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Disclaimer/ Forward Looking Statement
In this Annual Report we have disclosed forward looking information to enable investors to comprehend our prospects and take informed investment
decisions. The report and other statements – written and oral that we periodically make, contain forward looking statements that set out anticipated results
based on the management plans and assumptions. We cannot guarantee that these forward looking statements will be realized, although we believe we
have been prudent in assumptions. The achievement of results is subject to risks in uncertainties and even in accurate assumptions. Should known or
unknown risks or uncertainties materialize or should underlying assumptions prove inaccurate, actual results could vary materially from those anticipated,
estimated or projected. Readers should bear  this in mind .We undertake no obligation to publicly update any forward looking statements, whether as a
result    of new information, future events or otherwise.
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Taj Cidade de Goa

Nestled amidst 30 acres of lush tropical landscape along the serene Vainguinim Beach, where the river meets the
sea, lies a haven of opulent Goan indulgence.

Taj Cidade de Goa comprises of 500 lavish rooms and suites, complemented by 10 diverse dining venues and
bars with its two wings as charming old-world style Taj Cidade de Goa Heritage and The sprawling modern complex
Taj Cidade de Goa Horizon.

There are 03 enticing outdoor pools and state of art Salon and Spa in the complex.

Taj Cidade de Goa offers Goa’s largest banqueting space of 8,400 sq. mts with sophisticated indoor and outdoor
spaces.
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Horizon

Welcome to your newest luxury destination in the heart of Goa. The sprawling modern complex, adjacent to Taj
Cidade de Goa Heritage, Goa, is designed in a contemporary style that evokes the vibrant spirit of the state.
Perched majestically on a forested hillside with breathtaking views of the Arabian Sea, Zuari River and Vainguinim
Beach, Taj Cidade de Goa Horizon, Goa is a paradise that promises luxury amid the whispers of caressing waves
and sunny golden shores.

Offering a melange of enviable spaces and modern décor, guests are greeted on arrival by vertical gardens and an
elegant fountain. The exquisite lobby lets you take in sweeping views of the sea and bold interiors, including a

Experience a slice of the quintessential Goan vibe at the most exhilarating part of the hotel—the Instagrammable
rooftop, landscaped with a large infinity pool along the sea-facing edge. Every view here is picture-perfect, with
mesmerising sunset vistas of Vainguinim Beach, Zuari Bay and the Dona Paula pier.

Cinephiles can delight in the 30-seater on-resort cinema while fitness enthusiasts have access to our state-of-the-
art gyms. The holistic J Wellness Circle offers you a revitalising experience while our meticulously landscaped
grounds offer guests moments of quiet repose.

A resplendent collage of tropical beauty and refined elegance, no matter what your heart desires, our luxury
premises ensure plenty to make each moment of your stay exceptional.

Don't just visit Goa—experience it in all its magnificence at Taj Cidade de Goa Horizon, Goa.

The property consists of three restaurants that serve the
best of Indian and International cuisines. BLD, the popular
multicuisine restaurant which is open for breakfast, lunch
and dinner, is the destination of choice for quick bites,
decadent delights and everything in between. The extended
alfresco terrace, with its stunning sea views, is a great spot
to unwind. Its neighbour, The Banyan, is an “Eat-Bar”, which
derives its name from a 200-year-old banyan tree, a landmark
in the resort. The speciality restaurant, C2C, offers diners
coastal cuisine from around the world with panoramic views
of the Arabian Sea. Enhancing the views and the vibe is the
25-metre lap pool with spectacular seascapes.

Unforgettable stays await our guests in well-appointed
rooms, where every detail has been carefully curated to
create an aura of pure relaxation. Guests can choose from
282 rooms and 17 suites, many of which are sea-facing. For
the luxury traveller, Suites and Club Rooms offer an indulgent
experience with Club Lounge access.

Conveniently located 10 minutes from Panjim, the hotel has
one of the state’s largest conference and convention
facilities, with pillarless halls, rooftop venues, breakaway
spaces, exclusive entrances and ample recreational options.

suspended boat hull that encapsulates the true spirit of Goa.
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Heritage

A few minutes from Panjim, past lush paths and on Vainguinim Beach, await intimate alcoves, overhanging balcãos,
historic murals and a welcoming retreat which embodies the heart of Goa.

Nestled amid a verdant 30 acres that fringe the pristine Vainguinim Beach, the charming old-world style Taj Cidade
de Goa Heritage, Goa was designed as a Portuguese hamlet with Mediterranean influences. This beach resort in
Goa is a blend of luxury, warmth and the laid-back elegance of susegad and lies adjacent to the more contemporary
Taj Cidade de Goa Horizon, Goa.

Take a stroll through our quaint resort and be transported to a European city. Greeted by large arched gates on arrival,
wander through picturesque passageways and marvel at the local art, exquisite murals and figures of history that adorn
the walls. The expressive chequered floors and tiled roofs take one through a historical Portuguese-Goan journey.

Rooms or quartos are thoughtfully designed odes
to heritage, space and grace. The suites boast
magnificent sea views, opening out into the endless
blues and the harmonious sounds of the sea. With
its winding hallways, cosy terraces, and
overhanging balcãos, the resort transports you to
an epoch when the pace of life was slower and
gentler. Every corner has a story, every nook is a
place to sit, and every evening is a timeless memory
accentuated by live music.

The landscaped exteriors are a stunning offering of
sea views, manicured greens, and vibrant medleys
of oranges, yellows and blues. The quaint and
secluded Vainguinim beach makes Taj Cidade de
Goa Heritage, Goa, an excellent destination for
discerning families. A range of water sports, games,
and children’s facilities ensures everyone is occupied.

Connoisseurs are spoilt for choice. Laranja
welcomes guests through its wide arches for a
multicuisine spread. Alfama, reminiscent of old
Lisbon, serves Portuguese-inspired Goan cuisine.
Café Azul, a pool-side restaurant overlooking the
sea, proudly serves Indian, Italian, and local cuisines,
while Barbeque, the seasonal open-air restaurant
serving seafood grills, lets you indulge in intimate
conversations just a few metres from the sea.

Warmth is at the heart of Taj Cidade de Goa
Heritage, Goa, complemented by service that speaks
volumes. Friendly smiles await your arrival, the
concierge helps with tours, and in-resort currency
exchangers make travel a breeze.
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Araqila

Nestled amidst the lush landscapes and pristine beaches of Sindhudurg, Maharashtra, AraQila is an exquisite
boutique resort that promises a serene escape like no other. Designed to harmonize with its breathtaking surroundings,
this luxurious retreat offers a perfect blend of modern sophistication and local charm. Guests can indulge in bespoke
experiences, from gourmet dining featuring regional flavors to rejuvenating wellness treatments inspired by nature.
With elegantly crafted accommodations, stunning views, and personalized service, AraQila invites you to unwind,
explore, and reconnect. Whether it's a romantic getaway or a tranquil retreat, AraQila promises a journey of
refined elegance.
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To
The Members,

The Board of Directors of your Company takes pleasure in presenting the Fifty Fourth Annual Report together with the
Balance Sheet and Statement of Profit and Loss for the financial year ended March 31, 2025.

1. FINANCIAL RESULTS AND APPROPRIATION (Amount in Lakhs)

DIRECTORS’ REPORT

Particulars F.Y. 2024-25 F.Y. 2023-24

Income 33,638.01 32,514.26

Operating Expenses 18,951.22 18,941.86

Gross Operating Profit (PBIDT) 14,686.79 13,572.40

Less:

Interest and Financial Charges 5,021.20 5,291.02

Depreciation 4,594.17 4,477.26

Profit before Extra-Ordinary and Exceptional items & Tax 5,071.42 3,804.12

Exceptional Items

Profit before tax(PBT) 5,071.42 3,804.12

Tax Expense (1,622.09) (1,522.36)

Profit/(Loss)after tax(PAT) 3,449.33 2,281.76

Add Surplus/(Deficit) brought forward from the previous year (2,504.23) (4,737.83)

Profit available for appropriation 945.10 (2,456.07)

Appropriation

a) Transfer to General Reserve -

b) Re-measurement of defined benefit obligation 26.13 (48.16)

c) Dividend (including dividend distribution taxes) -

Balance carried to Balance Sheet 971.22 (2,504.23)

Earnings per share before Exceptional Item (Basic and Diluted) 12.08 8.00

The financial statements for the year ended on March 31, 2025 have been prepared in accordance with the Indian Accounting
Standards (IND AS) notified under Section 133 of the Companies Act, 2013 read with the Companies (Accounts) Rules, 2014.
The estimates and judgements relating to the Financial Statements are made on a prudent basis, so as to reflect in a true and fair
manner, the form and substance of transactions and reasonably present the Company’s state of affairs, profits and cash flows
for the year ended March 31, 2025.

2. COMPANY’S PERFORMANCE

In addition to the Company’s flagship property, Taj Cidade de Goa, the Company successfully set up and commissioned
a boutique resort named Araqila at Aravli, Sindhudurg, Maharashtra, which commenced operations with effect from
November 10, 2024. Araqila is 25-key resort nestled in serene surroundings, offering guests bespoke experiences and a
harmonious blend of modern hospitality with local charm. A detailed overview of this new development is provided under
Point No. 12 of this Report.
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During the financial year 2024-25, your Company posted standalone gross revenue of Rs. 33,638.01 Lakhs as compared to
Rs. 32,514.26 lakhs in the previous year. Of the above income, the Operational revenue was Rs. 31,441.87 Lakhs as against
Rs. 31,985.40 lakhs of the previous year. Due to a reduction in MICE (Meetings, Incentives, Conferences and Events) business
and a slowdown caused by the elections in May 2024, overall revenue declined. While occupancies saw an increase, this was
offset by a drop in Average Room Rate (ARR), resulting in lower total revenue. Consequently, the company reported a Profit
After Tax for the year of Rs. 3,449.33 lakhs as compared to Profit after Tax of Rs. 2,281.76 lakhs in the previous year. The
standalone profit before depreciation, interest, and tax stood at Rs. 14,686.79 Lakhs as compared to Rs. 13,572.40 Lakhs in the
previous year.

This year’s performance also includes the contribution from Araqila, which, despite being in its initial months of operation,
has shown encouraging trends and is expected to further enhance the Company’s revenue and brand positioning in the luxury
boutique segment going forward.

3. ECONOMIC SCENARIO AND BUSSINESS OUTLOOK

Global and Domestic Economic Environment

The global economy in FY 2024–25 continued to navigate a complex landscape, shaped by moderating inflation, cautious
consumer spending, unpredictable tariffs and the ongoing recalibration of supply chains post-pandemic. While advanced
economies faced slower growth due to persistent interest rate regimes, emerging markets, particularly in Asia, showed relative
resilience driven by domestic demand and tourism recovery.

India’s economy remained a standout performer, maintaining robust GDP growth estimated at 6.8–7.0%, supported by
government-led infrastructure spending, a stable rupee, and strong consumption in urban centres. The Reserve Bank of India
held a balanced monetary stance to curb inflation while supporting growth, contributing to a stable economic climate conducive
to hospitality sector expansion.

Industry Overview: Hospitality and Tourism

The hospitality industry experienced a solid rebound, driven by rising domestic travel, increased corporate mobility, and the
return of international tourists. Key trends in FY 2024–25 included:

• Occupancy and ADR Growth: Most major markets in India saw hotel occupancies surpass pre-pandemic levels, with
Average Daily Rates (ADR) improving across midscale to luxury segments.

• Tier II and III City Expansion: A shift in traveller preferences and business decentralization led to strong performance in
non-metro markets.

• Sustainability and Tech Adoption: ESG compliance, contactless technology, and digital guest experiences continued to be
key differentiators.

• Events and MICE Revival: The Meetings, Incentives, Conferences, and Exhibitions (MICE) segment saw recovery, especially
in urban and resort destinations. There was considerable pressure in terms of ADRs in India with the opening up of the
international sectors. i.e. Middle East and Southeast Asia.

Challenges and Opportunities

While the industry benefitted from favourable demand dynamics, challenges persisted, including rising operational costs,
skilled labour shortages, and global uncertainties. However, these were offset by:

• Increased investor interest in branded hotels and asset-light models.

• Strategic partnerships in wellness, food & beverage, and experiential tourism.

• Growing preference for domestic leisure and religious tourism hubs.

Way Forward and Outlook for FY 2025–26

As you are aware our hotel property Taj Cidade de Goa consisting of 500 keys located at Vainguinim Beach, Goa is operated by
Indian Hotels Company Limited (IHCL/the Operator) w.e.f. April 1, 2019 pursuant to the Hotel Operating Agreement executed
between the Company and IHCL. IHCL being the operator and having expertise have their own business strategy to ensure the
business growth including exploring the avenues for driving the revenues.
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Goa remains a favoured destination for domestic and international travelers, especially among European tourists from the UK,
Germany and Russia. However, the state’s overreliance on domestic beach and nightlife tourism limits its diversity and makes
it vulnerable to external threats such as emerging casino markets in Sri Lanka, Georgia and Dubai growing outbound travel from
India to visa-friendly destinations and global economic uncertainties. Furthermore, operational challenges like complex licensing
procedures and competition from price-competitive international destinations add to the risk landscape.

To address these challenges, IHCL’s strategy is to focus on diversification and strengthening market presence. Key initiatives
include tapping into IHCL’s global network, participating in international trade fairs, targeting MICE and wedding segments
and expanding inbound arrivals through partnerships with Goa Tourism. Additional efforts include leveraging brand strength
(Taj and Cidade de Goa), enhancing F&B marketing via social media, community collaboration and aligning pricing strategies
based on guest feedback. Continuous monitoring and proactive strategy adjustments aim to ensure resilience and sustainable
growth through FY 2025-26. The business outlook for FY 2025–26 remains optimistic, with a strategic focus on guest-centric
innovation, operational efficiency and sustainable growth.

Looking ahead, the hospitality sector is expected to maintain its growth trajectory, supported by:

• Continued domestic and inbound travel momentum.

• Government initiatives like the “Dekho Apna Desh” campaign and G20 legacy tourism infrastructure.

• Expansion of airport and rail connectivity across the country.

4. SHARE CAPITAL

During the year under review the total  paid-up share capital of the Company as on March 31, 2025 stood at Rs. 98,54,56,870/-
consisting of 2,85,45,687 equity shares of Rs. 10/- each fully paid up and 70,00,000 Cumulative Non-Convertible Redeemable
preference shares of Rs. 100 each fully paid up.

5. EVENT BASED DISCLOSURE

Pursuant to the order dated January 20, 2023, passed by the Hon’ble NCLT, Mumbai Bench and registered by the Registrar of
Companies, Goa on March 20, 2023, the Company implemented the capital reduction scheme, reducing its paid-up equity share
capital by cancelling 1.81% of the total capital held by Non-Promoter shareholders at a consideration of Rs. 166 per share.

As on March 31, 2025, payments totaling Rs. 6.81 crore have been successfully made to 1,455 shareholders for 4,32,316 shares.
An amount of Rs. 1.48 crore remains payable in respect of 92,860 shares held by 447 shareholders who have not encashed the
demand drafts. The Company continues to process revalidation or online transfers on request, with assistance from its RTA.

As on 31st March 2025 following is the Status of Payments to Minority Shareholders pursuant to Capital Reduction:

Total Number of Total Number of Total Amount
Shareholders Equity Shares in INR

Paid 1,455 432316 6,81,39,227.27

Open 447 92860 1,48,91,281.34

Total 1,902 5,25,176 8,30,30,508.61

6. CONVERSION OF THE COMPANY FROM PUBLIC LIMITED TO PRIVATE LIMITED

The Company passed a Special Resolution on July 21, 2023, approving the conversion from a Public Limited to a Private
Limited Company. An application for conversion was filed with the Regional Director (RD), Western Region, Mumbai, on
July 29, 2023, and the RD issued an approval order on October 11, 2023.

Subsequently, the Company intimated the Registrar of Companies (ROC) by filing Form INC-28, which was approved. To
effect the name change, the Company also filed Form INC-27 with ROC, Goa. A Fresh Certificate of Incorporation reflecting
the new name, Fomento Resorts and Hotels Private Limited, was issued by the ROC, Goa, Ministry of Corporate Affairs
on July 5, 2024.
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7. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

During the year under review no significant or material orders were passed by the regulators or courts.

8. DIVIDEND

Your Directors wish to plough back the profits for Business of the Company and thus do not recommend any Dividend for the
year 2024-25.

9. TRANSFER TO RESERVES

The Board of Directors have decided not to transfer any amount to the General Reserves, out of the profits made during the
current financial year.

10. BORROWINGS

During the year under review the long term borrowings of the Company stood at Rs. 38,429.94 lakhs for the year ended March
31, 2025 as compared to Rs. 44,919.27 lakhs as at March 31, 2024.

The Company re-paid Rs. 6,470.23 lakhs of principal during the FY 2024-25.

Credit Rating :

As on March 31, 2025, Company’s credit rating profile stood as under:

Instrument Credit Rating Agency As at March 31, 2025

Long Term Bank Facilities Care Ratings Limited BBB+

11. CAPITAL EXPENDITURE

As at March 31,2025, the gross tangible and intangible assets, including capital work-in-progress stood at Rs  58,375.29 Lakhs,
a majority of which was towards the newly launched hotel in Sindhudurg. Other areas of investment included renovations and
refurbishments of   at Taj Cidade De Goa – Heritage Wing. Depreciation of Rs 4594.17 Lakhs is charged up to March 31,2025.
Additions during the year to Property, Plant and Equipment amounted to Rs 13,237.64 Lakhs and to CWIP amounted to Rs
3506.12 Lakhs and deduction of tangible assets was Rs 83.33 Lakhs during the Year.

12. KEY DEVELOPMENTS DURING FY 2024-25

New launch

1) Launch of Araqila Nestled amidst the lush landscapes and a pristine beach in Sindhudurg, Maharashtra, Araqila is a
boutique resort with 25 keys that promises a serene escape like no other. Designed to harmonize with its breathtaking
surroundings, this retreat offers a perfect blend of modern offerings and local charm. Guests can indulge in bespoke
experiences, from gourmet dining featuring regional flavors to indulging in various activities inspired by the location and
surrounding. With well appointed accommodations, stunning views and personalized service, Araqila invites you to
unwind, explore and reconnect with oneself.

2) Asset Upgrade - As a part of Company’s refurbishment and improvement plan, the Company has invested in its refurbishment
plan, completing key upgrades to the Cafeteria, Main Kitchen, and Back-of-House facilities to boost operational efficiency
and service quality. Renovations of the all day diner “Laranja” and the “Sala de Banquete” hall have also enhanced the
guest experience, appealing to both casual diners and event hosts. These enhancements are set to strengthen the
synergy between the Heritage and Horizon wings of Taj Cidade de Goa, reinforcing our market position.

13. PUBLIC DEPOSITS:

During the year, the Company did not accept any deposits from the public falling within the purview of provisions of Section
73 of the Companies Act, 2013 (‘the Act’) read with the Companies (Acceptance of Deposit) Rules, 2014.
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14. PARTICULARS OF LOANS/ADVANCES/INVESTMENTS OUTSTANDING DURING THE FINANCIAL YEAR

During the year 2024-25, the Company has not given any loan or made any investment or provided any guarantee in terms of
Section 186 of the Companies Act, 2013 read with Companies (Meetings of the Board and its Powers) Rules, 2014.

15. STATUTORY AUDITORS

Pursuant to provisions of Section 139 of the Act read with the Companies (Audit and Auditors) Rules, 2014, the Company had
appointed M/s. Sudha Suresh Pai & Associates, Chartered Accountants, (ICAI Registration No. 118006W), as the Statutory
Auditors of the Company for the second term of five years to hold office from the conclusion of the 51st AGM till the conclusion
of the 56th AGM to be held in the year 2027. The Report given by M/s. Sudha Suresh Pai & Associates, Chartered Accountants,
on the financial statement of the Company for the year 2024- 25 is part of the Annual Report. The Auditors’ Report does not
contain any qualification, reservation or adverse remark. During the year under review, the Auditors had not reported any
matter under Section 143 (12) of the Companies Act, 2013.

16. SECRETARIAL AUDITOR AND SECRETARIAL AUDIT REPORT

Pursuant to the provisions of section 204 of the Companies Act, 2013 read with rules made thereunder, the Board of Directors
had appointed Mr. Shivaram Bhat, Practicing Company Secretary as Secretarial Auditor of the Company for the financial year
2024-25 for conducting the Secretarial Audit as required under the provisions of Companies Act, 2013. The Secretarial Audit
Report given by Mr. Shivaram Bhat in Form No. MR-3, is annexed as [Annexure – C to this report.] There is no qualification,
reservation or adverse remark in the secretarial audit report. The Company has complied with the applicable Secretarial Standards
issued by the Institute of Company Secretaries of India.

17. INTERNAL FINANCIAL CONTROLS

Your Company continues to practice adequate internal financial controls with reference to the financial statements for the
fiscal period 2024-25. In the opinion of the Board, the existing internal control framework is adequate and commensurate with
the size and nature of the business of the Company.

The Internal Auditor appointed by the Company also assesses opportunities for improvement in business processes, systems
and controls, provides recommendation, design to add value to the organization and follow up the implementation of corrective
actions and improvements in business processes.

The recommendations of the Internal Auditor have been considered and necessary changes are being made in the processes
wherever required to further improve the adequacy and effectiveness of the controls.

