the year ended 31 March 2015,

Impact on statemant of profit and less
For the year ended 31 Far the year ended 31

Change in Currency

acgn T March 2019 March 2018

Chinese Yuan [CNY) 5% [BE2.75]

-5k 692.75
Singapore Dollar (S50) 5% {20.54) {560}

-0 2054 560
Japansse Yein (1P¥) 5% [F4.a7)

-5 417 -
Wialaysian Ringuit (MYR) +55% 13074} L

% 10,74 [0.03)

Credit risk
Credit rick is ke rak that counterparty will not me=t it4 obligations under & financial irstrument of customer contract, leading to & finencial kees. The Greup B expoded to credit

risk from ils.operating activines (primarily trade receivables and recoverable from Hotel owners] and from its financing activities, indoding deposits with banks, Management has
& eredit policy In place and the exposure to credit rigk s monitared an an ongaing boses Credst evalustions are performed on ol customers requiting credit over & certain amount,

Trade recelvables
Customer credit vish s managee as per the Growp's establlshed policy, procedures and control relating to custemer credit sk managemienl. Crodit qusbly of @ custamer &
assesset] based on an extensive credit rating scorecard and individual crediz Gimits are defined in accordance: with this assesoment. Outstanding customer raceivablos are

regulariy moniteded,

A imgairment analyss s performed ot each reparting date oo an ndwidus] bosés for major clients. The maximum exposure fo credit fidk 8t the repaerting date i the canning
value of wach ¢lass of fimarcial assets. The Group evalsates the concentration of risk with respect 1o trade recieabiles @ b, as its costomors are Incated n several jurisdictions.

Credit rivk from balances with banks is managed by the Group's tremsury department in accordance with the Group's policy, fvestments of surplus funds are mads only with
approved esuntersartiey and within credit limits acogner f0 each counterparly. Counterparty redit imits ame reviewed by the Group's Board ol Bireciom on an dnnual bass,
and may be updated throughout the year subect to-approval of the Groop Authedties: The limits are set o minimire the concentratsan of ke and thereles s mitigate Gnancial
Ferss Thresuph counterparty’s potental lailure to make payments,
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Liusdity risk
The Group inerigors its risk of & shortage of furds dolng & hguidity plehning sxeroae

The Group's obieclive 1o msntan @ baano between continuiy of funding 2nd flexibiity through the use of shart temm and long tern lozns and bortowings, The Groop's

treasury funciion réviews the liguidity pesitisn on an ongoing basls: The Group sssessed the concentratan of sk with respect to refinancing it debt und concluded i 1o b Ly
The Group s access to & sufficient voriety of sources of funding ard dobt maturing within 12 menthe can hio ralled oeer with edsting lenders

Thin tabsle briow surmmarizss the maturty profile of the Group’s linanclal liabilitics based on contractual undiscounted paymints

Dol year More than 1 year Tatal
As at 31 March 201%
Borremeings ThI83 16607 549,50
Trade payables 25211 - Ll T
Other financial lkakfities 144273 5831 250004
948867 22438 5.713.05
As at 31 March 2018
Borrowings 2313 BE35 11148
Trade pmvabhes 106339 106329
Hher financaal habilites 9262 4 198 .57
1,373.14 21.30 1,473.44

Exgessive risk concentration

Concentratlons arie when o number of counterporties are engaged in simdas business sctivites, st activities in the same geographicsl region, or have ecanamic features that
would ceuse thewr abulity to moet contractual obligations to be umiarly affected by changes in sconomic, oolitical or other conditions. Concenlrations indicate the relkstive
seriantivity of the Group’s performance to developments aflecting a particular industey, The Graup i not expesed to scessive concentration since the custormers af The Group are
net engaped inosimdar business activitkes. The Group derives its sevenues and correspanding trade. receivables from a lirge number of customers seattered bn different
geographical locatons,

{This spoece bas heen mientionaly left bienk)
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A1, Capltal Management