18. INTERNAL  AUDITORS

The Board of Directors of the Company has appointed an Independent Firm of Chartered Accountant as the Internal Auditors
to conduct the Internal Audit of the Company for the financial year 2024-25. The Internal Auditors present their observations
to the Board. The Internal Auditors reports directly to the Board of Directors.

19. CHANGE IN THE NATURE OF BUSINESS

There was no change in the nature of Business of the Company during the year under review.

20. EXTRACT OF THE ANNUAL RETURN

The Annual Return of the Company for the financial year ended March 31, 2025 is available on our website under the Investor
Relations section.

21. BOARD OF DIRECTORS AND KEY MANAGERIAL PERSONNEL (KMP’s)

The Board is composed in a balanced and diverse manner, bringing together a wide range of perspectives, expertise and
backgrounds. It maintains an optimal mix of Executive, Non-Executive and Independent Directors, each possessing deep
knowledge of the hospitality industry and specialized expertise in their respective fields.

The Board meets at regular intervals to review the performance of the Company. During the year ended March 31, 2025 Four
board meetings were held i.e. May 14, 2024, August 28, 2024, November 22, 2024 and March 7, 2025.
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The Annual General Meeting of the Company for F.Y. 2023-2024 was held on August 28, 2024 at 3:00 P.M. at Taj Cidade de Goa
- Horizon, Vainguinim Beach, Goa - 403004.

Attendance at the Board meeting:

Sr. Name of the Director Category of No. of meetings No. of meetings Attendance of the
No. Director entitled to attend attended Director at the AGM

1 Mr. Auduth Timblo* Chairman 4 4 Yes
DIN: 00181589 (Promoter & Non-Executive)

2 Mrs. Anju Timblo* Managing Director & CEO 4 4 Yes
DIN: 00181722 (Promoter and Executive)

3 Mr. Vinayak Padwal Independent Director 4 4 Yes
DIN: 00198772  (Non-Executive)

4 Mr. Sujjain Talwar Independent Director 4 4 Yes
DIN: 01756539 (Non-Executive)

*Mr. Auduth Timblo and Mrs. Anju Timblo are related to each other as husband and wife. None of the other Directors are
related inter-se.

Directors and Key Managerial Personnel:

a) Details of Directors reappointment at the ensuing Annual General Meeting (AGM):

During the year under review, Mr. Vinayak Manohar Padwal  was  re-appointed as an Independent Director at the Fifty
Third Annual General Meeting (AGM) held on August 28, 2024 for a period of five years w.e.f. November 15, 2023 upto
November 14, 2028.

During the year under review, Mrs. Anju Timblo was re-appointed as Managing Director & CEO for a period of three
years, up to May 31, 2027.

b) Key Managerial Personnel

The following are the Key Managerial Personnel of the Company pursuant to the provisions of Section 203 of the
Companies Act 2013 (the Act):

(i) Mrs. Anju Timblo - Managing Director & CEO

(ii) Mrs. Asmeeta Matondkar - Company Secretary

(iii) Mr. M. A Hajare, Chief Financial Officer (CFO) has resigned w.e.f. close of business hours on August 31, 2024.

c) Declaration by Independent Directors:

Pursuant to sub-section (7) of Section 149 of the Companies Act, 2013 read with the rules made thereunder, the Independent
Directors of the Company have given the declaration that they meet the criteria of independence as laid down in sub-
section (6) of section 149 of the Act. The Board is of the opinion that the Independent Directors of the Company possess
requisite qualifications, experience and expertise and they hold the highest standards of integrity.

During the year under review, the Non-Executive Directors of the Company had no pecuniary relationship or transactions
with the Company, other than sitting fees and reimbursement of expenses incurred by them for the purpose of attending
meetings of the Board / Committees of the Company.

PROCESS OF AGENDA CIRCULATION

A detailed agenda for the meeting of the Board of Directors is prepared and circulated in electronic form to the Board of
Directors.
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22. COMMITTEES OF THE BOARD

AUDIT COMMITTEE:

In pursuance of Section 177 of the Companies Act, 2013 read with Rule 6 of the Companies (Meetings of Board and its Powers)
Rules, 2014 the Company had constituted the Audit Committee. The following Directors were serving on Audit Committee :

Mr. Vinayak Padwal - Chairman

Mrs. Anju Timblo - Member

Mr. Sujjain Talwar - Member

During the financial year 2024 - 2025 , One Audit Committee meeting was held on May 14, 2024

Attendance at the Audit Committee Meetings:

Sr. Name of the Director No. of meetings No. of meetings
No. entitled to attend attended

1. Mr. Vinayak Padwal 1 1

2. Mrs. Anju Timblo 1 1

3. Mr. Sujjain Talwar 1 1

The Company had also constituted the following Committees pursuant to the requirement of the provisions of the Companies
Act, 2013 read with the rules made thereunder:

DISSOLUTION OF THE COMMITTEES OF THE BOARD

Pursuant to the approval granted by the Regional Director (West), Ministry of Corporate Affairs, vide Order dated October 11,
2023, the Company was converted from a "Public Limited Company" to a "Private Limited Company." Following this conversion,
the Registrar of Companies, Ministry of Corporate Affairs, issued a fresh Certificate of Incorporation dated July 5, 2024,
reflecting the name of the Company as "Fomento Resorts and Hotels Private Limited.”

Since the Companies Act, 2013 does not mandate the formation of Board committees for private limited companies, the Board
resolved to dissolve the Audit Committee, Stakeholders Relationship Committee, and Nomination & Remuneration Committee
effective August 28, 2024, to enhance management efficiency and ensure governance compliance. Their functions are now
directly overseen by the Board. Similarly, the Risk Management and CSR Committees were dissolved on March 7, 2025, with the
Board continuing to manage their respective responsibilities, including those of the Audit and CSR Committees, in accordance
with the Act.

23. DIRECTOR’S RESPONSIBILITY STATEMENT

The Board of Directors acknowledges the responsibility for ensuring compliance with the provisions of section 134(3)(c) read
with section 134(5) of the Act, and in the preparation of the annual accounts for the year ended on March 31, 2025, and state that:

a) in the preparation of the annual accounts, the applicable accounting standards have been followed along with proper
explanation relating to material departures, if any;

b) the Directors have selected such accounting policies and applied them consistently and made judgments and estimates
that are reasonable and prudent so as to give a true and fair view of the state of affairs of the Company at the end of the
financial year and of the profit/ (loss) of the Company for that period;

c) the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting fraud and
other irregularities;

d) the Directors have prepared the annual accounts on a going concern basis;

e) there is a proper system to ensure compliance with the provisions of all applicable laws and that such systems are
adequate and operating effectively.
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24. RELATED PARTY TRANSACTIONS:

The contracts, arrangements and transactions entered into by the Company during the Financial Year with related parties were
in the ordinary course of business and were at arm’s length. During the year, the Company has not entered into any contracts,
arrangements or transactions with Related Parties which could be considered material in accordance with the Related Party
Transaction Policy of the Company.

A  detailed statement of such related party transactions entered into pursuant to the approval so granted are placed before the
Board  for their review on a quarterly basis. As good governance practice the Form No. AOC-2 is annexed to this Report as
“Annexure A”.

25. VIGIL MECHANISM/WHISTLE BLOWER POLICY:

The Company has a Whistle Blower Policy in line with the provisions of Section 177 (9) of the Companies Act, 2013 and has
established the necessary vigil mechanism for directors and employees to report concerns about unethical behavior.  The said
policy has been uploaded on the website of the Company and is available at the Company’s website www.frhl.in

During the year under review, the Company has not received any complaints relating to unethical behaviors, actual or suspected
frauds, wrongful practices, malpractices or violation of Companies code of conduct from any employee or directors.

26. SUBSIDIARY COMPANIES:

The Company does not have any subsidiary.

27. ANTI-SEXUAL HARASSMENT INITIATIVE:

The Company has formulated and implemented a policy on prevention, prohibition and redressal of sexual harassment of
women at the workplace in line with the provisions of the Sexual Harassment of Women at Workplace (Prevention, Prohibition
and Redressal) Act, 2013 read with the rules made thereunder. The Company has also constituted Internal Committee as per the
requirements of the above Act.

Status of complaints as on March 31, 2025 :

Sr. No. Particulars No. of Complaints

1 Number of complaints filed during the financial year 1

2 Number of complaints disposed during the financial year 1

3 Number of complaints pending at the end of the financial year Nil

28. TECHNOLOGY ABSORPTION AND CONSERVATION OF ENERGY:

(A) Technology Absorption:

The Company is in hospitality industry. Its activities do not involve the absorption of technology as envisaged to be
furnished pursuant to the Companies (Accounts) Rules, 2014.

(B) Conservation of Energy:

During the year, the Company had continued its focus on energy conservation measures that include:

a. Installation of variable frequency drive for exhaust fans.

b. Water harvesting and use of natural water resources.

c. Installation of timers for public areas and BOH house areas.

d. Installation of aerators to reduce water consumption.

e. Installation of variable frequency drives for Laranja AHU.
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f. Use of energy efficient Chiller with screw compressor & dual VFD.

g. Water harvesting by using Bandhara.

h. Upgradation of STP UF (ultra filtration) system.

i. Use of heat pump for hot water generation & discontinuation of diesel fired boilers.

j. Use of conceal tanks for flushing in all the bay wing rooms thus reducing water consumption.

k. Implementation of BMS system for Laranja AHU, kitchen exhaust, Kitchen fresh air, SDB AHU & monitoring of
HLP cost.

Besides the above, the Company also took various operational measures to reduce energy consumption by:

a. Optimal use of lighting and other equipment,

b. Regulating of chilled water set points according to the ambient temperature,

c. Setting benchmarks for energy consumption by area,

d. Regulating the hot water boiler heat pump setting according to the ambient legislations.

e. Installation of variable frequency drives for AHU units.

f. Using of STP treated water for landscaping.

Actions planned for the next year include:

a. Using of STP water for cooling tower.

29. FOREIGN EXCHANGE EARNINGS AND OUT GO:

During the Financial Year 2024-25, the foreign exchange earnings of the Company amounted to Rs. 1826 lakhs as against
Rs. 1784 lakhs in the previous year. The expenditure in foreign exchange during the Financial Year 2024-25 was Rs. 134 lakhs
compared to Rs. 51 lakhs in the previous year.

30. EMPLOYEES

Relations between the management and the employees were cordial throughout the year. Your Directors are pleased to
record their appreciation of the devotion and sense of commitment shown by all the employees in the organization. As on
March 31, 2025, the Company has an Organizational strength of 446 employees.

31. DISCLOURE UNDER RULE 8 (5)(VIII) OF COMPANIES (ACCOUNTS) RULES, 2014:

During the year under review, no significant and/or material orders were passed by any regulatory authority or Courts or
Tribunals against the Company impacting the Company’s going concern status or its operations in the future.

32. TRANSFER OF DIVIDEND AND SHARES TO INVESTOR EDUCATION AND PROTECTION FUND:

(A) Transfer of Unclaimed dividend:

The Company is required to transfer the dividend which remains unpaid or unclaimed for a period of seven consecutive
years or more, to the credit of the Investor Education and Protection Fund (‘The IEPF’). Accordingly an amount of
Rs. 2,41,262/-, being unclaimed dividend for the financial year ended March 31, 2017, was transferred to the Investors
Education & Protection Fund (IEPF) established by the Central Government.

(B) Transfer of shares to IEPF:

Pursuant to the provisions of Section 124 of the Act read with the Investor Education and Protection Fund Authority
(Accounting, Audit , Transfer and Refund) Rules, 2016 (“IEPF Rules”), no shares were transferred to the Demat
Account of Investor Education and Protection Fund during the year 2024-25.

The shares transferred to the IEPF Account upto F.Y. 2022-23 including all the benefits such as unclaimed dividend,
accruing on such shares, if any, can be claimed from the IEPF Authority by following the procedure prescribed under
IEPF Rules.
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33. COST RECORDS

The Company is not required to maintain cost records in accordance with Section 148 of the Act read with Rule 3 of the
Companies (Cost Records and Audit) Rules, 2014 as the services of the Company are not covered under the said rules.

34. MATERIAL CHANGES AND COMMITMENTS AFFECTING THE FINANCIAL POSITION, IF ANY, OF THE
COMPANY:

There were no material changes and commitments, if any, affecting the financial position of the Company which have occurred
between the end of the financial year of the Company to which the financial statements relate and the date of this report.

35. CAUTIONARY STATEMENT

Risks, uncertainties or future actions could differ materially from those exposed in the Director’s Report. These statements are
relevant on the date of this Report. We have no obligation to update or revise any statements, whether as a result of new
information, future developments or otherwise. Therefore, undue reliance should not be placed on these statements.

36. ACKNOWLEDGEMENTS

The Directors would like to express their sincere appreciation to our Customers, Bankers, Operators, Suppliers, as well as the
Central and State Governments, statutory authorities, and all others associated with the company for their invaluable support
and contributions throughout the year. A special thank you is extended to the Company's employees for their dedication and
hard work, and to our Customers and Vendors for their continued trust and support.

For and on behalf of the Board of Directors

Auduth Timblo Anju Timblo
Place: Vainguinim Beach – Goa Director & Non Executive Chairman Managing Director & CEO
Date: May 23, 2025 DIN : 00181589 DIN : 00181722
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ANNEXURE  A

PARTICULARS OF CONTRACTS / ARRANGEMENTS MADE WITH RELATED PARTIES

(A) [Pursuant to Clause (h) of Sub-Section (3) of Section 134 of the Companies Act, 2013 and Rule 8(2) of the Companies
(Accounts) Rules, 2014 – AOC-2]

This form pertains to the disclosures of particulars of contracts / arrangements entered into by the Company with related parties referred
to in Sub-section (1) of section 188 of the Companies Act, 2013 including certain arm's length transaction under third proviso thereto.

Details of Contracts / arrangements / transactions not at arm's length basis:

There were no contracts or arrangements or transactions entered into during the year ended March 31, 2025, which were not at arm's
length basis.

Details of material contracts / arrangements / transactions at arm's length basis:

The details of contracts or arrangements or transactions at arm's length basis for the year ended March 31, 2025 are as follows:

Sale of Services (Room, Food, beverages and other services)

Name of the Related
Party

Nature of Contract

Sr.
No.

Duration of
Contract

Nature of Relationship

(i) Mr. Auduth Timblo,
Director and Non Executive
Chairman of the Company and
Mrs. Anju Timblo, Managing
Director & CEO of the Company
are parents of Mr. Ambar Timblo,
who’s trust is holding a substantial
shareholding in Infrastructure
Logistics Pvt. Ltd

(ii) Mr. Akash Timblo,
employee of the Company is son
of Mr. Auduth Timblo &
Mrs. Anju Timblo and brother
of Mr. Ambar Timblo.

Salient
Terms

Date of approval
of the Board

March 4, 2024

and

March 7, 2025

March 4, 2024

Amount
in lakhs

50.01
Lakhs

25.29
Lakhs

Sociedade de Fomento
Industrial Pvt. Ltd.
(SFI)

1. April 01, 2024 -
March 31, 2026

(i) Mr. Auduth Timblo, Director
and Non Executive Chairman is:

a) Chairman and Managing
Director of Sociedade de Fomento
Industrial Pvt. Ltd.

b) holds more than 2% equity
shares in SFI

c) Mrs.  Anju Timblo,
Managing Director & CEO of the
Company is wife of
Mr. Auduth Timblo.

d) Mr. Akash Timblo, employee
of the Company is son of
Mr. Auduth Timblo &
Mrs. Anju Timblo.

Infrastructure Logistics
Pvt. Ltd. (ILPL)

2. April 01, 2024 -
March 31, 2026

N.A.

N.A.
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Infrastructure Logistics
Pvt. Ltd. (ILPL)

5. April 01, 2024 -
March 31, 2026

(i) Mr. Auduth Timblo,
Director and Non Executive
Chairman of the Company and
Mrs. Anju Timblo, Managing
Director & CEO of the Company
are parents of Mr. Ambar Timblo,
who’s trust is holding a substantial
shareholding in Infrastructure
Logistics Pvt. Ltd

(ii) Mr. Akash Timblo, employee
of the Company is son of
Mr. Auduth Timblo &
Mrs. Anju Timblo and brother
of Mr. Ambar Timblo.

Yearly at
Actual

4.51
Lakhs

March 4, 2024

Sharing of expenses

Sociedade de Fomento
Industrial Pvt. Ltd.
(SFI)

4. April 01, 2024 -
March 31, 2026

(i) Mr. Auduth Timblo, Director
and Non Executive Chairman is:

(a) Chairman and Managing
Director of Sociedade de Fomento
Industrial Pvt. Ltd.

(b) holds more than 2% equity
shares in SFI

(ii)  Mrs.  Anju Timblo,
Managing Director & CEO of the
Company is wife of
Mr. Auduth Timblo.

(i i i)  Mr. Akash Timblo,
employee of the Company is son
of Mr. Auduth Timblo &
Mrs. Anju Timblo.

Yearly at
Actual

(3.95
Lakhs)

March 4, 2024

Name of the Related
Party

Sr.
No.

Duration of
Contract

Nature of Relationship

Fomento Resources
Pvt. Ltd. (FRPL)

3. April 01, 2024 -
March 31, 2026

(i) Mr. Ambar Timblo,
Managing Director of Fomento
Resources Pvt. Ltd. is :

(a)  a son of Mr. Auduth Timblo,
Director & Non Executive
Chairman of the Company and
Mrs. Anju Timblo, Managing
Director & CEO of the Company.
(b) Mr. Auduth Timblo and
Mrs.  Anju Timblo are also
shareholders of Fomento
Resources Private Limited.
(c) Mr. Akash Timblo, employee
of the Company is son of
Mr. Auduth Timblo &
Mrs. Anju Timblo and brother of
Mr. Ambar Timblo.
(d)  Mr. Ambar Timblo’s trust is
holding substantial shareholding in
FRPL.

Salient
Terms

N.A.

Amount
in lakhs

75.97
Lakhs

Date of approval
of the Board

March 4, 2024
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Sr.
No.

6.

Name of the
Related Party

Fomento Resources
Pvt. Ltd. (FRPL)

Nature of Relationship Amount
in lakhs

1.10
Lakhs

Duration of
Contract

April 01, 2024 -
March 31, 2026

Salient
Terms

Yearly at
Actual

Date of approval
of the Board

March 4, 2024(i) Mr. Ambar Timblo, Managing Director
of Fomento Resources Pvt. Ltd. is :
(a)   a son of Mr. Auduth Timblo,
Director & Non Executive Chairman of the
Company and Mrs. Anju Timblo,
Managing Director & CEO of the Company.
(b) Mr. Auduth Timblo and
Mrs. Anju Timblo are also shareholders
of Fomento Resources Private Limited.
(c) Mr. Akash Timblo, employee of the
Company is son of Mr. Auduth Timblo
& Mrs. Anju Timblo and brother of
Mr. Ambar Timblo.
(d)  Mr. Ambar Timblo’s trust is holding
substantial shareholding in FRPL.

Purchase/Availing of Support services

Let out of Premises

7. Prudent Media Pvt.
Ltd. (PMPL)

—April 01, 2024 -
March 31, 2026

N.A. March 4, 2024• SFI holds entire preference shares
in the Company.
Mr. Auduth  Timblo, is a Director of
SFI which holds entire preference
shares in Prudent Media Private Limited
• Mr. Auduth Timblo, Director and
Non Execut ive  Chai rman of  the
Company is:
(i) Managing Director of Sociedade de
Fomento Industrial Pvt. Ltd.
(ii) holds more than 2% equity shares
in SFI
• Mrs .  Anju  Timblo ,  Managing
Director & CEO of the Company is
wife of Mr. Auduth Timblo.

For and on behalf of the Board of Directors

Auduth Timblo Anju Timblo
Director & Non Executive Chairman Managing Director & CEO

DIN : 00181589 DIN : 00181722

7. Infrastructure
Logistics Pvt. Ltd.
(ILPL)

18.87
Lakhs

Each term of 11
months w.e.f.
June 1, 2024

As
approved

by the
Board

May 14, 2024(i) Mr. Auduth Timblo,
Director and Non Executive Chairman of
the Company and Mrs. Anju Timblo,
Managing Director & CEO of the
Company are parents of Mr. Ambar
Timblo, who’s trust  is  holding a
substantial shareholding in Infrastructure
Logistics Pvt. Ltd

(ii) Mr. Akash Timblo, employee of the
Company is son of
Mr. Auduth Timblo &
Mrs. Anju Timblo and brother
of Mr. Ambar Timblo.
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ANNUAL REPORT ON CSR ACTIVITIES

1. Brief outline of CSR Policy

The Board of Directors have identified the areas listed in Schedule VII of the Companies Act, 2013 for carrying out its CSR
activities:

The Company has framed its CSR policy in compliance with the policies of the Companies Act, 2013. The Company’s CSR
policy intends to strive for economic development that positively impacts the society at large, by promoting education,
eradicating hunger, providing health care & destitute care, sustainability related initiatives and other welfare activities. The
projects/programmes may be undertaken by an implementation Agency or the Company directly provided that such
projects/programmes are in line with the activities enumerated in Schedule VII of the Companies Act, 2013. The CSR
activities of the Company for F.Y 2024-25 were carried directly by the Company.

2. Composition of CSR Committee for the year ended March 31, 2025

Pursuant to the Companies (Amendment) Act, 2020, effective January 22, 2021, the functions of the CSR Committee are
being carried out by the Board of Directors of the Company, as the CSR contribution is within the threshold limit of
Rs. 50 lakh.

3. The detailed Corporate Social Responsibility Policy is available on the website of the Company at available at
https://frhl.in/wp-content/uploads/2025/04/amended-csr-policy-2021-converted-2-pdf-march-31-2025.pdf

4. Impact assessment of CSR project: NA

5. Details of the amount available for set off and amount required for set off for the financial year, if any

6. Average Profits

The average profits, i.e. profits before tax of the Company during the three immediately preceding in financial years was
Rs. (1687.56) lakhs.

7. a. Two percent of average net profit of the company as per section 135(5): Nil

b. Surplus arising out of the CSR projects or programmes or activities of the previous financial year: Nil

c. Amount required to be set off for the financial year, if any: Nil

d. Total CSR obligation for the financial year (7a+7b-7c).: Nil

8. (a) CSR amount spent or unspent for the financial year:

Sr. No Financial Year Amount available for set-off from Amount required to be set-off
preceding Financial Year (in Rs.)  for Financial Year (in Rs.)

1. 2024-25 — —

ANNEXURE B

Total Amount
Spent for the

Financial Year
(in Rs.)

Amount transferred to any fund specified under
Schedule VII as per second proviso to section 135(5).

Amount Unspent (in Rs.)

Amount Date of transfer Name of the Fund Amount Date of transfer

— — — — — —

Total Amount transferred to Unspent
CSR Account as per section 135(6).
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(d) Amount spent in Administrative Overheads: Nil

(e) Amount spent on Impact Assessment, if applicable: NA

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): Rs. 5,00,000/-

(g) Excess amount for set off, if any

(b) Details of CSR amount spent against ongoing projects for the financial year:

(c) Details of CSR amount spent against other than ongoing projects for the financial year:

Sr.
No

Name of
the Project

Item from
the list of
activities

in
Schedule

VII
to the Act

Local
area
(Yes/
No)

Location of the
project

Project
dura-
tion

Amount
allocated
for the
project
(in Rs.)

Amount
spent in

the
current
financial

Year
(in Rs.)

Amount
transferred
to Un-spent
CSR Account

for the
project as

per Section
135(6)

(in Rs.)

Mode of
Implem-
entation
- Direct
(Yes/No)

Mode of
Implementation -

Through
Implementing

Agency

CSR
Regn.

Number

District NameState

NIL

Sr.
No

1.

Name of the
Project

Item from the list of
activities in

Schedule VII
to the Act

Local
area
(Yes/
No)

Location of the
project

Amount
spent for

the project
(in Rs.)

Mode of
Implem-

entation -
Direct

(Yes/No)

Mode of Implementation
- Through Implementing

Agency

Yes 5,00,000

CSR Regn.
Number

Name

(i) Promoting health
care including
preventive health
care for the elderly.

Sanjeevan
Society for
Youth
Development

——YesGoa

State District

North
Goa

Sr. No Particulars Amount (in Rs.)

i Two percent of average net profit of the company as per section 135(5) —

ii Total amount spent for the Financial Year 5,00,000

iii Excess amount spent for the financial year (ii) – (i) —

iv Surplus arising out of the CSR projects or programmes or activities of —
the previous financial years, if any

v Amount available for set off in succeeding financial years —
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9. (a) Details of Unspent CSR amount for the preceding three financial years

Sr.
No.

Name of
the Fund

Amount
(in Rs)

Date of
transfer

Preceding
Financial

Year

Amount spent in the
reporting Financial

Year (in Rs.)

Amount transferred to
Unspent CSR Account
under section 135 (6)

(in Rs.)

Amount transferred to any
fund specified under
Schedule VII as per

section 135(6), if any

Amount remaining to
be spent in succeeding
financial years. (in Rs.)

Not Applicable

(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or acquired through
CSR spent in the financial year (asset - wise details).

a. Date of creation or acquisition of capital asset(s): NA

b. Amount of CSR spent for creation or acquisition of capital asset.: NA

c. Details of the entity or public authority or beneficiary under whose name such capital asset is registered, their address
etc.: NA

d. Provide details of the capital asset(s) created or acquired (including complete address and location of the capital
asset).: NA

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5).: NA

For and on behalf of the Board of Directors

Auduth Timblo Anju Timblo
Place: Vainguinim Beach – Goa Director & Non Executive Chairman Managing Director & CEO
Date: May 23, 2025 DIN : 00181589 DIN : 00181722

Not Applicable

Sr.
No.

Project
ID

Financial Year
in which the
project was
commenced

Name of
the

Project

Project
duration

Total amount
allocated for

the project (in
Rs.)

Amount spent on
the project in the

reporting
Financial Year

(in Rs)

Cumulative
amount spent at

the end of
reporting

Financial Year.
(in Rs.)

Status of the
project -

Completed/
Ongoing
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ANNEXURE C
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED 31st MARCH, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies

(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
Fomento Resorts and Hotels Private Limited
(Formerly known as Fomento Resorts and Hotels Limited)
Cidade De Goa,
Vainguinim Beach, Goa-403004

I have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Fomento Resorts and Hotels Private Limited (herein after called the ‘Company’). Secretarial Audit was
conducted in a manner that provided me a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing my opinion thereon.

Based on my verification of the Company’s  books, papers, minute books, forms and returns filed and other records maintained
by the company and also the information provided by the Company, its officers, agents and authorized representatives during
the conduct of secretarial audit, I hereby report that in    my opinion, the company has, during the audit period covering the
financial year ended on 31st March, 2025 (hereinafter referred to as the “Audit Period”)generally complied with the statutory
provisions listed here under and also that the Company has proper Board-processes and compliance-mechanism in place to the
extent, in the manner and subject to the reporting made hereinafter:

I have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for the
financial year ended on 31st March, 2025 according to the provisions of:

i. The Companies Act, 2013 (the Act) and the rules made there under;

ii. The Securities Contracts (Regulation) Act, 1956 and the rules made there under;

iii. The Depositories Act, 1996 and the Regulations and Bye-laws framed there under;

iv. Foreign Exchange Management Act, 1999 and the rules and regulations made there under to the extent of Foreign Direct
Investment, Overseas Direct Investment and External Commercial Borrowings (provisions not applicable to the Company
during the Audit Period);

v. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’):-

a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;
(Not applicable to the Company during the audit period);

b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015 (Not applicable to
the Company during the audit period);

c) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 (Not
applicable to the Company during the audit period);

d) The Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021
(Not applicable to the Company during the audit period);

e) The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021
(Not applicable to the Company during the audit period);

f) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993
regarding the Companies Act and dealing with client (Not applicable to the Company during the audit period);

g) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2021(Not applicable to the
Company during the audit period); and
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h) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018 (Not applicable to the
Company during the audit period).

vi. The following law and Regulation applicable specifically to the Company viz.,

a) Food Safety and Standards Act, 2006 and rules made there under;

b) The Foreign Exchange Management Act (FEMA), 1999;

c) The Air (prevention and control of pollution) Act, 1981 and rules made there under; and

d) The Water (prevention and control of pollution) Act, 1974 and rules made there under.

I have also examined compliance with the applicable clauses of the Secretarial Standards issued by The Institute of Company
Secretaries of India.

During the period under review the Company has generally complied with the provisions of the Act, Rules, Regulations,
Guidelines, Standards, etc. mentioned above.

I further report that–

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive Directors
and Independent Directors as prescribed. The changes in the composition of the Board of Directors that took place during the
period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on agenda were sent at
least seven days in advance, and a system exists for seeking and obtaining further information and clarifications on the agenda
items before the meeting and for meaningful participation at the meeting. The decisions were carried unanimously.

I further report that there are adequate systems and processes in the company commensurate with the size and operations of
the company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

 I further report that during the audit period following specific event that took place having a major bearing on the Company’s
affairs in pursuance of the above referred laws, rules, regulations, guidelines, standards.

 During the period under review:

1. the shareholders of the Company at their Annual General Meeting held on 28th August, 2024 passed Special Resolution for

a. Reappointment and payment of remuneration to Mrs. Anju Timblo (DIN: 00181722) as Managing Director & CEO;
and

b. Re-appointment of Mr. Vinayak Manohar Padwal (DIN: 00198772) as an independent Director of the Company for a
second term of five consecutive year commencing from November 15, 2023.;

2. An application for conversion of the Company from Public Limited to Private Limited was approved by the Regional
Director, Western Region, Mumbai vide order dated October 11, 2023. During the year under review, the conversion
process was concluded and a fresh certificate of incorporation was issued evidencing the change in status of the company
to private limited.

Shivaram Bhat
Practising Company Secretary

Place : Panaji, Goa ACS 10454  CP 7853  PR 1775/2022
Date : May 23, 2025 UDIN : A010454G000425473

This Report is to be read with my letter of even date which is annexed as Annexure A and forms an integral part of this report.
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ANNEXURE ‘A’
(My report of even date is to be read along with this Annexure.)

1. Maintenance of Secretarial record is the responsibility of the management of the company. My responsibility is to express
an opinion on these secretarial records based on my audit.

2. I have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected
in secretarial records. I believe that the processes and practices I followed provide a reasonable basis for my opinion.

3. I have not verified the correctness and appropriateness of financial records and Books of Accounts of the company.

4. Where ever required, I have obtained the Management representation about the compliance of laws, rules and regulations
and happening of events etc.

5. The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the responsibility
of management. My examination was limited to the verification of procedures on test basis.

6. The secretarial Audit report is neither an assurance as to the future viability of the company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the company.

Shivaram Bhat
Practising Company Secretary

Place : Panaji, Goa ACS 10454  CP 7853  PR 1775/2022
Date : May 23, 2025 UDIN : A010454G000425473
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Independent Auditor’s Report

To the Members of Fomento Resorts and Hotels Private Limited
Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Fomento Resorts and Hotels Private Limited (“the Company”),
which comprise the Balance Sheet as at March 31, 2025, the Statement of Profit and Loss (including Other Comprehensive
Income), the Statement of Changes in Equity and the Statement of Cash Flows for the year ended on that date, and notes to the
financial statements, including a summary of the significant accounting policies and other explanatory information (hereinafter
referred to as “the financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid financial
statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and give a true and
fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act read with the Companies
(Indian Accounting Standards) Rules, 2015, as amended, (“Ind AS”) and other accounting principles generally accepted in
India, of the state of affairs of the Company as at March 31, 2025, and its profit and total comprehensive income, changes in
equity and its cash flows for the year ended on that date.

Basis for Opinion

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

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

The Company’s Board of Directors is responsible for the preparation of the other information. The other information comprises
the information included in the Board’s Report including Annexures to Board’s Report, but does not include the financial
statements and our auditor’s report thereon. Our opinion on the 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 financial statements, our
responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent
with the financial statements or our knowledge obtained during the course of our audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.

Management’s Responsibility for the Financial Statements

The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the
preparation of these financial statements that give a true and fair view of the financial position, financial performance, total
comprehensive income, changes in equity and cash flows of the Company in accordance with the Ind AS and other accounting
principles generally accepted in India. This responsibility also includes maintenance of adequate accounting records in
accordance with the provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies; making judgments and estimates
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, that
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.
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In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

Materiality is the magnitude of misstatements in the financial statements that, individually or in aggregate, makes it probable
that the economic decisions of a reasonably knowledgeable user of the financial statements may be influenced. We consider
quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in evaluating the results of our
work; and (ii) to evaluate the effect of any identified misstatements in the financial statements.

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

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to
bear on our independence, and where applicable, related safeguards.
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Report on other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”) issued by the Central Government of India in
terms of Section 143 (11) of the Act, we give in the “Annexure A”, a statement on the matters specified in paragraphs 3 and 4
of the order.

2. As required by Section 143(3) of the Act, based on our audit we report that:

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

b) In our opinion, proper books of account as required by law have been kept by the Company so far as it appears from
our examination of those books;

c) The Balance sheet, the Statement of Profit and Loss including Other Comprehensive Income, Statement of Changes
in Equity and Statement of Cash Flow dealt with this Report are in agreement with the books of account;

d) In our opinion, the aforesaid financial statements comply with the Indian Accounting Standards prescribed under
section 133 of the Act;

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

f) With respect to the adequacy of internal financial controls with reference to the financial statements of the Company
and the operating effectiveness of such controls, refer to our separate Report in “Annexure B”. Our report expresses
an unmodified opinion on the adequacy and operating effectiveness of the Company’s internal financial controls
with reference to the financial statements of the Company.

g) With respect to other matters to be included in the Auditor’s Report in accordance with the requirements of section
197 (16) of the Act, as amended:

In our opinion and to the best of our information and according to the explanations given to us, the remuneration paid
by the Company to its directors during the year is in accordance with the provisions of Section 197 of the Act. The
remuneration paid to the directors is not in excess of the limit laid down under Section 197 of the Act. The Ministry
of Corporate Affairs has not prescribed other details under Section 197 (16) which are required to be commented upon
by us.

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

i. The Company has disclosed the impact of pending litigations on its financial position in its financial statements
– Refer Note 40 to the financial statements;

ii. The company did not have any long-term contracts including derivative contracts for which there were any
material foreseeable losses

iii. There has been no delay in transferring amounts, required to be transferred, to the Investor Education and
Protection Fund by the Company.

iv. a. The Management has represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been advanced or loaned or invested ( either from borrowed
funds or share premium or any other sources or kind of funds) by the Company to or in any other person or
entity, including foreign entity (“Intermediaries”), with the understanding, whether recorded in writing or
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otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Company (“ Ultimate Beneficiaries”) or
provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;

b. The Management had represented that, to the best of its knowledge and belief, no funds (which are material
either individually or in the aggregate) have been received by the Company from any person or entity,
including foreign entity (“Funding Parties”), with the understanding, whether recorded in writing or otherwise,
that the Company shall, whether, directly or indirectly, lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Funding Party (“Ultimate Beneficiaries”) or provide any
guarantee, security or the like on behalf of the Ultimate Beneficiaries;

c. Based on the Audit Procedures that have been considered reasonable and appropriate in the circumstances,
nothing has come to our notice that has caused us to believe that the representations under sub-clause (i)
and (ii) of Rule 11 (e), as provided under (a) and (b) above, contain any material misstatement.

v. The Company has not declared or paid any dividend during the year.

vi. Based on our examination, which included test checks, except for the instances mentioned below and as explained
in Note No.55 of the financial statements, the company has used accounting softwares for maintaining its books
of account, which have a feature of recording audit trail (edit log) facility and the same has operated throughout
year for all relevant transactions recorded in the respective softwares:

i. Access management tool was implemented by the Hotel Operator during the year for revenue softwares on
premise with effect from September 6, 2024 and audit trail (edit log) on database was hence enabled effective
that date.

ii. In respect of a revenue software migrated to cloud infrastructure during the year by the Hotel Operator and
as confirmed directly by the software product owner, access to database is not available to any of their
customers and database audit trails are active by default and cannot be disabled.

iii. The feature of recording audit trail (edit log) facility was not enabled at the database level to log any direct
data changes in respect of Tally (ERP) software used for maintaining the books of account.

Further, during the course of our audit we did not come across any instance of the audit trail feature being tampered
with and the audit trail has been preserved by the Company as per the statutory requirements for record retention.

For Sudha Suresh Pai & Associates
Chartered Accountants
Firm Registration Number 118006W

Abhijith Pai
Partner

Place: Margao, Goa Membership No. 241191
Date : May 23, 2025 UDIN : 25241191BMKYMQ5319
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Annexure “A” to the Independent Auditor’s Report

(Referred to in paragraph 1 under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date to
the Members of Fomento Resorts and Hotels Private Limited for the year ended March 31, 2025)

On the basis of such checks as we considered appropriate and according to the information and explanations given to us
during the course of our audit, we report that:

i. In respect of the Company’s Property, Plant and Equipment and Intangible Assets:

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

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

(b) The Company has a program of physical verification of Property, Plant and Equipment so to cover all the assets
once in every three years which, in our opinion, is reasonable having regard to the size of the Company and the
nature of its assets. Pursuant to the program, certain Property, Plant and Equipment were due for verification during
the year and were physically verified by the Management during the year. According to the information and
explanations given to us, no material discrepancies were noticed on such verification.

(c) Based on our examination of property tax receipts and lease agreement for land on which building is constructed,
registered sale deed/ transfer deed/ conveyance deed provided to us, we report that, the title in respect of self-
constructed building and title deeds of all other immovable properties, disclosed in the financial statement included
under Property, Plant and Equipment are held in the name of the Company as at the balance sheet date.

(d) The Company has not revalued any of its Property, Plant and Equipment and intangible assets during the year.

(e) No proceedings have been initiated during the year or are pending against the Company as at March 31, 2025 for
holding any benami property under the Benami Transactions (Prohibition) Act, 1988 (as amended in 2016) and rules
made thereunder.

ii. (a) According to the information and explanations given to us, the management has conducted physical verification of
inventories at reasonable intervals and no material discrepancies were noticed between the physical stock and
book records on such physical verification.

(b) The Company has not been sanctioned working capital limits in excess of Rs. 5 Crore, in aggregate, at any point of
time during the year, from banks or financial institutions on the basis of security of current assets and hence
reporting under clause 3 (ii)(b) of the Order is not applicable.

iii. The Company has not made any investments in, provided any guarantee or security, or granted any loans, secured or
unsecured, to companies, firms, Limited Liability Partnerships or to any other parties and accordingly reporting under
paragraph 3 (iii) of the order is not applicable to the Company.

iv. The Company has not granted any loans, made any investments or provided guarantees and accordingly reporting under
paragraph 3 (iv) of the order is not applicable to the Company.

v. In our opinion, and according to information and explanations given to us, the company has not accepted any deposits
as per the directives issued by the Reserve Bank of India and the provisions of Section 73 to 76 or any other relevant
provisions of the Act and rules framed thereunder. Accordingly reporting under paragraph 3 (v) of the order is not
applicable to the Company.

vi. The Central Government has not prescribed the maintenance of cost records under section 148 (1) of the Act for the
Company. Accordingly reporting under paragraph 3 (vi) of the order is not applicable to the Company.

vii. In respect of statutory dues:

(a) In our opinion, the Company has generally been regular in depositing with appropriate authorities undisputed
Statutory dues including provident fund, employees state insurance, income tax, customs duty, cess, goods and
service tax, value added tax and other material statutory dues applicable to it. According to the information and
explanations given to us, there are no undisputed amounts payable in respect of provident fund, employees state
insurance, income tax, customs duty, cess, goods and service tax, and value added tax which were outstanding as
at March 31, 2025 for a period of more than six months from the date they became payable.



54th Annual Report 2024-2025

31

Name of the Statute Nature of Forum where dispute is  Amount Period to which the
dues Pending Rs. in Lakh amount relates

Income Tax Act, 1961 Income Tax Commissioner of 5.87 Assessment Year
Income Tax (Appeals) 2019-20

Goa Tax on Luxuries Luxury Tax Assistant Commissioner 60.65 Assessment Year
Act, 1988 of Luxury Tax, Panaji-Goa 2017-18

Finance Act, 1994 Service Tax Customs, Excise and Service 112.57 Assessment Year
Tax Appellate Tribunal, 2014-19
West Zonal Bench - Mumbai

Goods and Service Goods and Additional Commissioner of 594.34 FY 2017-18 to
Tax Act, 2017 Service Tax Central Goods And Service FY 2021-22

Tax (Appellate)- Panaji

(b) According to the information and explanations given to us, the following are the disputed statutory dues which
have not been deposited on account of disputed matters pending before the appropriate authorities:

viii. There were no transactions relating to previously unrecorded income that have been surrendered or disclosed as income
during the year in the tax assessments under the Income Tax Act, 1961(43 of 1961).

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

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

(c) According to the information and explanations given to us, the Company has not obtained any term loan from the
bank during the year and hence reporting under paragraph 3 (ix) (c ) of the order is not applicable.

(d) According to the information and explanations given to us, the Company has not raised any short-term loans during
the year and hence reporting under paragraph 3 (ix) (d) of the order is not applicable.

(e) According to the information and explanations given to us, the Company has no subsidiaries, joint ventures or
associates and hence reporting under paragraph 3 (ix) (e) of the order is not applicable.

(f) According to the information and explanations given to us and procedures performed by us, the Company has no
subsidiaries, joint ventures or associates and hence reporting paragraph 3 (ix) (f) of the order is not applicable.

x. (a) The Company has not raised money by way of initial public offer or further public offer (including debt instruments)
during the year and hence reporting on paragraph 3 (x) (a) of the Order is not applicable.

(b) In our opinion and according to the information and explanations obtained by us, the company has not made any
preferential allotment or private placement of shares or fully or partially or optionally convertible debenture during
the year. Accordingly reporting under paragraph 3(x) (b) of the order is not applicable to the company.

xi. (a) No fraud by the Company and no material fraud on the Company has been noticed or reported during the year.

(b) No report under sub-section (12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central Government, during the year and upto
the date of this report.

(c) We have taken into consideration the whistle blower complaints received by the company during the year (and upto
the date of this report), while determining the nature, timing and extent of our audit procedures.

xii. In our opinion and according to the information and explanations given to us, the Company is not a Nidhi company.
Accordingly reporting under paragraph 3 (xii) of the order is not applicable to the Company.
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xiii. According to the information and explanations given to us and based on our examination of the records of the Company,
transactions with the related parties are in compliance with sections 177 and 188 of the Companies Act, 2013 wherever
applicable, and the details of such transactions have been disclosed in the financial statements as required by the
applicable accounting standards.

xiv.  (a) In our opinion, the Company has an adequate internal audit system which commensurate with the size and the
nature of its business.