Far the purpose of the Growp's capltal management, capital inghdes ssued eouity share capital, preterence share capinal, securities premum and all other gquity reseryes
attributable o the equity halderd of the parent. The primary ehijectve of the Group's capital management is to musimize the shatehalders value

The Group manapes its capital structure and makes adjustments i bant of cldnges in scosomic conditions.and the regoiremsentsof the finandal sovenants. To maintainar
adjust the capital strocure, the Growp may return capizal to shareholiers or issue new shares. The Group monitars capktal using a geanng ratio, which mnel debt dvided
by total capital plus net dabt. The Group's palicy s to keep the graring ratio st an optirmum level to ensure thal Lhe debt related covenant die camplicd with. The Group
incleces wathin net debe, inerest bearing logns and Borrowings, bess cash and cish edulvalents, oxcluding dizcontinued aperations, There are no financial covenants
attached 1o mterest-bearing lsans and Borrowings thal deline capital structure requiremants.

As at Anal
31 March 2019 31 March 2018
Testal tnnncial liabilities 9. 11505 1.473.44
Lizse: cashy and cash equnvalents (542071 {537.01)
Mist islst {35,716.66] 935,43
Testal Feguity 63.554.38 16,675.05
Gearing ratin (%) -128.30% 537%

Mo changes wore made in the ohjectves, policles-ar processes for managing cagital dusing the years ended 31 March 2019 and 371 March 2018

{This space hios been intentionath lefl foank)
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44, Operating segments

A Basis tor segmentation

The Compary's cperating ssgrients am orgameed and managed separasaly through shie respestive busines manggess, sccarding to the nature of prodiucts ang services provided with
each sepment régrasenting 3 strategsc business unit. These businecs units are revewed By the Chief Executivg Offissr (CEC) ol the Groug (Chisd Oparstirg Dacsion Maker - CO0M' | The
arraunty reported to CODKN are based on the accaunting preciples uwsed In the pregaration of financlsl ftstements as por lnd A% Sogmant’s porformancs m avehuatsd besed on SEQMENT
TEMENUE BN tREMENT Seald vie prolit or jose from operating actvites before: excéptional fams and tan: Aecordirgly, Ninance cous fincomie, non-epetatng intome |/ exponsed and
sxreplonsd items ate ot sfocated to indvidual segment. Inersagrent gnong and Terms @e reviewed s changed by the mansgoment to reflact changes n merket conditon and
changes 1o such Tarms are refiecied in tho period in which the chanes oooue. Infer-seginent reveriuss afs alimesisd wmon consolidation of segmanits frem resparthe operating

segment

‘Begment assens [ lisblitles cornpr e astets [ alslities directly managed by each ssgement. Segment assats and ligl=ities prirarily includes operating assets and liahilities. Segment cagitzl
expanditure comprives of additions to PPE, CWIR, intangible assets and eapital advances

The following sumrmary desciibes the oparations it each of the Group's reporiabls segments:

Regortable sagments Cperations

1 Homel hmiir‘.; Franchise business

i, Othasy Salf operdted bunines, Packages, Weddings wod MICE
B. Geographical information

The gepgraphical information analyses the Group 1 redonueE ant non-current assets by the Grove's Coantry of Domicle (Lo Inda and Ching) and obher countses. The Group have theea
prographics| segments and tha disciogure redated 1o peograshicsl segmerts hid been made in the Enarcal statement

L. Majar customer

Revenue fram any cubtamer of the Graup's Hote! bookings and other sepmanls does not excesd 108 of the total reveres reported and henice, the Managemant believes there are no
miar customers to be disciosed

[ Thes spmee turs been infertipnally feft biank)
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Crravel Stays Private Limited
CiN: Ue30S0GI201 2PTCA0T0AR

Notes to consolidated financlal statements for the year ended an 31 March 2019

{Amount in Indizn Rupees Millions, unless slated otherwise)

A6, Group Informatlan

% of holding and voling power aither
directly or indirectly throogh subsidiary

Mame ol Subsidanes Country of incorporatian
Asal A at
31 March 2019 31 March 2018