(b) We have considered, the internal audit reports for the year under audit, issued to the Company during the year and
till date, in determining the nature, timing and extent of our audit procedures.

xv. According to the information and explanations given to us and based on our examination of the records of the company,
the company has not entered into any non-cash transactions with directors or persons connected with him. Accordingly
reporting under paragraph 3 (xv) of the order is not applicable to the Company.

xvi.  (a) In our opinion and according to the information and explanations given to us, the Company is not required to be
registered under section 45-IA of the Reserve Bank of India Act, 1934. Hence, reporting under paragraph 3 (xvi) (a),
(b) and (c) of the Order is not applicable.

(b) In our opinion and according to the information and explanations given to us, there is no core investment company
within the Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016) and accordingly
reporting under paragraph 3 (xvi) (d) of the order is not applicable to the Company.

xvii. The Company has not incurred cash losses during the financial year covered by our audit and in the immediately
preceding financial year.

xviii. There has been no resignation of the statutory auditors of the Company during the year and accordingly reporting under
paragraph 3 (xviii) of the order is not applicable to the Company.

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

xx. (a) There are no unspent amounts towards Corporate Social Responsibility (CSR) on other than ongoing projects
requiring a transfer to a Fund specified in Schedule VII to the Companies Act in compliance with second proviso to
sub-section (5) of Section 135 of the said Act. Accordingly, reporting under paragraph 3(xx)(a) of the Order is not
applicable for the year.

(b) The Company does not have any ongoing projects with respect to it’s Corporate Social Responsibility (CSR)
obligation. Accordingly, reporting under paragraph 3(xx)(b) of the Order is not applicable for the year.

For Sudha Suresh Pai & Associates
Chartered Accountants
Firm Registration Number 118006W

Abhijith Pai
Partner

Place: Margao, Goa Membership No. 241191
Date : May 23, 2025 UDIN : 25241191BMKYMQ5319
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Annexure “B” to the Independent Auditor’s Report

(Referred to in paragraph 2 (f) under ‘Report on Other Legal and Regulatory Requirements’ section of our report of even date
to the Members of Fomento Resorts and Hotels Private Limited for the year ended March 31, 2025)

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

Opinion

We have audited the internal financial controls with reference to financial statements of Fomento Resorts and Hotels Private
Ltd. (“the Company”) as at March 31, 2025 in conjunction with our audit of the financial statements of the Company for the year
ended on that date.

In our opinion, to the best of our information and according to the explanations given to us, the Company has in all material
respects, an adequate internal financial controls with reference to financial statements and such internal financial controls with
reference to financial statements were operating effectively as at March 31, 2025, based on the criteria for internal controls with
reference to financial statements established by the company considering the essential components of internal controls stated
in the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (“the Guidance Note”) issued by the
Institute of Chartered Accountants of India (‘ICAI’)

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial controls based on the internal
controls with reference to financial statements criteria established by the Company considering the essential components of
internal controls stated in the Guidance Note issued by ICAI. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the orderly and efficient
conduct of its business, including adherence to company’s policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of reliable
financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial statements
based on our audit. We conducted our audit in accordance with the Guidance Note and Standards on Auditing issued by ICAI
and deemed to be prescribed under section 143 (10) of the Companies Act, 2013, to the extent applicable to an audit of internal
financial controls, both applicable to an audit of Internal Financial Controls and, both issued by ICAI. Those Standards and
the Guidance Note require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to financial statements was established and
maintained and if such controls operated effectively in all material respects.

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

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

Meaning of Internal Financial Controls with reference to financial statements

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

Inherent limitations of internal financial controls with reference to financial statements

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

For Sudha Suresh Pai & Associates
Chartered Accountants
Firm Registration Number 118006W

Abhijith Pai
Partner

Place: Margao, Goa Membership No. 241191
Date : May 23, 2025 UDIN : 25241191BMKYMQ5319
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Note: The accompanying notes (1 to 60) form an integral part of the financial statements.

As per our Report of even date For and on Behalf of Board of Directors of
For Sudha Suresh Pai & Associates Fomento Resorts and Hotels Private Limited
Chartered Accountants (Formerly known as Fomento Resorts and Hotels Limited)
Firm Registration No. 118006W

Abhijith Pai Anju Timblo Auduth Timblo
Partner Managing Director & CEO Director and Non Executive Chairman
Membership No: 241191 DIN: 00181722 DIN: 00181589

Asmeeta Matondkar
Company Secretary
Membership No: A31514

Place:  Margao - Goa Place: Vainguinim Beach, Goa
Date: 23rd May, 2025 Date: 23rd May, 2025

(Rs. in Lakhs)BALANCE SHEET AS AT 31ST MARCH 2025

I Assets
1 Non-Current Assets

(a) Property, Plant and Equipment 3  58,301.52  49,690.85
(b) Capital Work-in-Progress 3  72.27  9,739.73
(c) Other Intangible Assets 3  1.50  5.44
(d) Right of use Asset 4  49.31  -
(e) Financial Assets

(i) Investments 5  0.10  0.10
(ii) Other Financial Assets 6  181.91  153.79

(f) Other Non-Current assets 7  1,878.77  1,819.95
(g) Deferred Tax Assets (net) 8  1,098.14  2,250.46
Total Non Current Assets  61,583.51  63,660.32

2 Current Assets
(a) Inventories 9  449.90  310.10
(b) Financial Assets

(i) Trade Receivables 10  1,610.49  940.54
(ii) Cash and Cash Equivalents 11  2,741.96  4,918.30
(iii) Bank Balances other than (ii) above 12  5,719.61  5,611.48
(iv) Other Financial Assets 13  195.73  60.09

(c) Other Current Assets 14  598.08  687.71
Total Current Assets  11,315.77  12,528.22
Total Assets 72,899.28  76,188.54

II Equity and Liabilities
1 Equity

(a) Equity Share Capital 15  2,854.57  2,854.57
(b) Other Equity 16  19,595.82  16,120.35
Total Equity  22,450.39  18,974.92

2 Non-Current Liabilities
(a) Financial Liability

(i) Borrowings 17  38,205.32  46,006.06
(ii) Other Non-Current Financial Liabilities 18  93.52  75.24

(b) Employee Benefit Obligation 19  188.93  179.49
(c) Other Non-Current Liabilities 20  2.18  2.18
Total Non-Current Liabilities  38,489.95  46,262.97

3 Current Liabilities
(a) Financial Liabilities
(i) Trade Payables

a) Dues of Micro Enterprises
and Small Enterprises 21  32.20  26.80

b) Dues of Creditors other than
Micro Enterprises and Small Enterprises 21  941.74  965.52

(ii) Borrowings 22  7,291.55  6,804.11
(iii) Other Financial Liabilities 23  1,554.41  1,819.05
(b) Employee Benefit Obligation 24  124.91  114.45
(c) Other Current Liabilities 25  1,533.63  1,220.72
(d) Short Term Provisions 26  480.50  -
Total Current Liabilities  11,958.94  10,950.65
Total Liabilities  50,448.89  57,213.62
Total Equity and Liabilities  72,899.28  76,188.54

Particulars Note No As at March 31, 2025 As at March 31, 2024
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STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH 2025

Particulars Note No. March 31, 2025 March 31, 2024

1 Revenue

Revenue from Operations 27  31,441.87  31,985.40

Other Income 28  2,196.14  528.86

Total Income  33,638.01  32,514.26

2 Expenses

Cost of food, beverages and supplies consumed 29  3,393.23  3,560.33

Employee Benefit expenses and Payment to Contractors 30  5,157.50  5,010.97

Finance Costs 31  5,021.20  5,291.02

Depreciation and Amortisation Expenses 32  4,594.17  4,477.26

Other Expenses 33  10,400.49  10,370.56

Total Expenses  28,566.59  28,710.14

3 Profit/ (Loss) before tax and exceptional item  5,071.42  3,804.12

4 Exceptional items  -  -

5 Profit / (Loss) before tax  5,071.42  3,804.12

Tax (Expense) / Credit 34

Current Tax (MAT)  (481)  -

Deferred Tax  (1,142)  (1,522)

Total Tax (Expense) / Credit  (1,622.09)  (1,522.36)

6 Profit / (Loss) for the year  3,449.33  2,281.76

7 Other Comprehensive Income 35

(a) (i) Items that will not be reclassified to profit or loss  36.86  (67.95)

(ii) Income tax related to the Items that will not be
reclassified to profit or (loss )  (10.73)  19.79

(b) (i) Items that will be reclassified to profit or loss  -  -

(ii) Income tax related to the Items that will be
reclassified to profit or (loss)  -  -

Other Comprehensive Income (net of Tax)  26.13  (48.16)

8 Total Comprehensive Income  3,475.46  2,233.60

9 Earnings per Equity Share (Rs)

(i) Basic 36  12.08  7.99

(ii) Diluted 36  12.08  7.99

Face Value per Equity Share  10.00  10.00

Note: The accompanying notes (1 to 60) form an integral part of the financial statements.

As per our Report of even date For and on Behalf of Board of Directors of
For Sudha Suresh Pai & Associates Fomento Resorts and Hotels Private Limited
Chartered Accountants (Formerly known as Fomento Resorts and Hotels Limited)
Firm Registration No. 118006W

Abhijith Pai Anju Timblo Auduth Timblo
Partner Managing Director & CEO Director and Non Executive Chairman
Membership No: 241191 DIN: 00181722 DIN: 00181589

Asmeeta Matondkar
Company Secretary
Membership No: A31514

Place:  Margao - Goa Place: Vainguinim Beach, Goa
Date: 23rd May, 2025 Date: 23rd May, 2025

(Rs. In Lakhs except per share equity data)
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CASH FLOW STATEMENT

PARTICULARS Year Ended Year Ended
31st March, 2025 31st March, 2024

(Rs. in Lakhs)

CASH FLOW FROM OPERATING ACTIVITIES

Net Profit / (Net Loss) before tax  5,071.42  3,804.12

Adjustment for:

Depreciation and amortisation expenses  4,594.17  4,477.26

Interest/Dividend earned  (383.05)  (240.50)

Sundry Balances written back  (0.28)  (78.08)

Debit Balances Writen Off  12.83  4.33

Provision for Doubtful Debts  -  24.23

Provision for Employee Benefits  273.82  316.71

Interest on Debts and Borrowings  4,716.95  4,880.26

Interest on financial liabilities  -  7.70

Net (gain)/loss on RCPS Revaluation  (1,573.60)  -

Loss on De-Recognition of PPE  159.10  -

Cash Operating Profit/(Loss) before working Capital changes  12,871.36  13,196.03

Adjustments for (increase)/ decrease in operating assets:

Inventories  (139.80)  (5.19)

Trade Receivables  (669.95)  57.80

Other financial assets  21.64  (17.84)

Other Assets  (40.32)  (807.67)

Adjustments for increase/ (decrease) in operating liabilities:

Trade and Other financial liabilities  (496.04)  (447.12)

Other liabilities  312.91  (424.70)

Cash generated from Operating Activities  11,859.81  11,551.31

Income Tax paid (Net)  -  -

Net Cash from Operating Activities (A)  11,859.81  11,551.31

CASH FLOW FROM INVESTING ACTIVITIES

Payment for purchase of property, plant and equipment including
capital work in progress and capital advances  (3,687.57)  (2,120.00)

Increase/ (decrease) in trade payables and other current
liability attributable to purchase of property, plant
equipment including capital work in progress  (35.48)  (278.17)

Investment in FD  (294.66)  (4,063.88)

Interest received  384.20  298.04

Net Cash used for Investing Activities (B)  (3,633.51)  (6,163.99)
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As per our Report of even date For and on Behalf of Board of Directors of
For Sudha Suresh Pai & Associates Fomento Resorts and Hotels Private Limited
Chartered Accountants (Formerly known as Fomento Resorts and Hotels Limited)
Firm Registration No. 118006W

Abhijith Pai Anju Timblo Auduth Timblo
Partner Managing Director & CEO Director and Non Executive Chairman
Membership No: 241191 DIN: 00181722 DIN: 00181589

Asmeeta Matondkar
Company Secretary
Membership No: A31514

Place:  Margao - Goa Place: Vainguinim Beach, Goa
Date: 23rd May, 2025 Date: 23rd May, 2025

NOTES :

1. Cash flow statement is prepared based on indirect method as per Ind AS 7 'Statement of Cash Flows'.

PARTICULARS Year Ended Year Ended
31st March, 2025 31st March, 2024

(Rs. in Lakhs)

CASH FLOW FROM FINANCING ACTIVITIES

Proceeds Equity Shares Issued  -  -

Repayment of long-term borrowings  (6,470.22)  (5,379.90)

Proceeds from long-term borrowings  -  2,200.00

Interest & other borrowing costs  (3,932.42)  (4,138.48)

Net Cash from Financing Activities ( C )  (10,402.65)  (7,318.38)

Net Increase/ (Decrease) In Cash and cash equivalents (A + B + C)  (2,176.35)  (1,931.06)

Opening Balance of Cash and Cash equivalents  4,918.29  6,849.35

Closing Cash and Cash equivalents  2,741.96  4,918.29
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STATEMENT OF CHANGES IN EQUITY FOR THE YEAR
ENDED MARCH 31, 2025 (Rs. in Lakhs)

(a) Equity share capital  As at March 31, 2025  As at March 31, 2024

No. of Shares  Amount No. of Shares  Amount
Balance at the beginning of the reporting period 2,85,45,687 2,854.57 2,85,45,687 2,854.57
Changes in Equity Share capital due to prior
reporting errors  -  -  -  -
Restated balance at the beginning of the
current reporting period  2,85,45,687 2,854.57 2,85,45,687 2,854.57
Equity Shares issued  -  -  -  -
Cancellation of Equity Share on account
of Capital reduction  -  -  -  -
Balance at the end of the reporting period 2,85,45,687 2,854.57 2,85,45,687 2,854.57

Note: The accompanying notes (1 to 60) form an integral part of the financial statements.
As per our Report of even date For and on Behalf of Board of Directors of
For Sudha Suresh Pai & Associates Fomento Resorts and Hotels Private Limited
Chartered Accountants (Formerly known as Fomento Resorts and Hotels Limited)
Firm Registration No. 118006W

Abhijith Pai Anju Timblo Auduth Timblo
Partner Managing Director & CEO Director and Non Executive Chairman
Membership No: 241191 DIN: 00181722 DIN: 00181589

Asmeeta Matondkar
Company Secretary
Membership No: A31514

Place:  Margao - Goa Place: Vainguinim Beach, Goa
Date: 23rd May, 2025 Date: 23rd May, 2025

(b) Other equity  Capital Retained General  Equity  Capital Securities Total
Reserve Earnings Reserves Component Invest- Premium

of preference ment
Shares (Refer Subsidy

Note 17.2)
Balance as at 01st April 2024  2.21  (2,504.23)  482.20  1,511.30  15.00  16,613.87  16,120.34
Profit/(Loss) for the year  -  3,449.33 - -  - -  3,449.33
Securities Premium on
preferential allotment of shares - - - - -  -  -
Premium on the Equity
shares cancelled on account
of Capital reduction - - - - -  -  -
Other Comprehensive Income
for the year (net of tax)  26.13  26.13
Balance as at 31st March 2025  2.21  971.22  482.20  1,511.30  15.00  16,613.87  19,595.80
Balance at 01st April 2023  2.21  (4,737.83)  482.20  1,511.30  15.00  16,613.87  13,886.74
Profit/(Loss) for the year  -  2,281.76 - -  - -  2,281.76
Securities Premium on ICDs
convered into Equity - - - - -  -  -
Premium on the Equity
shares cancelled on account
of Capital reduction - - - - -  - -
Other Comprehensive Income
for the year (net of tax)  (48.16)  (48.16)
Balance as at 31st March 2024  2.21  (2,504.23)  482.20  1,511.30  15.00  16,613.87  16,120.34

Reserves & Surplus
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Corporate Information

Fomento Resorts and Hotels Private Limited (“The Company”) is a private limited company incorporated in the state of Goa,
India and is engaged in the hotel business.

Note 1:

The financial statements have been prepared on the following basis:

A) Basis of preparation of financial statements and compliance with Ind AS

i. These financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter
referred to as the ‘Ind AS’) as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies
Act, 2013 (‘the act’) read with Companies (Indian Accounting Standards) Rules, 2015, as amended and other relevant
provisions of the Act.

ii. These financial statements have been prepared as a going concern on accrual basis using historical cost convention
except for certain financial instruments which are measured at fair value at the end of each reporting period. Historical
cost is generally based on the fair value of the consideration given in exchange for goods and services. Fair value is
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date.

iii. All assets and liabilities are classified as current and non-current as per company’s normal operating cycle of 12
months which is based on the nature of business of the Company. Current Assets do not include elements which are
not expected to be realised within 1 year and Current Liabilities do not include items which are due after 1 year, the
period of 1 year being reckoned from the reporting date.

B) Critical accounting estimates, judgments and assumptions

In preparing the financial statements in conformity with recognition and measurement principles of Ind AS requires
management to make estimates, judgements and assumptions that affect the reported amounts of assets and liabilities,
disclosure of contingent liabilities as at the date of financial statements and the reported amounts of revenue and
expenses for the years presented. Actual results could differ from those estimates. Any revision to such estimates is
recognised in the period the same is determined.

The information about significant areas of estimation, uncertainty and critical judgements in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements pertains to :-

Income taxes: Deferred tax assets are recognized to the extent it is probable that deductible temporary differences can be
realized. The Company estimates deferred tax assets and liabilities based on current tax laws and rates and in certain
cases, business plans, including management’s expectations regarding the manner and timing of recovery of the related
assets. Changes in these estimates may affect the amount of deferred tax liabilities or the valuation of deferred tax assets
and thereby the tax charge in the statement of profit or loss.

Provision of tax liabilities require judgement on the interpretation of tax legislations, developments in case laws and
potential outcomes of tax audits and appeals which may be subject to significant uncertainties. Therefore the actual
results may vary from expectations resulting in adjustments to provisions, the valuation of deferred tax assets, cash tax
settlements and therefore the tax charged in the statement of profit and loss.

Litigation: From time to time, the Company is subject to legal proceedings, the ultimate outcome of each being always
subject to many uncertainties inherent in litigation. A provision for litigation is made when it is considered probable that
a payment will be made and the amount of loss can be reasonably estimated. Significant judgment is made when evaluating,
among other factors, the probability of unfavorable outcome and the ability to make a reasonable estimate of the amount
of potential loss. Litigation provisions are reviewed at each accounting period and revision made for the changes in facts
and circumstances.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Defined benefit plans: The cost of the defined benefit plans and the present value of the defined benefit obligations are
based on actuarial valuation using the projected unit credit method. An actuarial valuation involves making various
assumptions that may differ from actual developments in the future. These include the determination of the discount rate,
future salary increases and mortality rates. Due to the complexities involved in the valuation and its long-term nature, a
defined benefit obligation is highly sensitive to the changes in these assumptions. All assumptions are reviewed at each
balance sheet date.

Fair valuation of preference shares: Fair valuation of financial instruments –preference shares is determined by using
valuation techniques. This involves significant judgements in the selection of a method in making assumptions and in
identifying the most appropriate estimate of fair value when a wide range of fair value measurement is possible. The
Company has evaluated it’s operations, performance and expected cash flows to consider it’s ability to repay preference
shares.

C) Recent Accounting Pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standard or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025 MCA has not notified
any new Standards or amendments to the existing standards applicable to the Company.

Note 2: MATERIAL ACCOUNTING POLICIES:

A) Property, Plant and Equipment

i) Recognition and measurement:

a) Property, plant and equipment are stated at cost less accumulated depreciation except freehold land which is carried
at historical cost.

All property, plant and equipment are initially recorded at cost. Cost includes the acquisition cost or the cost of
construction, including duties and non-refundable taxes, expenses directly related to bringing the asset to the
location and condition necessary for making them operational for their intended use and, in the case of qualifying
assets, the attributable borrowing costs, Initial estimate of costs of dismantling and removing the item and restoring
the site on which it is located is also included if there is an obligation to restore it.

Subsequent expenditure relating to property, plant and equipment is capitalised only when it is probable that future
economic benefits associated with these will flow to the Company and the cost of the item can be measured reliably.

An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is
greater than its estimated recoverable amount.

The Company has elected to apply the optional exemption to use the previous GAAP value as deemed cost as at 1st

April, 2016, from the date of transition to Ind AS.

b) Intangible assets:

Intangible assets include cost of acquired software and are initially measured at acquisition cost including any
direct attributable costs for preparing the asset for its intended use and as at reporting date are stated less accumulated
amortization.

The Company has elected to apply the optional exemption to use the previous GAAP value as deemed cost as at 1st

April, 2016, from the date of transition to Ind AS.

c) Capital work in progress:

Capital work in progress in respect of asset which are not ready for their intended use are carried at cost, comprising
of direct costs, related incidental expenses and attributable interest.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

ii) Depreciation and amortization

Depreciation has been provided on straight line method on all tangible assets (other than freehold land) as per the
useful life prescribed in Schedule II of the Companies Act 2013.

Proportionate depreciation is charged for the addition and disposal made during the year.

Intangible assets being computer softwares are amortised over the period of five years unless the useful life of such
intangible asset is less than five years in which case actual life is considered.

Freehold land is not depreciated.

iii) De-Recognition

An item of property, plant and equipment / Intangible Asset is derecognized upon disposal or when no future
economic benefits are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal
or retirement of an item of property, plant and equipment / Intangible Asset is determined as the difference between
the sales proceeds / net disposal proceeds and the carrying amount of the asset and is recognised in the Statement
of Profit and Loss when the asset is de-recognised.

B) Impairment of assets

Assets that are subject to depreciation/amortisation are reviewed for impairment periodically including whenever events
or changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised
for the amount by which the asset’s carrying amount exceeds its recoverable amount.

Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to the asset for which the estimates of future cash flows
have not been adjusted.

If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is
recognised immediately in the Statement of Profit and Loss.

When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is increased
to the revised estimate of its recoverable amount, but so that the increased carrying amount does not exceed the carrying
amount that would have been determined had no impairment loss been recognized for the asset (or cash-generating unit)
in prior years. A reversal of an impairment loss is recognised immediately in the Statement of Profit and Loss.

C) Financial Instruments

1. Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when, the Company becomes a party to the contractual provisions
of the financial instrument. The Company determines the classification of its financial assets at initial recognition.

When financial assets are recognised initially, they are measured at fair value, plus, in the case of financial assets not
at fair value through profit or loss, directly attributable transaction costs. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in the Statement of Profit and Loss.

Classification

Cash and cash equivalents

The Company considers all highly liquid investments, which are readily convertible into known amounts of cash
that are subject to an insignificant risk of change in value, to be cash equivalents. Cash and cash equivalents consist
of balances with banks which are unrestricted for withdrawal and usage. In addition it includes time deposits which
can be withdrawn by company at any point without prior notice or penalty on the principal.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Debt Instruments

The Company classifies its debt instruments as subsequently measured at amortised cost, fair value through Other
Comprehensive Income or fair value through profit or loss based on its business model for managing the financial
assets and the contractual cash flow characteristics of the financial asset.

i. Financial assets at amortised cost

Financial assets are subsequently measured at amortised cost if these financial assets are held for collection of
contractual cash flows where those cash flows represent solely payments of principal and interest. Interest
income from these financial assets is included as a part of the Company’s income in the Statement of Profit and
Loss using the effective interest rate method.

ii. Financial assets at fair value through Other Comprehensive Income (FVTOCI)

Financial assets are subsequently measured at fair value through Other Comprehensive Income if these financial
assets are held for collection of contractual cash flows and for selling the financial assets, where the assets’
cash flows represent solely payments of principal and interest. Movements in the carrying value are taken
through Other Comprehensive Income, except for the recognition of impairment gains or losses, interest revenue
and foreign exchange gains or losses which are recognised in the Statement of Profit and Loss. When the
financial asset is derecognised, the cumulative gain or loss previously recognized in Other Comprehensive
Income is reclassified from Other Comprehensive Income to the Statement of Profit and Loss. Interest income
on such financial assets is included as a part of the Company’s income in the Statement of Profit and Loss
using the effective interest rate method.

iii. Financial assets at fair value through profit or loss (FVTPL)

Assets that do not meet the criteria for amortised cost or FVOCI are measured at fair value through profit or
loss. A gain or loss on such debt instrument that is subsequently measured at FVTPL and is not part of a
hedging relationship as well as interest income is recognised in the Statement of Profit and Loss.

Equity Instruments

The Company measures all equity instruments at fair value. Where the Company has elected to present fair value
gains and losses on equity investments in Other Comprehensive Income (“FVTOCI”), there is no subsequent
reclassification of fair value gains and losses to profit or loss.

Dividend from such instruments is recognized in the statement of profit and loss as other Income when the Company’s
rights to receive payment is established.

The Company has made an irrevocable election to present in Other Comprehensive Income subsequent changes in
the fair value of equity investments that are not held for trading.

When the equity investment is derecognised, the cumulative gain or loss previously recognised in Other
Comprehensive Income is reclassified from Other Comprehensive Income to the Retained Earnings directly.

De-recognition

A financial asset is derecognised only when the Company has transferred the rights to receive cash flows from the
financial asset. Where the Company has transferred an asset, it evaluates whether it has transferred substantially all
risks and rewards of ownership of the financial asset. In such cases, the financial asset is derecognised. Where the
Company has not transferred substantially all risks and rewards of ownership of the financial asset, the financial
asset is not derecognised. Where the Company retains control of the financial asset, the asset is continued to be
recognised to the extent of continuing involvement in the financial asset.

2. Equity Instruments

An equity instruments is any contract that evidences residual interest in the assets of an entity after deducting all
it’s liabilities. Equity instruments issued by the company are recognized at the proceeds received, net of direct issue
costs.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Repurchase of the company’s own equity instruments is recognized and deducted directly in equity. No gain or loss
is recognised in the statement of profit and loss on the purchase, sale, issue or cancellation of the company’s own
equity instruments.

3. Financial Liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company becomes a party to the contractual provisions
of the financial instrument. The Company determines the classification of its financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial liabilities not at fair value
through profit or loss, directly attributable transaction costs.

Subsequent measurement

After initial recognition, financial liabilities that are not carried at fair value through profit or loss are subsequently
measured at amortised cost using the effective interest method. Gains and losses are recognised in the Statement of
Profit and Loss when the liabilities are de-recognised, and through the amortisation process.

De-recognition

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled or expires.
When an existing financial liability is replaced by another from the same lender on substantially different terms, or
the terms of an existing liability are substantially modified, such an exchange or modification is treated as a de-
recognition of the original liability and the recognition of a new liability, and the difference in the respective carrying
amounts is recognised in the Statement of Profit and Loss.

4. Impairment of financial assets

The Company assesses, at each reporting date, whether a financial asset or a group of financial assets is impaired.
Ind AS-109 on Financial Instruments, requires expected credit losses to be measured through a loss allowance.

For trade receivables only, other than group companies, the Company recognises expected lifetime losses using the
simplified approach permitted by Ind AS-109, from initial recognition of the receivables.

For other financial assets (not being equity instruments or debt instruments measured subsequently at FVTPL) the
expected credit losses are measured at the 12 month expected credit losses or an amount equal to the lifetime
expected credit losses if there has been a significant increase in credit risk since initial recognition.

D) Inventory

Stock of food and beverages and stores and operating supplies are carried at the lower of cost (computed on a Weighted
Average basis) or net realisable value. Net realisable value is the estimated selling price in the ordinary course of business
less the estimated costs of completion and selling expenses. Cost includes the fair value of consideration paid including
duties and taxes (other than those refundable), inward freight, and other expenditure directly attributable to the purchase.
Trade discounts and rebates are deducted in determining the cost of purchase.

E) Employee Benefits

i. Short – term Benefits

The costs of all short-term employee benefits (that are expected to be settled wholly within 12 months after the end
of the period in which the employees render the related service) are recognised during the period in which the
employees renders the related service. The accruals for employee entitlements to benefits such as salaries, bonuses
and annual leave represent the amounts which the Company has a present obligation to pay as a result of the
employee’s services and the obligation can be measured reliably. The accruals have been calculated at undiscounted
amounts based on current salary levels at the Balance Sheet date.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

ii. Post – Employment Benefits

Gratuity

Gratuity contributions are made to Fomento Resorts and Hotels Ltd Employees Gratuity Trust. The fund is maintained
with HDFC Standard Life Insurance Company Ltd of India. The liability or asset recognised in the balance sheet in
respect of defined benefit gratuity plans is the present value of the defined benefit obligation at the end of the
reporting period less the fair value of plan assets.

The defined benefit obligation is calculated annually by actuaries using the projected unit credit method. The
present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by
reference to market yields at the end of the reporting period on government bonds that have terms approximating to
the terms of the related obligation.

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation
and the fair value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and
Loss.

Re-measurement gains and losses arising from experience adjustments and changes in actuarial assumptions are
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained
earnings in the Statement of changes in equity and in the balance sheet.

Changes in the present value of the defined benefit obligation resulting from plan amendments or curtailments are
recognised immediately in statement of profit and loss as past service cost.

Provident Fund

The Company pays provident fund contributions to a fund administered by Government Provident Fund Authority.
The Company has no further payment obligations once the contributions have been paid. The contributions are
accounted for as defined contribution plans and the contributions are recognised as employee benefit expense when
they are due.

Superannuation Fund

Superannuation contributions are made to Fomento Resorts and Hotels Limited Superannuation Fund. The funds
are maintained with HDFC Standard Life Insurance Company Limited.

F) Foreign currency transactions:

Transactions in Foreign Currency are recorded at the rates of exchange in force at the time the transactions are effected.
Exchange differences arising on realisation of foreign currency are accounted at the time of realisation. Foreign currency
assets and liabilities are translated into rupees at the exchange rate prevailing at the Balance Sheet date.

G)  Revenue recognition:

Revenue is recognized at an amount that reflects the consideration to which the Company expects to be entitled in
exchange for transferring the goods or services to the customer i.e. on transfer of control of the goods or services to the
Customer. Revenue from sale of goods or rendering of services is net of returns and discounts and excluding indirect
taxes.

• Income from Operations

Room, Food and Beverages and Banquets: Revenue is recognized at the transaction price that is allocated to the
performance obligation. Revenue includes room revenue, food and beverage sale and banquet services which is
recognized once the rooms are occupied, food and beverages are sold and banquet services have been provided as
per the contract with the customer.

Other allied services: In relation to laundry income, health club income and other allied services, the revenue has
been recognized by reference to the time of services rendered.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

• Interest

Interest income is accrued on a time proportion basis using the effective interest rate method.

• Adjustment arising from Resolved Performance is accounted in the year of settlement (See note 53).

H) Borrowing cost:

General and specific borrowing costs that are directly attributable to the acquisition, construction or production of a
qualifying asset are capitalised as part of the cost of respective assets during the period of time that is required to
complete and prepare the asset for its intended use. Qualifying assets are assets that necessarily take a substantial period
of time to get ready for their intended use or sale. Other borrowing costs are expensed in the period in which they are
incurred. Borrowing costs is measured at amortised cost using effective interest rate method.

I) Segment reporting:

The Company is presently operating only one integrated hotel business at Goa namely, Taj Cidade de Goa-Heritage
(TCDG-Heritage) and Taj Cidade de Goa-Horizon (TCDG- Horizon). The entire operation is governed by the same set of
risk and returns and hence the same has been considered as representing a single segment. The said treatment is in
accordance with the guiding principles enunciated in accordance with Ind AS -108 “Operating Segment”.

J) Earnings per share

Earnings per share is calculated by dividing net profit/ (loss) after tax by weighted average number of equity shares
outstanding during the year.

K) Income Taxes

Income tax expense comprises current tax expense and the net change in the deferred tax asset or liability during the year.
Current and deferred tax are recognised in the Statement of Profit and Loss, except when they relate to items that are
recognised in Other Comprehensive Income or directly in equity, in which case, the current and deferred tax are also
recognized in Other Comprehensive Income or directly in equity, respectively.

(i) Current Tax

Current tax expenses are accounted in the same period to which the revenue and expenses relate. Provision for
current income tax is made for the tax liability payable on taxable income after considering tax allowances, deductions
and exemptions determined in accordance with the applicable tax rates and the prevailing tax laws.

(ii) Deferred Tax

Deferred income tax is recognised using the balance sheet approach. Deferred tax assets and liabilities are recognised
for deductible and taxable temporary differences arising between the tax base of assets and liabilities and their
carrying amount in financial statements.

Deferred income tax assets are recognised to the extent that it is probable that taxable profit will be available against
which the deductible temporary differences and the carry forward of unused tax credits and unused tax losses can be
utilised.

Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which the
liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantially
enacted by the end of the reporting period.

L) Provisions, Contingent Liabilities and Contingent Assets

Provisions are recognised when the Company has a binding present obligation. This may be either legal because it
derives from a contract, legislation or other operation of law, or constructive because the Company created valid
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expectations on the part of third parties by accepting certain responsibilities. To record such an obligation it must be
probable that an outflow of resources will be required to settle the obligation and a reliable estimate can be made for the
amount of the obligation. The amount recognised as a provision and the indicated time range of the outflow of economic
benefits are the best estimate (most probable outcome) of the expenditure required to settle the present obligation at the
balance sheet date, taking into account the risks and uncertainties surrounding the obligation. Non-current provisions
are discounted if the impact is material.

Contingent liabilities are disclosed when there is a possible obligation arising from past events, the existence of which will
be confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company or a present obligation that arises from past events where it is either not probable that an outflow
of resources will be required to settle the obligation or a reliable estimate of the amount cannot be made.

A contingent asset is not recognised but disclosed in the financial statements where an inflow of economic benefit is
probable. Provisions, contingent assets and contingent liabilities are reviewed at each balance sheet date.

M) Leases

The Company recognises lease liabilities and corresponding Right-Of-Use (ROU) assets for all leases in accordance with
the requirements of Ind AS 116 – Leases.

1. Short-term and Low-value Leases

Leases with a lease term of 12 months or less at the commencement date (short-term leases) and leases of low-value assets
are not recognised as ROU assets and lease liabilities. Lease payments under such arrangements are recognised as an
expense on a straight-line basis over the lease term or another systematic basis, as appropriate. This treatment is in
accordance with the recognition exemptions provided under Ind AS 116.

2. Leasehold Land with Variable Lease Payments

In respect of leasehold land arrangements where the lease payments are linked to variable factors, such as a percentage
of revenue generated from the leased premises, and do not constitute fixed or in-substance fixed payments, the related
lease liability is not recognised at inception. As per the principles laid down under Ind AS 116, such variable lease
payments not based on an index or rate are excluded from the measurement of lease liabilities. Accordingly, such lease
payments are recognised as an expense in the year of payment.

N) Recent pronouncements

Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards under Companies
(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2025, MCA has notified
 Ind AS – 117 Insurance Contracts and amendments to Ind AS 116 – Leases, relating to sale and leaseback transactions,
applicable to the Company w.e.f. April 1, 2024. The Company has reviewed the new pronouncements and based on its
evaluation has determined that it does not have any significant impact in its financial statements.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Capital Work in Progress ageing schedule as at March 31, 2025 (Rs. In Lakhs)

CWIP Less than 1-2 years 2-3 years More than Total
1 year 3 years

Project in Progress 72.27 - - - 72.27

Total 72.27 - - - 72.27

Capital Work in Progress ageing schedule as at March 31, 2024 (Rs. In Lakhs)

CWIP Less than 1-2 years 2-3 years More than Total
1 year 3 years

Project in Progress  1,853.13  398.93  134.16  7,353.51  9,739.73

Total  1,853.13  398.93  134.16  7,353.51  9,739.73

Note 4: Right For Use Of Asset (Rs. In Lakhs)

PARTICULARS March March
31, 2025 31, 2024

Cost :

At April 1, 2024  -  -

Additions  49.52  -

Reassesmnet/adjustment of Leases  -  -

Total  49.52  -

Amortisation :

At April 1, 2024  -  -

Charge for the year  0.21  -

As at March 31, 2025 (B)  0.21  -

Net Block as at March 31, 2025 (A) - (B)  49.31  -
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PARTICULARS As at As at
31.03.2025 31.03.2024

(Rs. In Lakhs)

Note 5: Non-Current Investments

Investment in equity instrument (unquoted)

Investment at fair value through OCI (fully paid)  0.10  0.10

1,000 (March 31, 2024: 1,000) equity shares of
Saraswat Cooperative Bank Limited at Rs. 10/- fully paid

Total 0.10 0.10

Note 6: Other Financial Assets - Non-Current Financial Assets

Fixed Deposits with banks (with remaining maturity of more
than 12 months) along with interest accrued thereon 181.91 153.79

Total 181.91 153.79

Fixed Deposits with banks includes Rs. 164.62 Lakhs (March 31, 2024
150.00 Lakhs) representing margin money for Bank Gurantees.

Note 7: Other Non-Current assets
Capital Advances  213.71 284.84
Balances with Government Authorities (Net)  1,605.13 1462.55
Other deposits and advances  59.93 72.56

Total 1,878.77  1,819.95

Note 8: Deferred Tax Assets (net)

Property Plant and Equipment  (11,401.65)  (12,300.17)

Gratuity  91.39  85.59

Carry Forward Lossess under Income Tax Act, 1961  12,408.40  14,465.04

Total 1,098.14  2,250.46

Note 9: Inventories (at lower of cost or net realisable value)

Food and Beverages  331.21  217.74

Stores and Operating Supplies 118.69 92.36

Total  449.90  310.10

Note 10: Trade Receivables
Trade Receivables considered good - Secured;  -  -
Trade Receivables considered good - Unsecured**; 1,610.49  940.54
Trade Receivables which have significant increase in Credit Risk  -  -
Trade Receivables - credit impaired  24.23 24.23

  1,634.72  964.77

Less: Allowance for credit impaired  (24.23)  (24.23)

Total 1,610.49  940.54

** includes unbilled Trade Receivables for Rs. 77.16 lakhs (previous year Rs. 193.53 lakhs)
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Ageing Schedule for Trade Receivable as at March 31, 2025
Particulars Outstanding for following periods from due date of payment

Less than 6 months- 1-2 years 2-3 years More than Total
6 months 1 year 3 years

Undisputed Trade receivables-
considered good  1,461.77  30.09  43.15  1.63  73.86  1,610.49
Undisputed Trade Receivables-
which have significant increase in credit risk  -  -  -  -  -  -
Undisputed Trade Receivables- credit impaired  -  -  -  -  -  -
Disputed Trade Receivables- considered good  -  -  -  -  -  -
Disputed Trade Receivables- which have
significant increase in credit risk  -  -  -  -  -  -
Disputed Trade Receivables- credit impaired  -  -  24.24  -  -  24.24

1,461.77  30.09  67.39  1.63  73.86  1,634.73

Ageing Schedule for Trade Receivable as at March 31, 2024
Particulars Outstanding for following periods from due date of payment

Less than 6 months- 1-2 years 2-3 years More than Total
6 months 1 year 3 years

Undisputed Trade receivables-
considered good  806.25  54.41  5.21  -  74.67  940.54
Undisputed Trade Receivables-
which have significant increase in credit risk  -  -  -  -  -  -
Undisputed Trade Receivables- credit impaired  -  -  -  -  -  -
Disputed Trade Receivables- considered good  -  -  -  -  -  -
Disputed Trade Receivables- which have
significant increase in credit risk  -  -  -  -  -  -
Disputed Trade Receivables- credit impaired  -  -  24.24  -  -  24.24

806.25  54.41  29.45  -  74.67  964.78

Note 11: Cash and Cash Equivalents
Balances with Bank

In Current Accounts 2,736.89 2,201.58
Fixed Deposits (with original maturity of less than or equal to 3 months) -  2,711.43
Cash on hand 4.91  5.29

Total  2,741.96  4,918.30

Fixed Deposits with banks include Rs. Nil ( March 31, 2024 Rs. 1676.24 Lakhs) towards DSRA maintained by the Company.

Note 12: Other Balances with Bank
Balances with Bank
(i) In Fixed Deposits account (with original maturity between 3 to 12 months)

along with interest accrued thereon  5,567.20  5,450.72
(ii) In Earmarked Account

Unpaid Dividend account  3.50  5.92
Unpaid Capital Reduction Account  148.91  154.84

Total 5,719.61  5,611.48

Fixed Deposits with banks includes Rs.1879.20 lakhs (March 31,2024 Rs. 1710.00 Lakhs) towards DSRA maintained by Bank.

PARTICULARS As at As at
31.03.2025 31.03.2024
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(Rs. In Lakhs)

PARTICULARS As at As at
31.03.2025 31.03.2024

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Note 13: Other Financial Assets - Current
Fixed Deposit with banks (with remaining maturity of less than 12 months)
along with interest accrued thereon 157.26 -
Loans / Advances to Employees  12.85  6.46
Other Receivables 8.98  39.98
Security Deposit  16.64  13.65

Total 195.73  60.09
Fixed Deposits with banks includes Rs.157.27 lakhs (March 31, 2024 Rs. Nil)
towards DSRA maintained by Bank.

Note 14: Other Current Assets
Prepaid Expenses  157.09  128.52
Balances with Government Authorities 203.64  342.61
Advance to Vendors   237.35  216.58

Total 598.08  687.71
Note 15: Equity Share Capital
Authorised Capital
30,000,000 (March 31, 2024 : 30,000,000) Equity Shares of Rs 10 each 3,000.00  3,000.00
27,000,000 (March 31, 2024 : 27,000,000) Redeemable cumulative
preference shares of Rs 100 each 27,000.00  27,000.00

 30,000.00 30,000.00
Issued, subscribed and paid up capital
Equity Share Capital 2,854.57 2,854.57
28,545,687 (March 31, 2024 : 28,545,687) Equity Shares of Rs 10 each

Total 2,854.57  2,854.57

(c) Details of shareholders holding more than 5% shares along with number of shares held is as under:

(b) Terms / Rights attached to equity shares
The Company has one class of equity shares having par value of Rs.10 each. Each shareholder is eligible for one vote
per share held.