O%0 Hotels and Homes Private Limiled India 100.00% 101000
OV Apartment Investmonts LLP® Ifadea 100,005 MA
OY0 OTH Insestments | LLP® |midia 10000, NA
QYD Midmarket Imvestments LLP® Imdia 100.00% A
%0 Financial and Technology Serdaces Prvate Limited India 100005 A
Cravel Employee Wellare Trust Indlia 100.00%: 100.00%:
(Y0 Rooms Hospitality SON BHD Mlalaysia T00.00%, 100.00%
Oravel Stays Sinpapore Pre Limited S po e T00.00% 1O 005
OO Technalogy and Houpicality FE LLC Dubzi 100.00% 100,004
PT, O¥D Rooms {Indonesia) Indonesia 100,005 100.00%
OY0 Jravel Technology Co Sgud Arabia 100,005 WA
OO Mourtainia UK Limited LK 100.00F WA
Y0 Mypreferred Hospitality UK Limited LI 100.00% N.A
o Technology and Hospitality [UK) Limited U, 106005 BLA
CYD Haspilality [UK] Limited LIk 108.00% A
YO Ronme and Hospitality (LK) Limitad LIE 100,00% MN.A
(WO Technology and Hospitality (Thailand] Limited Thailand 100005 KA
Y0 Technology & Hospitality Philippines Ihe Philippiries 100.00% M_&
VO Technology & Hospitality 5L Spain Spaim 100,00% MH.A
Oravel Technology and Hospitality Lanka [Pvt] Limited Srilanka 1K), 0005 WA
YD Technology & Hospitality [Vietnam) LLC Yietnam 10,0055 HA
OY0 Hotels Netherlands BY Methvinrlarid 100015 NA
[0 Haatsls LLE LS4 100 008 MA
Irvniced e L5 T00.C0% MLA
Guernlla Infra Solutions Private Limited India 100.00% LA
Suprieme 5al Construction and Developers LLP Inedia T (M MN.A
OO Aragil Servicas de Tursmoe LTDA Braz| 100,004 LA
Oravel Hotels Mexico 5. de AL, da TV, MMexicon 10000 LA
O¥0 Technology & Haspitality lapan KK lapan 66, 10% N
OY0 Hotels Japan GK Japan 50.20%, M_#
O¥0 Vacation Homes Rental 11O Dubai A9.00% HA
OVD Technology & Hospitaliy [China) Fte Limited Singapare A5:A5% A
DO¥D Hospetality & infarmation Technology {Shenzhen) Company Limited China 45465 MN.A
V0 Hotel Management {Shanghai) Company Limiced China A5 46% M.A
OYQ) | Shanghal] lnvestment Campany Limited China 45 46 LA
Beijing Bel Ke You lia Technology Campary Limited China 45 46% A

“represents 99.999% as at 31 March 2019

A7, InTarmation aboutl Subsidiaries with material non-controlling interest and associales

A Information about subsidlares with non-contraliing interests {NEI)

Pioportion of ownership interests and
woiting rights held by NCI

Name af Subsidiaries Principal Activities
As at As at
31 March 2019 31 March 2018

OF0 Technology & Hospitality Japan KK Engaged i business of managing and 3390% M.A
OV Vacatian Homes Rental LLC operating vacation homes 51.00% .4
0¥0 Techrnology & Hosprtality [Chena) Limited Engiged: Iy Dutmides of prviding 54,545 M.&

management consultancy service,
W0 Hatels lapan GK Engaged |n the husiness of hatel and 449, 8003 N.&
WO Hospitality & Informaticn Technology [Shenehen) Compary Limited praperty management, botel supplies, 54 544 N.A
0¥ Hotel Management (Shanghal) Company Limited noftware development and decoration 54 54% NA
Beijing Bei ke You lia Technology Company Limited desipn G4 4% KA
0¥ {Shanghai] Investment Company Limited Investrment company 54, 54% LA




Oravel Stays Private Limited

CIN: UB3090GI2B1ZPTCIOTORE

Nates to consolidated fmancial statements for the yvear ended on 31 Maerch 2015
{Amount in Indian Rupees Millions, unloss stated otherwise)

B, Information about associates

Name of Associates

Country of incorparation

% of holding and votlng power either
directly or indirectly threwgh subsidury

Asal
31 March 2015

A at
31 March 2018

Myprelatred Tramformalion and Hospfiality Private: | mited

Iradia

A9 5%

(1} The Gresp by 459,805 (Mil a3 a1 31 March 2018) interest in Mypreferred Transformation and Hosaltality Private Limited, acquired an 79 BMarch 2019, which |s
mnmarily engaged in the business of hotel manzgement consultants, managing and operating hotels, guest hsuses, motels, lodging and boarding houses, serviced
apartments, holiday resorts and such other sccommodations pronding an affocdable and predicable stey experience 1o eustomer, i India, The Group's interest in
Mypreferred Transtormation and Hospitality Private Limited 1s accounted far using the equity method in the consoligated fimancial statements, The foliowing table
llustrates the summarized tinanclal infarrmat ion il the Erl}up'; irvestment in M'.IFHE'F.E”e-d Iranslarmatian and HDSprta“r'\l Private Lipnited

Particulars R s
31 March 2019 31 March 2014
Nah-current assets
Current assets B E58.69
Teatal magels 6,858 69
Eepuity T
MNar-currenl liabiiities 1.34
Current llabilivies 3.33
Total equity and labilities 6,858.65 -
Total revenue for the perod* 14,63
Total expenses for the period® 005
Ireame Lax expense 4,51
Profit Tor the period* 10.05 -
Group’s share of profit for the period” 500

* from 02 Novemiber 2008 to 31 March 2019

(This spoce hos been intentianally left blank)




Oravel Stays Privale Limited

ClIN: Ue30g0612012FTC107088

Notes to consolidated financial staterments for the year ended on 31 March 2019
{Amount in Indian Rupees Millions, unless stated otherwise)

AR Business combinatinny
Acquisitions during the year ended 31 March 2019

Acgusition of InnovE Inc,

On 31 March 2019, the Group acquired 100% ol the vating shares of innovB Inc., a non-lsted company based In LUS&, The Groug acquired Innovs Inc, because 1
significantly enlarges the business ol dealing with fully fumnished office spaces by renting them out to campanies andfer individuals on tims and/or ceat sharing
basis along with common faciities and amonities i India,

Assets acguired and lizhilities assumed
The fair values of the identifiable assets and Nabifities of Innovl Inc. asat the date of aceuisition were:

Fair Value recognized on

acguisition

Assits

Property, plant and equipmest 0,06
Non-current investment 21959
Nan-current vy assets (net) 0.95
Cach and cash equivalents 0.51
Other current assels 541
Total assets 236,67
LiabHities

Borrowing 20795
Trade payables B35
Tatal fabilities 21630
Tatal identifiable net assets at fair value 20,32
Goodwill arising an acguisition 141973
Purchase consideration transferred 1,440,05

Acquisition of Guarrilla Infra Selution Private Limited (3 subsidiary of Inneve Ine.)

Gn 31 March 2019, the Group acguited 100% of the voting shares of Guorrilla infre Solution Privite Limited, a non-fisted subsidiary eompany of Innovd Ine.,
based in india and engaged in the business of providing furnished or semedurnished office space to corporatef individual on on time endfor spat sharing basis
along with commmon Facilidbes and amenities in India.

Assels acquired and liabilities assumed
The fair vafues of the identifiable assets and labilities of Guerrilla Infra Solution Private Limited as at the date of scousition were:

Fair Walue recognized an
scquisitian

Assets
Property, plant and equipment 15,53
Intangible assets 051
Capltal work In progress 011
Investment (3]
Mar-gurfent tax 2asels [nat | 2690
Trads receivables 1223
Cash and cash equivalents 82
Gither financial asspts GR.O7
Orher assets 13598
Total assets 342 .95
Liabilities
Barrowings 14023
Emplayes benefit obligations 255
Trade payables 10167
Other financial lisbilities 7464
Cther lizhilities 150126
Total liabilities 469.41
lotal identifliable net assets at & value {136.46)
GoodwlllariFing on acguisition 78374