(a) Reconciliation of number of equity shares (Amt. In Lakhs)

PARTICULARS  As at March 31, 2025  As at March 31, 2024

No. of Shares  Amount No. of Shares  Amount

Opening Balance  28,545,687  2,854.57  28,545,687  2,854.57
Issued during the year  -  -  -  -
Capital Reduction during the year  -  -  -  -

Closing Balance 28,545,687  2,854.57  28,545,687  2,854.57

Name of the Shareholders  As at March 31, 2025  As at March 31, 2024

% Shares % Shares

Anju Timblo 45.97  13,123,703 45.97  13,123,703
Auduth Timblo 9.92  2,833,044 9.92  2,833,044
Fomento Resources Pvt. Ltd 44.10  12,588,936 44.10  12,588,936
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Note 16: Other Equity
Other Reserves
(i) Capital Reserve  2.21 2.21
(ii) Capital Investment Subsidy  15.00  15.00
(iii) Securities Premium

Balance at the beginning of the year  16,613.87 16,613.87
Additions during the year  - -
Balance at the end of the year  16,613.87  16,613.87

(iv) General Reserve
Balance at the beginning of the year  482.20 482.20
Transfer from retained earnings  -  -
Capital Reduction  - -
Balance at the end of the year  482.20  482.20

(v) Equity Component of Preference Shares (Refer Note 17.2)  1,511.30  1,511.30
(vi) Retained Earnings

Balance at the beginning of the year (2,504.23)  (4,737.83)
Add: Profit/(Loss) for the year  3,449.33 2,281.76

Other Comprehensive Income/ (expense) arising from
Remeasurement of Defined Benefit Obligation 26.13  (48.16)
Balance at the end of the year 971.22  (2,504.23)

Total 19,595.82  16,120.35

( i) Capital Reserve represents the amount of forfeited shares in the year 1987.
(ii) Capital Investment Subsidy represents subsidy received by the Company in the year 1983.

(d) Equity shares held by the Promotors and Promotor’s companies.

PARTICULARS As at As at
31.03.2025 31.03.2024

(Rs. In Lakhs)

Name of the Shareholders  As at March 31, 2025  As at March 31, 2024 % change

% Shares % Shares during the year

Anju Timblo 45.97  13,123,703 45.97  13,123,703  -
Auduth Timblo 9.92  2,833,044 9.92  2,833,044  -
Ambar Timblo  - 1  -  1  -
Akash Timblo  - 1  -  1  -
Radhika Timblo  - 1  -  1  -
Fomento Resources Pvt. Ltd 44.10  12,588,936 44.10  12,588,936  -

Note : One share is held by nominee shareholder on behalf of the Promoter.

(Rs. In Lakhs)

PARTICULARS As at As at
31.03.2025 31.03.2024

Note 17: Borrowings
Secured

Loan from Banks  31,138.39  38,115.16
(Refer note 1 and 5 below)

Unsecured (at amortised cost unless stated otherwise)
Redeemable cumulative preference shares from related party  7,066.93  7,890.90

Total  38,205.32  46,006.06
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Note i) Terms and conditions of term loans from banks are tabulated below

Particulars Sanctioned                          Rate of Interest Balance

Loan Amount Base Spread Repayment term
(Rs. in Lakhs)

Loan 1  6,210.00 Repo Rate 225 basis points 95 equated monthly installments

Loan 2  31,045.00 Repo Rate 225 basis points 41 structured quarterly installments

Loan 3  2,200.00 Repo Rate 225 basis points 84 equated monthly installments

GECL 2.0  4,932.00 Repo Rate 225 basis points 34 equated monthly installments

GECL 3.0  5,772.00 Repo Rate 225 basis points 48 equated monthly installments

Note 1) All the aforesaid Loans are secured by (i)Hypothecation on all the  movables including movable plant and
machinery, machinery spares, tools and accessories, furniture, fixtures, vehicles and all other movable assets, present
and future, pertaining to  the properties Taj Cidade de Goa-Heritage (TCDG-Heritage) and Taj Cidade de Goa- Horizon
(TCDG-Horizon);

(ii) Hypothecation of all current assets, operating cash flows, receivables, commissions, revenues of whatsoever
nature and wherever arising, present and future, intangibles, goodwill, uncalled capital, present and future, pertaining
to TCDG-Heritage and TCDG-Horizon ;

(iii) Charge on the Escrow Account(s) , Debt Service Reserve Account and other reserves and any other bank accounts
of the Borrower, wherever maintained excluding charge on unpaid dividend account;

(iv) Non-disposal undertaking (“NDU”) for 75% shares of the Promoters and Promoter Group Company in FRHPL.

In addition to the above, the term loans  (Loan 1, Loan 2 and Loan 3) are also secured by first  charge on all the
immovable properties, present and future, pertaining to TCDG- Heritage and TCDG-Horizon. Further GECL 2.0 and
GECL 3.0  Loans are also guaranteed by National Credit Guarantee Trustee Company (""NCGTC"").

Note 2) 7.5% Redeemable Cumulative Preference Shares (‘RCPS’) are entirely held by Fomento Resources Private
Limited (‘FRPL’). During the year, the Company revised the repayment terms of its RCPS of Rs. 70 crores, based on the
Company’s current evaluation of its operations, performance and expected cash flows. The prior repayment schedule,
which involved staggered payment till FY 2033, has been modified to a single bullet payment of Rs. 138.25 crores,
including  cumulative dividends, on 31 March 2033.

The modification has been assessed in accordance with Ind AS 109. Based on the 10% test under Paragraph B3.3.6, the
change was determined to be substantial, resulting in derecognition of the original financial liability and recognition of
a new liability at fair value. Accordingly, a gain of Rs. 15.73 crores has been recognised in the Statement of Profit and
Loss under “Other Income”.

The fair value of the revised liability was determined as at 31 March 2025 using the income approach under Ind AS 113,
applying a discount rate of 8.75%, reflecting the Company’s current cost of borrowing. The equity component of
Rs. 15.11 crores recognised at inception remains unchanged.

Note 3) The company has used the borrowing from bank for the specific purpose for which it was taken as on the date
of Balance Sheet.

Note 4) There are no borrowings from the banks, in the nature of Working Capital loan on the basis of security of
current assets.

Note 5) Loan from Bank is after making adjustment for unamortized processing fees of Rs. 188.04 lakhs paid to HDFC
Bank.

(Rs. In Lakhs)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)

PARTICULARS As at As at
31.03.2025 31.03.2024

Note 18: Other Non-Current Financial Liabilities
Contractor’s Retention Money 93.52  75.24

Total 93.52  75.24
Note 19: Employee Benefit Obligation (Non-Current)
Gratuity  188.93  179.49

Total  188.93  179.49
Note 20: Other Non-Current Liabilities
Other Liabilities 2.18 2.18

Total 2.18 2.18
Note 21: Trade Payables
Micro and small enterprises 32.20 26.80
Other trade payables 941.74  965.52

Total  973.94  992.32

The disclosure relating to Micro, Small and Medium Enterprises:
(a) the principal amount and the interest due thereon (to be shown separately)

remaining unpaid to any supplier at the end of each accounting year; 32.20 26.80
(b) the amount of interest paid by the buyer in terms of section 16 of the Micro,

Small and Medium Enterprises Development Act, 2006 (27 of 2006), along with
the amount of the payment made to the supplier beyond the appointed day
during each accounting year; -  -

 (c) the amount of interest due and payable for the period of delay in making
payment (which has been paid but beyond the appointed day during the year)
but without adding the interest specified under the Micro, Small and Medium
Enterprises Development Act, 2006;  -  -

(d) the amount of interest accrued and remaining unpaid at the end of each
accounting year; and  -  -

(e) the amount of further interest remaining due and payable even in the
succeeding years, until such date when the interest dues above are actually
paid to the small enterprise, for the purpose of disallowance of a deductible
expenditure under section 23 of the Micro, Small and Medium Enterprises
Development Act, 2006.  -  -

32.20 26.80

Particulars Ageing for Trade Payable as at March 31, 2025

Less than 1-2 years 2-3 years More than Total
1 year 3 years

(i) MSME 32.20  -  -  -  32.20
(ii) Others 940.43  0.04  -  1.27  941.74
(iii) Disputed dues - MSME  -  -  -  -  -
(iv) Disputed dues - Others  -  -  -  -  -

972.63  0.04  -  1.27  973.94

(Rs. In Lakhs)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars Ageing for Trade Payable as at March 31, 2024

Less than 1-2 years 2-3 years More than Total
1 year 3 years

(i) MSME 26.80  -  -  - 26.80
(ii) Others  961.54 2.33 0.37 1.27 965.52
(iii) Disputed dues - MSME  -  -  -  -  -
(iv) Disputed dues - Others  -  -  -  -  -

988.35 2.33 0.37 1.27 992.32

PARTICULARS As at As at
31.03.2025 31.03.2024

(Rs. In Lakhs)

Note 22: Borrowings (Current)
Current Maturities of Long term Borrowings from Banks  7,057.35  6,501.15

Interest Accrued but not due on the above loan 234.20  302.96

Total  7,291.55  6,804.11

Note 23: Other Financial Liabilities (Current)
Unpaid dividends 3.50 5.92
Expenses Payable 438.90 766.33
Employee benefits payable 293.33 332.47
Deposits 19.53 16.65
Unpresented cheques 0.00 0.07
Other Payables 98.72  72.65
Capital Reduction money payable 148.91  154.84
Retention money 226.51  203.55
Creditors for Capital Goods 325.01  266.57

Total 1554.41 1819.05

Note 24: Employee Benefit Obligation (Current)
Gratuity  124.91  114.45

Total  124.91  114.45

Note 25: Other Current Liabilities
Advances from customers 1321.75 988.47
Statutory Dues 210.14 232.12
Other liabilities 1.74 0.13

Total 1,533.63  1,220.72

Note 26: Short Term Provisions
Income Tax Provision FY 24-25 480.50  -

Total 480.50  -

(Rs. In Lakhs)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)

PARTICULARS As at As at
31.03.2025 31.03.2024

Note 27: Revenue from Operations
Sale of Room Nights  22,047.58  22,722.40
Food and Beverage  6,589.59  6,363.51
Wine and Liquor  1,452.62  1,490.13
Other Operational Revenue  1,352.08  1,409.36

Total 31,441.87  31,985.40
Note 28: Other Income
Interest Income  383.05  240.48
Dividend Income  -  0.02
License Fees  122.07  72.26
Gain on derecognition of Redeemable Convertible Preference
Shares measured at amortised cost.  1,573.60  -
Gain on foreign exchange transactions (Net)  1.51  3.14
Sundry credit balances written back  0.28  78.08
Other Non-Operating Income  59.89  103.37
Interest on Income Tax Refund  55.74  31.51

Total 2,196.14  528.86
Note 29: Cost of food, beverages and supplies consumed
FOOD & BEVERAGES
Opening Stock 217.74  212.66
Add : Purchases/ (Returns) 2,364.67  2,361.06

 2,582.41  2,573.72
Less : Closing Stock 331.21  217.74

Food and Beverage Consumed 2,251.20  2,355.98

STORES & SUPPLIES
Opening Stock 92.36  92.25
Add : Purchases  1,168.36  1,204.46

1,260.72  1,296.71
Less : Closing Stock 118.69  92.36

Stores and Supplies Consumed 1,142.03  1,204.35

Total 3,393.23  3,560.33

Note 30: Employee Benefit expenses and Payment to Contractors
Salaries, Wages, Bonus, etc  3,158.13  2,997.45
Contribution to Provident and Other Funds  155.71  162.11
Retirement Benefits Expense  56.77  41.46
Deputed Personnel Cost  462.59  459.51
Contractor's payments for Labourers  723.54  721.45
Staff Welfare Expenses  600.76  628.99

Total 5,157.50  5,010.97
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(Rs. In Lakhs)

Note 31: Finance Costs
Interest on Debts and Borrowings  4,716.95  4,880.26
Interest on Financial Liabilities  -  7.70
Bank Charges   304.25  403.06

Total 5,021.20  5,291.02

Note 32: Depreciation and Amortisation Expenses
Depreciation and Amoritisation Expenses 4,594.17  4,477.26

Total 4,594.17  4,477.26

Note 33: Other Expenses
Power, Fuel and Water  1,324.20  1,359.70
Guest Transport  616.44  628.42
Repairs and Maintenance - Buildings  448.69  506.21
Repairs and Maintenance - Plant and Machinery  587.23  712.24
Repairs and Maintenance - Others  215.71  157.81
Freight and Forwarding  26.02  38.61
Sundry Operating Expenses  659.24  668.24
Laundry expense  314.92  286.64
Band, Music, Decoration and Horticulture 129.97  168.00
Security Charges  245.81  203.52
Postage and Telephone Expenses  98.49  101.06
Selling and Promotion Expenses  488.75  310.50
Legal and Professional Charges  342.96  278.45
Hotel Management Fees  2,977.19  3,296.48
Insurance  200.32  136.80
Director Sitting Fees  1.30  3.10
Auditor Remuneration

Audit Fees  6.60  6.60
Tax Audit Fees  2.00  2.00
Other Capacity  0.06  0.30
Reimbursment of Expenses  0.34  0.77

Rent, Rates and Taxes  362.79  257.73
Travelling and Conveyance  108.01  127.25
Commission, Brokerage and Discount  913.28  913.16
Loss on De-Recognition/Discard of PPE  159.10  -
Contribution towards CSR  5.00  5.00
Debit Balances Writen Off  12.83  4.33
Miscellaneous Expenses  153.24  173.41
Provision for Doubtful Debts  -  24.23

Total 10,400.49  10,370.56

PARTICULARS As at As at
31.03.2025 31.03.2024

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

PARTICULARS As at As at
31.03.2025 31.03.2024

Note 34: Tax (Expense) / Credit
Tax (Expense) / Credit

Current Tax (MAT)  (480.50)  -
Deferred Tax  (1,141.59)  (1,522.36)

Total  (1,622.09)  (1,522.36)

Note 35: Other Comprehensive Income
Items that will not be reclassified to profit or loss

Defined Benefit Obligation 36.86  (67.95)
Income tax related to the Items that will not be reclassified to profit or loss  (10.73)  19.79

Items that will be reclassified to profit or loss  -  -
Income tax related to the Items that will be reclassified to profit or loss  -  -

Total 26.13  (48.16)

36. Earnings Per Share:

Earnings per share is calculated by dividing net profit / (loss) after tax with weighted average number of equity shares.
The company did not have any potentially dilutive securities in any of the years presented.

(Rs. In Lakhs, unless stated otherwise)

PARTICULARS As at As at
31st March 2025 31st March 2024

37. Revenue from Contracts with Customer

The Company’s revenue was primarily comprised of Revenue from Hotel operations - i.e. Room Revenue, Food and
Beverages and Banquets as tabulated below.

Details of Revenue from contracts with Customers recognized by the Company excluding of indirect taxes in its statement
of profit and loss disaggregated by types of revenue stream.

Face Value per Share (Amount in Rs.) 10.00 10.00

Profit/(Loss) Attributable Equity Shareholders         3449.33 2281.76

Weighted average number of Equity Shares (in Numbers) 28,545,687 28,545,687

E.P.S (basic and diluted) (Amount in Rs.) 12.08 7.99

(Rs. In Lakhs)
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PARTICULARS Rs. in Lakhs Rs. in Lakhs
31st March 2025 31st March 2024

Sale of Room Nights            22,047.58 22,722.40

Food and Beverages              6,589.59 6,363.51

Wine and Liquor             1,452.62 1,490.13

Other Operational Revenue              1,352.08 1,409.36

Total 31,441.87             31,985.40

Contract Liabilities

The contract liabilities primarily relate to advance received from customers towards rooms and banquets for whom
revenue is recognized when the performance obligation is met i.e on room stay/ provision of banquet services. The
details of advances received from customers are as under:-

Revenue from Operations
Revenue from contract with Customers:

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

(Rs. In Lakhs)

PARTICULARS As on As on
31st March 2025 31st March 2024

Advance received  from customers 1321.75 988.47

Total 1321.75 988.47

Considering the nature of business of the Company, the above contract liability are generally   materialized  as revenue
within the same operating cycle.

38. The amount of Rs. 81.26 Lakhs (March, 31 2024- Rs. 69.16 Lakhs) (net) is due from group Companies in which one director
is common.

39. The estimated amount of contracts remaining to be executed on Capital Account and not provided for is Rs. 104.48 Lakhs
(March, 31 2024 - Rs. 476.29 Lakhs).

40. Contingent Liabilities:

a) Claims against the company not acknowledged as debt: Rs. 37.90 Lakhs (March, 31 2024, Rs. 37.90 Lakhs).

b) Other monies for which the Company is contingently liable:

PARTICULARS As at As at
31st March 2025 31st March 2024

(i) Bank Guarantee 120.88 115.88

(ii) Income Tax (net of refunds) 5.87 384.43

(iii) Indirect Taxes 767.56 206.46

(iv) Disputed Claims Others 38.67 38.67

(Rs. In Lakhs)

41. There is a suitable mechanism in place by the company to provide for loss or reversal of loss towards  impairment of
assets if any. There is no indication of impairment of assets of the company as at the respective year end.



54th Annual Report 2024-2025

61

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

d) Details of transactions relating to (a), (b) and (c) referred above: (Rs. in Lakhs)

 Particulars Associates KMP Relative
of KMP

SFI ILPL MML FRPL PM FBPL FECS

Sale of Services (Room,
Food, Beverages and 50.01 25.29 — 75.97 13.00 — — — —
other services) 72.11 5.04 — 54.13 — — — — —

Remuneration — — — — — — — 98.81 28.85
— — — — — — — 99.78 20.54

Director Sitting Fees — — — — — — — 0.40 —
— — — — — — — 0.60 —

Sharing of (3.95) 4.51 — 1.10 3.04 — 8.03 — —
expenses(Net) (10.61) 20.71 — — — — 8.34 — —

Interest on borrowings — — 749.64 — — — — —
— — — 684.60 — — — — —

Interest on financial — — — — — — — — —
liabilities — — — — — 7.70 — — —

Loan Repaid/ — — — — — — — — —
(Taken) (Net) — — — — — (139.44) — — —

b) Key Management Personnel (KMP):

c) Relatives of Key Management Personnel
(i) Mr. Akash Timblo

42. Related Party Disclosures:

a) Particulars of Associates

Name of the Related Party Nature of Relationship

(i) Sociedade de Fomento Industrial Pvt. Ltd. (SFI) Associate Company

(ii) Infrastructure Logistics Pvt. Ltd. (ILPL) Associate Company

(iii) Marmugao Maritima Limited (MML) Associate Company

(iv) Fomento Resources Pvt Ltd. (FRPL) Associate Company

(v) Prudent Media (Goa) Pvt Ltd (PM) Associate Company

(vi) Fomento Barges Pvt. Limited (FBPL) Associate Company

(vii) Fomento Educational and Charitable Society (FECS) Associate Concern

1) The figures in italics represent previous year’s figures.

2) Managerial remuneration excludes provision for gratuity since the same has been provided on the basis of actuarial
valuation for the company as a whole.

Name of the Related Party Nature of Relationship

(i) Mrs. Anju Timblo Managing Director

(ii) Mr. Auduth Timblo Director

(iii) Mr. M.A. Hajare (Resigned w.e.f 31st August 2024) Chief Financial Officer

(iv) Mrs. Asmeeta Matondkar Company Secretary
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Particulars March 31, 2025 March 31, 2024

Present Value of Benefit Obligation at the Beginning of the Period 552.95 436.61
Interest Cost 39.48 31.44

Current Service Cost 35.78 28.18

(Benefit Paid From the Fund) (35.78) (22.93)

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

Demographic Assumptions - -

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

Financial Assumptions 5.23 0.57

Actuarial (Gains)/Losses on Obligations - Due to Experience (41.33) 79.09

Present Value of Benefit Obligation at the End of the Period 556.33 552.95

(Rs. In Lakhs)

Particulars March 31, 2025 March 31, 2024

 Type of Benefit Gratuity Gratuity

 Country India India

 Reporting Currency INR INR

 Reporting Standard Indian Accounting Indian Accounting
Standard 19 (Ind AS 19) Standard 19 (Ind AS 19)

 Funding Status Funded Funded

 Starting Period 01-Apr-24 01-Apr-23

 Date of Reporting 31-Mar-25 31-Mar-24

 Period of Reporting 12 Months 12 Months

 Expected Return on Plan Assets 7.14% 7.14%

 Rate of Discounting 7.14% 7.14%

 Rate of Salary Increase 8.00% 8.00%

 Rate of Employee Turnover 30.00% 30.00%

 Mortality Rate During Employment Indian Assured Lives Indian Assured Lives
Mortality Mortality

 2012-14 (Urban)  2012-14 (Urban)

43. Details of Gratuity Plan:

Defined Benefit Plan

Gratuity: The Company offers the gratuity under employee benefit scheme to its employees. Gratuity is paid to a staff
member who has put in a minimum qualifying period of 5 years of continuous services on superannuation, resignation,
termination or to his nominee on death.

These defined benefit plan expose the company to actuarial risks, such as Salary inflation risk, interest rate risk and
market (investment) risk.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Movement of defined benefit obligation and fair value of plan assets

The amounts recognized in the balance sheet and the movements in the net defined benefit obligation over the years are
as follows:

Table Showing Change in the Present Value of Defined Benefit Obligation
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars March 31, 2025 March 31, 2024

Actuarial (Gains)/Losses on Obligation For the Period (36.09) 79.66

Return on Plan Assets, Excluding Interest Income (0.77) (11.69)

Net (Income)/Expense For the Period Recognized in OCI (36.86) 67.96

Expenses Recognized in the Other Comprehensive Income (Rs. In Lakhs)

Particulars March 31, 2025 March 31, 2024

Current Service Cost 35.78 28.18
Net Interest Cost 20.99 13.28

Expenses Recognized 56.77 41.46

Expenses Recognized in the Statement of Profit or Loss (Rs. In Lakhs)

Net Interest Cost for the Period

Particulars March 31, 2025 March 31, 2024

Present Value of Benefit Obligation at the Beginning of the Period 552.95 436.61

(Fair Value of Plan Assets at the Beginning of the Period) (259.01) (252.10)

Net Liability/(Asset) at the Beginning 293.93 184.51

Interest Cost 39.48 31.44

Interest Income (18.49) (18.15)

Net Interest Cost for the Period 20.99 13.28

(Rs. In Lakhs)

Amount Recognized in the Balance Sheet

Particulars March 31, 2025 March 31, 2024

(Present Value of Benefit Obligation at the end of the Period) (556.33) (552.95)

Fair Value of Plan Assets at the end of the Period 242.49 259.01

Funded Status (Surplus/ (Deficit))  (313.84) (293.93)

Net (Liability)/Asset Recognized in the Balance Sheet (313.84) (293.93)

(Rs. In Lakhs)

Table Showing Change in the Fair Value of Plan Assets (Rs. In Lakhs)

Particulars March 31, 2025 March 31, 2024

Fair Value of Plan Assets at the Beginning of the Period 259.01 252.11

Interest Income 18.49 18.15

(Benefit Paid from the Fund) (35.78) (22.93)

Return on Plan Assets, Excluding Interest Income 0.77 11.69

Fair Value of Plan Assets at the End of the Period 242.49 259.01
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Particulars March 31, 2025 March 31, 2024

1st Following Year 242.93 176.17

2nd Following Year 101.09 160.94

3rd Following Year 81.98 88.24

4th Following Year 63.71 62.87

5th Following Year 50.01 47.74

Sum of Years 6 To 10 76.92 86.82

(Rs. In Lakhs)

Maturity Analysis of the Benefit Payments
Projected Benefits Payable in Future Years From the Date of Reporting

Balance Sheet Reconciliation

Particulars March 31, 2025 March 31, 2024

Opening Net Liability 293.93 184.51
Expenses Recognized in Statement of Profit or Loss 56.77 41.46
Expenses Recognized in OCI (36.86) 67.96

Net Liability/(Asset) Recognized in the Balance Sheet 313.84 293.93

(Rs. In Lakhs)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Disaggregation of Plan Assets (Managed by an Insurance Company)

Particulars March 31, 2025 March 31, 2024

Asset Category Amount % Amount %

Money Market Instruments 1.50 0.62% 6.84 1.82%
Govt. Securities and Corporate Bonds 179.33 73.95% 278.13 73.97%
Equity 55.53 22.90% 82.98 22.07%
Net Current Assets 6.13 2.53% 8.05 2.14%

Total 242.49 100.00% 376.00 100.00%

(Rs. In Lakhs)

Particulars March 31, 2025 March 31, 2024

Defined Benefit Obligation on Current Assumptions  556.33  552.95

Effect of +1% Change in Rate of Discounting  (8.63)  (9.28)

Effect of -1% Change in Rate of Discounting  9.10  9.77

Effect of +1% Change in Rate of Salary Increase  8.89  9.59

Effect of -1% Change in Rate of Salary Increase  (8.59)  (9.29)

Effect of +1% Change in Rate of Employee Turnover  (1.37)  (1.37)

Effect of -1% Change in Rate of Employee Turnover  1.43  1. 41

(Rs. In Lakhs)Sensitivity Analysis
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The sensitivity analysis have been determined based on reasonably possible changes of the respective assumptions occurring
at the end of the reporting period, while holding all other assumptions constant. In practice, it is unlikely to occur isolation of
one another as some of the assumptions may be correlated. When calculating the above sensitivity analysis, the present value
of the project benefit obligation has been calculated using the project unit credit method at the end of the reporting period,
which is the same method as applied in calculating the defined benefit obligation as recognized in the balance sheet. There was
no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

44. Corporate Social Responsibility

As per Section 135 of the Companies Act, 2013, a corporate social responsibility (CSR) committee has been formed by the
Company. The areas for CSR activities are promoting education, art and culture, healthcare, destitute care and preservation
of environment and monuments/places or object of artistic/historic interest. The gross amount required to be spent
during the year as per the Act is Nil.

Particulars March 31, 2025 March 31, 2024

Amount required to be spent by the company during the year - -

Amount of expenditure incurred 5.00 5.00

Shortfall at the end of the year - -

Total of previous years shortfall - -

Reason for shortfall - -

Nature of CSR activities Refer:  Note 1 Refer:  Note 1

(Rs. In Lakhs)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Note-1

Financial Year 24-25 : Contribution of Rs.5.00 Lakhs to Sanjeevan Society for Youth Development towards promoting
healthcare including preventive healthcare for the elderly.

Financial Year 23-24 : Contribution of Rs.5.00 Lakhs to Sanjeevan Society for Youth Development towards training &
empowering women from economically backward groups, vocational skilling and promotion of livelihood.

45. Leases

a) Company as Lessee: The Company entered into non-cancellable operating lease arrangements primarily for office
premises and residential premises for its employees. During the year the Company has recognized lease rental expenditure
of Rs. 86.14 Lakhs (Previous year Rs.77.31 lakhs). The future minimum lease payments under Non-cancellable leases
payable as at the year-end are as follows:

Particulars March 31, 2025 March 31, 2024

Less than one year 56.96 41.49

Between one and five years -- --

More than five years -- --

(Rs. In Lakhs)
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46. Capital Management

The Company manages its capital to ensure that it will be able to continue as a going concern, so that they can continue
to provide returns for stakeholders, to service debt obligations and benefits for other stakeholders.

Consistent with the others in the industry the Company monitors capital on the basis of ‘gearing ratio’. This ratio is
calculated as net debt divided by total equity. Net debt is calculated as total borrowing less cash and cash equivalents.

Particulars As at March  31, 2025 As at March  31, 2024

Total debt 45,496.87 52,810.17

Less - Cash and Cash Equivalents (2,741.96) (4,918.30)

Net debt 42,754.91 47,891.87

Total equity 22,450.39 18,974.92

Gearing ratio 1.90 2.52

(Rs. In Lakhs)

b) Company as lessor: The Company entered into non-cancellable operating lease arrangements with respect to shops,
offices and spaces located at hotel premises and Company owned residential accommodations. During the year the
Company has recognized lease rental income of Rs. 122.07 Lakhs (Previous year Rs. 72.26 Lakhs). The future minimum
lease rentals under Non-cancellable leases receivable as at the year are as follows:

Particulars March 31, 2025 March 31, 2024

Less than one year 124.63 79.24

Between one and five years -- --

More than five years -- --

(Rs. In Lakhs)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

46. Financial Instruments

a) Accounting classification and Fair Values

The carrying amount and fair values of financial instruments by class are as follows :
(Rs. In Lakhs)

Particulars Note Carrying Value / Fair Value

March 31, 2025 March 31, 2024

Financial Assets

Financial Asset Measured at Fair Value

Investment measured at Fair value through
Other Comprehensive Income (OCI) 5  0.10  0.10

Financial Asset measured at Amortised Cost

Trade Receivable 10 1,610.49 940.54

Cash and Bank Balances 11 & 12 8,461.57 10,529.78

Other Financial Assets 6 & 13 377.64 213.88

Total 10,449.80 11,684.30
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b) Fair Value Hierarchy

Level 1: Quoted Prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the assets or liability, either
directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3: Inputs for assets or liabilities that are not based on observable market data (unobservable inputs).

For assets or liabilities which are measured at fair value as at Balance Sheet date, the classification of fair value
calculations by category is as follows:

Cash and bank balances, trade receivables, investments in fixed deposits, other financial assets, trade payables, and
other financial liabilities have fair values that approximate to their carrying amounts due to their short-term nature.

Loans have fair values that approximate to their carrying amounts as it is based on the net present value of the
anticipated future cash flows based on effective interest method using rates currently available for debt on similar
terms, credit risk and remaining maturities.

48. Risk management framework

The Company’s Board of Directors has overall responsibility for the establishment and oversight of the Company’s risk
management framework. The Company has adopted a Risk Management Charter and Policy for self-regulatory processes
and procedures for ensuring the conduct of the business in a risk conscious manner.

The Company has exposure to the following risks arising from financial instruments:

• Credit risk ;

• Liquidity risk  and

• Market risk

i) Credit risk

Credit risk is the risk of financial loss to the Company if a customer or a counter party to financial instrument fails to meet
its contractual obligation. To manage this, the Company periodically assesses the financial reliability of customers,
taking into account the financial condition, current economic trends, and analysis of historical bad debts and ageing of
accounts receivables. Credit risk arises from cash and bank balances, deposits with banks as well as credit exposures to
customers, including outstanding receivables.

Particulars Level March 31, 2025 March 31, 2024

Investment measured at Fair value through
Other Comprehensive Income (OCI) 3 0.10 0.10

Redeemable cumulative preference shares
from related party 3 7,066.93 7,890.90

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Financial Liabilities

Financial Liabilities measured at Amortised Cost

Borrowings 17 & 22 45,496.87 52,810.17

Trade Payables 21 973.94 992.32

Other Financial Liabilities 18 & 23 1,647.93 1,894.29

Total 48,118.74 55,696.78

(Rs. In Lakhs)
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Maturity Analysis of Significant Financial Liabilities

31st March 2025 Carrying Total Upto 1-3 3-5 More than
amount 1 year years years 5 years

Non-derivative financial liabilities

Long term borrowings
(including current maturities) 45,383.78 45,383.78 7,057.35 10,656.28 8,672.17 18,997.99

Trade and other payables 973.94 973.94 973.94

Other financial liabilities 1,647.93 1,647.93 1,554.41 93.52

Contractual cash flows

The Company has established a credit policy under which each new customer is analyzed individually for credit worthiness
before entering into contract. Sale limits are established for each customer, reviewed regularly and any sales exceeding
those limits require approval from appropriate authority. The Company has provided for loss allowance of Rs. 24.23 lakhs
on trade receivables since the same is doubtful. The cash and cash equivalents held with banks with good credit ratings.
The Company invests its short term surplus funds in bank fixed deposits which carry no / low mark to market risk for short
duration, therefore does not expose the company to credit risks.

ii) Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial
liabilities that are settled by delivering cash or another financial asset. The Company’s approach to managing liquidity is
to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when they are due, under both
normal and stressed conditions, without including unacceptable losses or risking damage to Company’s reputation.
Following are the remaining contractual maturities of financial liabilities at the reporting date. The amounts are gross and
undiscounted, and include estimated interest payments which are accrued but not due.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

31st March 2024 Carrying Total Upto 1-3 3-5 More than
amount 1 year years years 5 years

Non-derivative financial liabilities

Long term borrowings
(including current maturities) 51,854.38 51,854.38 6,795.11 12,941.20 9,318.04 23,093.99

Trade and other payables 992.32 992.32 992.32

Other financial liabilities 1,894.29 1,894.29 1,819.05 75.24

Contractual cash flows

iii) Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes
in market prices. Market risk comprises three types of risk: currency risk, interest rate risk and other price risk.

a) Currency risk

The functional currency of the Company is India Rupee (INR). There are no outstanding receivable in foreign
currency.

(Rs. In Lakhs)
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(Rs. In Lakhs)

b) Interest rate risk

Interest rate risk can be either fair value interest rate risk or cash flow interest rate risk. Fair value interest rate risk is
the risk of changes in fair values of fixed interest bearing investments because of fluctuations in the interest rates,
in cases where the borrowings are measured at fair value through profit or loss. Cash flow interest rate risk is the risk
that the future cash flows of floating interest bearing investments will fluctuate because of fluctuations in the
interest rates.

The status of the borrowings as at the respective year ends is as follows :
(Rs. In Lakhs)

Cash flow sensitivity analysis for variable rate instruments
A reasonably possible change of 25 basis points in interest rates at the reporting date would have increased / (decreased)
profit or loss by the amounts shown below. This analysis assumes that all other variables remain constant. In cases where
the related interest rate risk is capitalized to fixed assets, the impact indicated below may affect the Company’s income
statement over the remaining life of the assets.

Cash Flow Sensitivity (net)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

c) Price Risk

The Company's exposure to equity securities price risk arises from investments held by the company and classified
in the balance sheet either at fair value through OCI or at fair value through profit and loss account. The Company
does not have any investment in quoted equity investment and hence the Company is not exposed to any market
price risk.

Financial liabilities - measured at Note March March
amortised cost Reference  31, 2025 31, 2024

Fixed rate borrowings 17 7,066.93 7,890.90

Floating Rate borrowings 17 & 22 38429.94 44,919.27

Total of Financial Liabilities 45,496.87 52,810.17

Particulars                                                                                                                                    Profit or loss

Increase Decrease

For the year ended 31st March, 2025 103.39 (103.39)

For the year ended 31st March, 2024 111.97 (111.97)

48. Movement in deferred tax balances

Particulars March 31, 2025

Net Recognised Recognised Net deferred Deferred tax Deferred tax
balance in profit in OCI tax asset/ asset liability

April 1, 2024 or (loss) (liability)

Property, plant and equipment (12,300.17) 898.52 (11,401.65) (11,401.65)

Carry Forward Losses under
Income Tax Act, 1961 14,465.04 (2,056.64) 12,408.40 12,408.40

Employee benefits 85.60 16.53 (10.73) 91.40 91.40

Deferred Tax Assets (Liabilities) 2,250.46 (1,141.59) (10.73) 1098.14 12,499.80 (11401.65)

(Rs. In Lakhs)
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Significant management judgment is required in determining provision for income tax, deferred income tax assets and liabilities
and recoverability of deferred income tax assets. The recoverability of deferred income tax assets is based on estimates of
taxable income and the period over which deferred income tax assets will be recovered. Any changes in future taxable income
would impact the recoverability of deferred tax assets.

In terms of Ind AS 12 on “Income Taxes”, the Company has recognised Deferred Tax Assets on Carry Forward Losses under the
Income-tax Act, 1961 amounting to Rs. 12,408.40 Lakhs (March 31, 2024: Rs. 14,465.04 Lakhs). Out of the total, Rs. 12,408.40
Lakhs (March 31, 2023: 16,072.65 Lakhs) is arising from specified business losses which is available for carried forward for
indefinite period. Based on the steps taken by the Company to achieve its projected profitability, it is probable that the
Company will have future taxable profits against which the specified business losses can be utilised. The deferred tax assets
for the year is arrived at after considering the view in respect of matters which would result in lower amount of carry forward
losses. (Refer Note 8)

50. Reconciliation of income tax expense applicable to accounting profits before tax at the applicable tax rate to recognized
income tax expense for the year.

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars March 31, 2024

Net Recognised Recognised Net deferred Deferred tax Deferred tax
balance in profit in OCI tax asset/ asset liability

April 1, 2023 or (loss) (liability)

Property, plant and equipment (13,331.39) 1,031.22 (12,300.17) (12,300.17)

Carry Forward Losses under
Income Tax Act, 1961 17,030.70 (2,565.66) 14,465.04 14,465.04

Employee benefits 53.73 12.07 19.79 85.60 85.60

Deferred Tax Assets (Liabilities) 3,753.04 (1,522.36) 19.79 2,250.46 14,550.64 (12,300.17)

Current Ratio (Rs. In Lakhs)

Particulars As at March 31, 2025 As at March 31, 2024

Current Assets (A) 11,316  12,528

Current Liabilities (B) 11,958  10,951

Current Ratio (Times) (A/B) 0.95  1.14

% change from previous year (16.67)%

Particulars March 31, 2025 March 31, 2024

Accounting Profit / (loss) before tax 5,071.42 3,804.12

Tax Rate (As per MAT for the FY 2024-25) 17.47% 29.12%

Tax Expense as per accounting profit          (885.98) (1,107.06)

Adjustment for amount of loss (before depreciation) brought forward
or unabsorbed depreciation, whichever is less, as per books of account 405.60 1,107.06

Tax Expense (480.38) 0.00

Rounding off adjustment (0.12) -

Deferred Tax Income/ (Expense) (1,141.59) (1,522.34)

Income Tax Income/(Expense) recognized in Statement of Profit and Loss (1622.09) (1,522.34)

(Rs. In Lakhs)

51. Accounting Ratios
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Debt Equity Ratio (Rs. In Lakhs)

NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars As at March 31, 2025 As at March 31, 2024

Borrowings 38,205.32  46,006.06

Current maturities of Long Term Borrowings from Bank 7,057.35  6,501.15

Interest Accrued but not due on the Current maturities
of long term borrowing loan 234.20  302.96

Total Debt (A) 45,496.87  52,810.17

Total Equity (B) 22,450.39  18,974.91

Debt Equity Ratio (Times) (A/B) 2.03  2.78

% change from previous year (27.19)%

Debt Service Coverage Ratio (DSCR)
(Rs. In Lakhs)

Particulars As at March 31, 2025 As at March 31, 2024

Profit for the year before tax 5,071  3,804

Add : Non Cash operating expenses and finance cost

Interest on Debts and Borrowings 4,716.95  4,880

Interest on Financial Liabilities 0  8

Loss on De-Recognition of PPE 159.10  -

Depreciation and Amortization Expenses 4,594.17  4,477

Debit Balances Written Off 12.83  4

Gain on de-recognition of redeemable convertible
prefromer shares on amotrised cost 1573.60 -

Less : Non Cash income

Profit on sale of property, plant and equipment -  -

Sundry balances written back 0.28  78

Earnings available for debt Services (A) 16,127.79  13,096

Interest on Debts and Borrowings 4,717  4,880

Interest on Financial Liabilities 0  8

Total Interest payment 4,717  4,888

Total Principal repayment 6,470  5,380

Total Interest and principal repayments (B) 11,187  10,268

Debt Service Coverage Ratio (DSCR) (A/B) 1.44 1.28

% change from previous year 13.04%

% Change is due to reduction in debt on account of principal pre-payment & significant increase in equity component of
the Capital Structur e.
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars As at March 31, 2025 As at March 31, 2024

Total Purchases (A) 3,533 3,566

Opening Trade Creditors 992 1,284

Closing Trade Creditors 974 992

Average Accounts Payable (B) 983 1,138

Trade Payable Turnover Ratio (A/B) 3.59 3.13

% change from previous year 14.72%

(Rs. In Lakhs)Trade Payable Turnover Ratio

Particulars As at March 31, 2025 As at March 31, 2024

Total Sales (A) 31,442 31,985

Opening Trade Receivable 941 1,023

Closing Trade Receivable 1610 941

Average Account Receivable (B) 1276 982

Trade Receivable Turnover Ratio (A/B) 24.65 32.58

% change from previous year (24.34)%

(Rs. In Lakhs)Trade Receivable Turnover Ratio

Particulars As at March 31, 2025 As at March 31, 2024

Cost of Goods Sold (A) 3,393 3,560

Opening Inventory 310 305

Closing Inventory 450 310

Average Inventory (B) 380 308

Inventory Turnover Ratio (A/B) 8.93 11.58

% change from previous year (22.87)%

(Rs. In Lakhs)Inventory Turnover Ratio

% Change is due to increse in net profit due to improved business and increase in the Equity component of the Capital
Structure.

Return on Equity/ Return on Investment Ratio (Rs. In Lakhs)

Particulars As at March 31, 2025 As at March 31, 2024

Net Profit after tax (A)                      3,449 2,282

Total Equity (B) 22,450 18,975

Return on Equity % (A/B) 15.36% 12.03%

% change from previous year 27.77% 199.37%
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

Particulars As at March 31, 2025 As at March 31, 2024

Profit/ Loss (Before Tax)  5,071  3,804

Add : Interest on Debts and Borrowings  4,717  4,888

Less : Other Income  2196  529

Earnings before interest and tax excluding other income (A)  7,592  8,163

Capital Employed

Equity  22,450  18,975

Total Debt  45,497  52,810

Cash and Bank  8,462  10,530

Capital Employed (B)  59,486  61,255

Return on Interest Capital Employed % (A/B) 12.76% 13.33%

% change from previous year (4.28)%

(Rs. In Lakhs)Return on Interest Capital Employed

(Rs. In Lakhs)

Particulars As at March 31, 2025 As at March 31, 2024

Net Profit after tax (A) 3,449 2,282

Revenue from Operations (B) 31,442 31,985

Net Profit Ratio % (A/B) 10.97% 7.13%

% change from previous year 53.86%

% change is due to significantly improved business when compared to previous financial year.