167.28

Purchase consideration transforrod




Oraved Stays Private Limited

CIN: UBINGIZ012PTCI0T08E

Notesto consolidated financial statements far the year ended on 31 March 2019
{Amount in Indian Rupees Millions, unless stated otherwise}

Acquisitian of Supreme Sa Constrection and Developers LLP (& subsidiary of InnovE Inc,}

On 31 March 3019, the Group acguired 100% stake In Sugreme Sal Construction and Developers LLP, & limitad Habllicy partnecship based in india and primarily
enpaged in constroction sCtivities

#ssets soguired and liabilities assumed
[he fair values of the identifizble assets and labilities of Supreme Sai Construction and Developers 1P s at the date of scquisition were;
Fair Value recognized on

acquisition
Mszets
Mo currént tay agsets (net) 2.25
Irwentarias B 71
Trade receivables 134
Lash and cash eguivalents 343
Dther assets 29,64
Total assets 10257
Liabilities
Borrowings ol
Trade payables 13m
Cther liabilities a6
Total labilities 10322
Total identifiable net assets at T value |055)
Gaodwill arsing on acquisiticn .56
Purchase consideration transferred 0.01

Acquisition of Beljing Bei Ke You Jia Technology Co Ltd {I=land)]
0n 31 March 7019, the Group acouired 100% of the woting shares of Beijing 8o Ke You Jia Technology Co Ltd, 3 non-lsted company based in Ching and
specializing in the business of hatel management, property managerment, botel supplios, software development and decoration design,

Assets acquired and llabilities assumed
Thie fiait vahies of the identifiabie assets and liabilities of Beijing Bei Ke You a Technology Co Ltd as al the date of acquisition wera:

Falr Walue recagnized on

acrjuisithon
Assets
PFroperty; plant and equipment 205
Inventones 1777
Trade receivables 1403
Cash and cash equivalents SE.Aa2
Crher financial assats 14,42
Othar aszats 5336
Total ascets 160,55
Liabilities
Trade payables 17226
(ither financial Habilities 34.00
Other lizbilities 9.95
Total liabilities 21611
Total identifiable net assets at far value {55 Gi)
Gaoawill ansing on acquisition 1.163.75

Purehase conshdetation ransformed 1,108.09




Cravel Stays Private Limited

CIN: Ua3090GJ2012F TC107088

Motes to consolidgated financial statements for the year ended on 31 March 2019
[Amount in Indian Rupees bMilllons, unless stated otherwise)

49. Subsequent to year ended 31 March 2013, name of one of the subsidiary changed from Aleott Tawn Planners Private Uimited 1o 0Y0 Haotels and Homes
Private Limited w.ef. 15 July 2019 past approval of the Board of Directors and the Shareholder through Extra Ordinary General Meeting (EGOM) conducted

on S huly 2019,

S0 As an 22 March 2019, the Holding Company [Oravel Stays Private Limited) has filed Composite Schame of Arrangement (Demerger) smaongst ons of the
subsidiary, OY0 Hotels and Homes Private Limited {Formerly known 35 Alcott Town Planners Private Limited] and Holding company and their respective
shareholders and creditars {Composite Scheme) with Hon'ble court of Gujrat a1 ahemdebad and Mational Company Law Tribunal (MCLT). The entire hotel
and allled businesses of the Helding Company shall demerged and will b2 merged with one of the subsidiary, OYO Hotels and Homes Private Limited
[Farmerly knawn as Alcott Town Planners Private Limited) as part of Scheme of Arrangement. Subsequent to year ended 31 March 2019, this scherne has
been approved by Hen'bie caurt 25 on 26 Seprember 2019, Since, appraval of the scheme has happened post approval of annual accounts of the Holding
Company and subsidiary eampany, no adjustment has been made |1 these finendial statements.

51, Previous year
IMe priviows year's figures have been re-grouped/reclassified, where necessary to conferm to current year's classification

As per our report of even date
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