Net Profit Ratio

Net Capital Turnover Ratio

Particulars As at March 31, 2025 As at March 31, 2024

Revenue from Operations (A) 31,442 31,985

Current Assets 11,316 12,528

Current Liabilities 11,959 10,951

Less : Current Maturities of Long term Borrowings from Banks 7,057 6,501

Less : Interest Accrued but not due on the above loan 234 303

Less : Capital Reduction amount payable 149 155

Net Current Liabilities 4,518 3,992

Net Working Capital (B) 6,797 8,536

Net Capital Turnover Ratio (A/B) 4.63 3.75

% change from previous years 23.47%

(Rs. In Lakhs)
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

52. Other Statutory Information

a. The Company has not issued any securities during the year.

b. In the opinion of the board, realization value, in the ordinary course of business, of the assets stated in the financial
statements is not less than its carrying value for the year ended 31st March 2025.

c. The Company does not have any transactions with companies struck of under section 248 of the Companies Act
2013 or Section 560 of the Companies Act 1956.

d. There are no loans or advances in the nature of loans which are granted to Promoters, Directors, KMPs and the
related parties (as defined under Companies Act, 2013), either severally or jointly with any other person.

e. There are no charges or satisfaction of charges which are yet to be registered with Registrar of Companies beyond
the statutory period.

f. The Company has not proposed or declared any dividend on the equity shares for the year.

g. The Company has not revalued its Property, Plant and Equipment.

h. The Company does not have any Benami property, where any proceeding has been initiated or pending against the
Company for holding any Benami property.

i. The Company is not declared as a willful defaulter by any bank or financial institution or other lender.

j. The company is in compliance with the number of layers of companies as prescribed under clause (87) of section 2
of the act read with the companies (Restriction on number of layers) Rules, 2017.

k. The Company has not advanced or loaned or invested funds to any other person(s) or entity(ies),including foreign
entities(Intermediaries) with the understanding that the intermediary shall (a)directly or indirectly lend or invest in
other persons or entities identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries)
or (b) provided any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

l. The Company has not received any funds from any person(s) or entity(ies),including foreign entities(Funding
Parties) with the understanding that the Company shall (a)directly or indirectly lend or invest in other persons or
entities identified in any manner whatsoever by or on behalf of the Funding Party (Ultimate Beneficiaries) or (b)
provide any guarantee, security or the like to or on behalf of the Ultimate Beneficiaries.

m. The Company does not have any such transaction which is not recorded in the books of accounts that has been
surrendered or disclosed as income during the year in the tax assessments under the Income Tax Act 1961(such as
search or survey or any other relevant provisions of the Income Tax Act 1961).

n. The Company has not traded or invested in Crypto currencies or Virtual Currency during the financial year.

o. The Company does not have any long-term contracts, including derivative contracts for which there were any
material foreseeable losses.

p. There has been no delay in transferring amounts required to be transferred, to the investor education and protection
fund by the company.

539. The date of implementation of the Code on Social Security, 2020 (‘the Code’) relating to employee benefits is yet to be
notified by the Government and when implemented will impact the contributions by the Company towards benefits such
as Provident Fund, Gratuity etc. The Company is in the process of assessing the impact of the Code and give effect in the
financial statements when the Code and Rules thereunder are notified.

54. The Company entered into Hotel Operating Agreement (‘HOA’) dated February 11, 2019 with The Indian Hotels Company
Limited (‘IHCL’ / ‘Operator’) to manage and operate two of its properties under name Taj Cidade de Goa- Heritage (TCDG-
Heritage) and Taj Cidade de Goa- Horizon (TCDG-Horizon) for a period of 22 years. Accordingly, IHCL undertook the
management and operation of both the properties ie. TCDG-Heritage w.e.f. April 01, 2019 and TCDG-Horizon w.e.f. March
01, 2020. The Operator is required to promote the interest and business of the Hotel always acting in good faith and in the
best interest of the Company, including achieving optimum profits, applying prudent business practices. The Company
and the Operator are required to evaluate the actual performance achieved by the Operator on agreed parameters on
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NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED MARCH 31, 2025

annual basis. Adjustment arising on account of aforesaid evaluation, will be accounted upon the completion of the
evaluation and the final outcome after due process is concluded.

55. As required under Companies (Accounts) Rules, 2014 the Company has identified its books of account as its accounting
software ERP, Property Management System (PMS) and Point of Sale system (POS).

The Hotel Operator has used accounting softwares for maintaining its books of account, which have a feature of recording
audit trail (edit log) facility and audit trail feature with respect to application and database layer changes in accounting
software, has operated effectively throughout the year, except:

i) Access management tool was implemented during the year for revenue softwares on premise with effect from
September 6, 2024 and audit trail (edit log) on database was hence enabled effective that date.

ii) In respect of a revenue software migrated to cloud infrastructure during the year and as confirmed directly by the
software product owner, access to database is not available to any of their customers and database audit trails are
active by default and cannot be disabled.

The feature of recording audit trail (edit log) facility was not enabled at the database level to log any direct data changes
in respect of Tally (ERP) software used for maintaining the books of account.

The audit trail has been preserved by the Company as per the statutory requirements for record retention, except as
stated otherwise.

56. The name of the Company stands changed from Fomento Resorts and Hotels Limited to “Fomento Resorts and
Hotels Private Limited” with effect from July 5, 2024 as per the fresh certificate of incorporation issued by the Assistant
Registrar of Companies/ Deputy Registrar of Companies/ Registrar of Companies, Goa. Accordingly, the CIN of the
Company has changed from U55101GA1971PLC000113 to U55101GA1971PTC000113 and the class of the Company has
changed from “Public” to “Private”.

57. Balances in Trade receivables, Trade payables and Loans and advances are subject to confirmation.

58. Rounding Off Adjustments

The figures in the financial statements have been rounded off to Lakhs as per the requirements of Schedule III to the
Companies Act, 2013. Consequently, the totals and sub-totals in the financial statements may not always precisely match
the sum of individual amounts due to rounding off. These rounding differences are not material and do not affect the
overall presentation of the financial statements.

59. Previous year figures have been regrouped / reclassified wherever necessary, to conform to current year’s classification
in compliance with the requirements of the amended schedule III to the companies 2013.

60. Approval of Financial Statements

The Ind AS financial statements for the year ended March 31, 2025 were approved by the Board of Directors and
authorized for issue on May 23, 2025.

Notes 1 to 60 form an integral part of the financial statements.
As per our Report of even date For and on Behalf of Board of Directors of
For Sudha Suresh Pai & Associates Fomento Resorts and Hotels Private Limited
Chartered Accountants (Formerly known as Fomento Resorts and Hotels Limited)
Firm Registration No. 118006W

Abhijith Pai Anju Timblo Auduth Timblo
Partner Managing Director & CEO Director and Non Executive Chairman
Membership no: 241191 DIN: 00181722 DIN: 00181589

Asmeeta Matondkar
Company Secretary
Membership No: A31514

Place:  Margao - Goa Place: Vainguinim Beach, Goa
Date: 23rd May, 2025 Date: 23rd May, 2025
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F O M E N T O

FOMENTO RESORTS AND HOTELS PRIVATE LIMITED
CIN: U55101GA1971PTC000113

Unit: Cidade de Goa, Vainguinim Beach, Goa – 403 004, India
Tel.: 91(832) 2454545, Fax: 91(832) 2454541/42

E-mail: shareholders@frhl.in; Website: www.frhl.in

NOTICE
[Pursuant to Section 101 of the Companies Act, 2013]

Dear Members,

NOTICE is hereby given that the Fifty Fourth Annual General Meeting (AGM) of the members of Fomento Resorts and
Hotels Private Limited (“the Company”) will be held on Friday, September 12, 2025 at 1:00 p.m.(I.S.T.) at the registered office
of the Company at Taj Cidade de Goa - Heritage, Sala de Banquete, Vainguinim Beach, Goa - 403004, to transact the following
business:

ORDINARY BUSINESS:

1.  To consider and adopt the audited Balance Sheet as at March 31, 2025, the Statement of Profit and Loss for the year ended
on that date and the Statement of Cash Flow together with the reports of the Board of Directors and Auditors thereon.

SPECIAL BUSINESS:

2. Re-appointment of Mr. Sujjain Suresh Talwar (DIN: 01756539) as an Independent Director of the Company

To consider and if thought fit, to pass the following Resolution as a Special Resolution:

“RESOLVED THAT pursuant to the provisions of Sections 149, 150 and 152 and other applicable provisions, if any,
read along with Schedule IV to the Companies Act, 2013 (‘the Act’) [including any statutory modification(s) or
re-enactment(s) thereof for the time being in force], the Companies (Appointment and Qualifications of Directors)
Rules, 2014 as amended from time to time, Mr. Sujjain Suresh Talwar  (DIN: 01756539), who was appointed as an
Independent Director of the Company for a term of 5 (five) consecutive years commencing from March 14, 2020  upto
March 13, 2025 (both days inclusive) and who being eligible for re-appointment as an Independent Director has given
his consent along with a declaration that he meets the criteria for independence under Section 149(6) of the Act and the
rules framed thereunder and in respect of whom the Company has received a Notice in writing from a Member under
Section 160(1) of the Act proposing his candidature for the office of Director and based on the recommendation of the
Board of Directors of the Company, be and is hereby re-appointed as an Independent Director of the Company, not
liable to retire by rotation, to hold office for a second term of 5 (five) consecutive years on the Board of the Company
commencing from March 14, 2025 to March 13, 2030  (both days inclusive).

RESOLVED FURTHER THAT the Board of Directors of the Company  be and is hereby authorised to do all such acts,
deeds, matters and things as may be necessary, expedient and desirable for the purpose of giving effect to this
resolution.”

By Order of the Board
For Fomento Resorts and Hotels Private Limited

Asmeeta Matondkar
Date: May 23, 2025 Company Secretary
Place: Vainguinim Beach - Goa Membership No: A31514
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NOTES:

1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED TO APPOINT ONE OR MORE
PROXIES TO ATTEND AND VOTE INSTEAD OF HIMSELF ON A POLL ONLY AND SUCH PROXY NEED NOT BE
A MEMBER OF THE COMPANY. THE INSTRUMENT APPOINTING THE PROXY SHALL BE DEPOSITED AT THE
REGISTERED OFFICE OF THE COMPANY NOT LATER THAN 48 HOURS BEFORE THE TIME FIXED FOR HOLDING
THE MEETING

2. The Explanatory Statement pursuant to Section 102 of the Companies Act, 2013 (“the Act”), setting out the material facts
concerning the Business(s) in the Notice is annexed as Annexure I hereto and forms part of this Notice.

3.  Body Corporate can be represented at the meeting by such person(s) as are authorised. Copies of resolution under
Section 113 of the Companies Act, 2013, authorising such person (s) to attend the meeting should be forwarded to the
Company prior to the meeting.

4. Members can avail the nomination facility in respect of shares held by them pursuant to provisions of Section 72 of the
Companies Act, 2013 Members holding shares in electronic form may contact their respective Depository Participant for
availing this facility.

5. To prevent fraudulent transactions, Members are advised to exercise due diligence and notify the Company of any change
in address or demise of any member as soon as possible. Members are also advised not to leave their Demat Account(s)
dormant for long.

Periodic statement of holdings should be obtained from the concerned Depository Participant and holdings should be
verified.

6. The amount of dividend remaining unclaimed or unpaid for a period of 7 years from the date of transfer to the unpaid
dividend account is required to be transferred to the Investor Education and Protection Fund (IEPF). Accordingly in the
year 2024-25, the Company had transferred the unclaimed or unpaid dividend for the year ended March 31, 2017 to IEPF.
Unclaimed Dividend in respect of the financial year ended March 31, 2018 will be due for transfer to Investor Education
and Protection Fund on or after (October 26, 2025).

7. Members holding shares in electronic form are hereby advised to update their bank particulars in case there is any change
for the receipt of future dividends, if any as the bank details registered against their respective depository accounts will
be used by the Company for payment of dividend.

8. Members are requested to register their email addresses through their Depository Participant where they are holding their
demat accounts for sending the future communications by email.

9. Electronic copy of the Annual Report along with the Notice of the 54th Annual General Meeting of the Company along with
Attendance Slip and Proxy Form is being sent to all the members whose email Ids are registered with the Company/
Depository participants(s) for communication purposes. In case you desire to receive the documents mentioned above in
physical form, please intimate the same to the Company/Registrar.

10. The Statutory Registers and the documents pertaining to the items of business to be transacted will be available for
inspection by the members at the AGM.

11. The results of voting would be declared on or after the date of AGM of the Company by the Chairman or the person
authorized by him.

ANNEXURE I TO THE NOTICE

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 2

Mr. Sujjain Suresh Talwar (DIN: 01756539) is currently an Independent Director of the Company. Mr. Sujjain Suresh Talwar was
appointed as an Independent Director of the Company by the Members at the 49th Annual General Meeting of the Company
held on November 21, 2020 for a period of 5 (five) consecutive years commencing from March 14, 2020 upto March 13, 2025
(both days inclusive) and is eligible for re-appointment for a second term on the Board of the Company.
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Based on the recommendation of the Board of Directors at its meeting held on March 7, 2025, proposed the re-appointment
of Mr. Sujjain Suresh Talwar as an Independent Director of the Company for a second term of 5 (five) consecutive years
commencing from March 14, 2025 upto March 13, 2030 (both days inclusive), not liable to retire by rotation, for the approval
of the Members by way of a Special Resolution.

Mr. Sujjain Suresh Talwar has over 30 years of experience in corporate, infrastructure, hospitality and banking & finance laws.
Mr. Sujjain Talwar is a co-founding Partner of Economic Laws Practice (ELP) a leading Tier 1 full-service law firm in India.
Mr. Sujjain Talwar has worked extensively on private sector participation initiatives in various infrastructure projects in India
and abroad. His work includes infrastructure projects in the region, including Yemen, Fujairah, Djibouti and the Maldives. He
has international experience in managing public private participation across various infrastructure sectors including water,
roads, ports and airports. Mr. Sujjain Talwar holds a graduate degree in Commerce, University of Bombay, L.L.B., Government
Law College, Qualified as a Solicitor in India and was a gold medalist in the Solicitor’s Examinations and Qualified as Solicitor,
England and Wales.

The Board taking into consideration the skills, expertise and competencies required for the Board in the context of the business
and industry in which the Company operates and based on the qualifications and the rich experience of over three decades of
Mr. Sujjain Suresh Talwar in the abovementioned areas meets the skills and capabilities required for the role of Independent
Director of the Company. The Board is of the opinion that with the vast experience gained in working in legal field,
Mr. Sujjain Talwar has the required skills, competence and expertise in guiding the Company in its various strategic and
operational issues and his continued association would be of immense benefit to the Company.

The Company has received a declaration from Mr. Talwar confirming that he continues to meet the criteria of independence as
prescribed under Section 149(6) of the Act. Mr. Talwar has confirmed that he is not aware of any circumstances or situation
which exists or may be reasonably anticipated that could impair or impact his ability to discharge his duties with an objective
judgment and without any external influence.

Further, Mr. Talwar has confirmed that he is not disqualified from being appointed as Director in terms of Section 164 of the
Act and has given his consent to act as Director in terms of Section 152 of the Act, subject to re-appointment by the
Members. Mr. Talwar has also confirmed that he is in compliance with Rules 6(1) and 6(2) of the Companies (Appointment
and Qualifications of Directors) Rules, 2014, with respect to his registration with the data bank of Independent Directors
maintained by the Indian Institute of Corporate Affairs (‘IICA’). Mr. Talwar has confirmed that he is not required to answer
the online proficiency self-assessment test conducted by IICA.

In the opinion of the Board, Mr. Talwar fulfils the conditions specified in the Act, rules thereunder for re-appointment as
an Independent Director and that he is independent of the Management. The terms and conditions of the appointment of
Independent Directors would also be made available for inspection to the Members of the Company upto Thursday,
September 11, 2025, by sending a request from their registered email address to the Company at shareholders@frhl.in
along with their Name, DP ID & Client ID/Folio No.

In compliance with the provisions of Section 149 read with Schedule IV to the Act, and other applicable provisions of the Act
the re-appointment of Mr. Sujjain Suresh Talwar as an Independent Director is now placed for the approval of the Members by
a Special Resolution.2.

By Order of the Board
For Fomento Resorts and Hotels Private Limited

Asmeeta Matondkar
Date: May 23, 2025 Company Secretary
Place: Vainguinim Beach - Goa Membership No: A31514
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Annexure I :

DETAILS OF DIRECTORS SEEKING RE-APPOINTMENT:

[Pursuant to Secretarial Standard - 2 on General Meetings]

Name of the Director

DIN

Date of Birth

Date of first appointment on the Board

Qualification

Relationship with Directors

Expertise in Specific functional area

Terms and conditions of re-appointment

Details of remuneration last drawn (FY 24-25)

Details of Remuneration sought

Directorships in other Companies (excluding
Foreign & Section 25 companies)

Membership/Chairpersonship of Committees
in other companies (excluding foreign
companies)

Listed entities from which the Director has
resigned from Directorship in last (three) years

Number of Board Meetings attended during
FY 2024-25

No. of shares held

Mr. Sujjain Suresh Talwar

01756539

22/03/1964

14/03/2020

B.COM, LLB

None

Corporate, infrastructure, hospitality and banking & finance laws

Re-appointment as Independent Director for a period of five years
commencing from March 14, 2025 to March 13, 2030 (both days inclusive)
Refer Item No 2 of the Notice and Explanatory Statement

Sitting Fees: Rs. 50,000/-

Sitting Fees as approved by the Board of Directors

1. Carborundum Universal Limited

2. Integrated Mumbai Business Park (India) Private Limited

3. Integrated Chennai Business Park (India) Private Limited

4. Alkem Laboratories Limited

5. Elantas Beck India Limited

6. CUMI International Limited. Cyprus

None

Attended all 4 Board Meetings held during the FY 2024-25

Nil
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ROUTE MAP FOR THE AGM VENUE

Address: Fomento Resorts and Hotels Private Limited
Taj Cidade de Goa - Heritage, Vainguinim Beach, Dona Paula, Goa - 403004
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FOMENTO RESORTS AND HOTELS PRIVATE LIMITED
CIN: U55101GA1971PTC000113

Unit: Cidade de Goa, Vainguinim Beach, Goa – 403 004, India
Tel.: 91(832) 2454545, Fax: 91(832) 2454541/42
E-mail: shareholders@frhl.in; Website: www.frhl.in

Attendance Slip

F O M E N T O

• Member/Proxy holder are requested to bring their copies of the Annual Report at the Annual General Meeting.
• Copies will not be distributed at the Meeting.
• Member/proxy holder should also bring a valid photo identity (i.e. PAN/AADHAR etc.) for identification purposes.

I/We hereby record my/our presence at the Fifty –Fourth Annual General Meeting held
at Fomento Resorts and Hotels Private Limited, Taj Cidade de Goa - Heritage, Vainguinim Beach,
Goa - 403004 on Friday, September 12, 2025 at 01:00 p.m.

Place: Vainguinim Beach – Goa
Date: ___________________ (Member’s / Proxy’s Signature)

(To be signed at the time of handing over the slip)

To be handed over at the entrance of the meeting hall

Name & Address of the Member

Name of the Proxy
(To be filled if the proxy attends instead of the member)

Registered Folio No.

DP ID

Client ID

No. of shares held:
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[Pursuant to Section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies
(Management and Administration) Rules, 2014]

FOMENTO RESORTS AND HOTELS PRIVATE LIMITED
CIN: U55101GA1971PTC000113

Unit: Cidade de Goa, Vainguinim Beach, Goa – 403 004, India
Tel.: 91(832) 2454545, Fax: 91(832) 2454541/42
E-mail: shareholders@frhl.in; Website: www.frhl.in

Form No. MGT-11
PROXY FORM

F O M E N T O

Name of the member(s):

Registered address:

E-mail Id:

Folio No/Client ID : DP ID :

I/We, being the member(s) holding ______________ shares of the above named Company, hereby appoint

1. Name: ……………………………………………. Address: ………………........…..……………………

E-mail Id: …………………………………………… Signature: ….……….....……………, or failing him

2. Name: ……………………………………………. Address: ………………........…..……………………

E-mail Id: …………………………………………… Signature: ….……….....……………, or failing him

3. Name: ……………………………………………. Address: ………………........…..……………………

E-mail Id: …………………………………………… Signature: ….……….....………….......................

As my/our proxy to attend and vote on a poll for me/us and on my/our behalf at the Fifty-Fourth Annual
General Meeting of the Company, to be held on Friday, September 12, 2025 at 1:00 pm at Taj Cidade de Goa,
Vainguinim Beach, Goa – 403004 and at any adjournment thereof in respect of such resolutions as are
indicated below:

1. To consider and adopt the audited Balance Sheet as at March 31, 2025, the Statement of Profit and Loss
for the year ended on that date and the Statement of Cash Flow together with the reports of the   Board of
Directors and Auditors thereon.

2. Re-appointment of Mr. Sujjain Suresh Talwar  (DIN: 01756539) as an Independent Director of the Company.

Signed this ____ day of _________, 2025

Signature of Shareholder(s) _______________________

Signature of Proxy Holder ________________________

Please
Affix

Revenue
Stamp
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M I S S I O N

To run a professionally managed organization and to ensure fair
returns to the investors.

To diversify into other similar businesses.

To invest in education and research in the Hospitality Industry.

To be an environment friendly organization.

To contribute to community welfare.
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V A L U E S

Integrity

Integrity will go beyond honesty and ethical practices of having the courage of

one’s convictions and standing up for one’s beliefs.

Openness

Openness is understood not just as sharing information, thoughts and feelings and

being up-front with others but being a good listener, open to other people’s views

and feedback.

Respect for others

God has made all human beings in his image and likeness. Everything we say or do

must ensure respect for others and the protection of their dignity.

Fairness and Justice

People in the Organization must believe that everyone will be measured with the

same yardstick. The rules, regulations, policies and procedures will be applied

uniformly. That no matter how firm we are, we will also be fair and just. That no

action will be taken or response given unless we hear a person’s viewpoint.

Self discipline

We must conform to organizational expectations and requirements even though

nobody is watching. Nothing ensures discipline like self –discipline. We must walk

the talk.

Honesty

We must be honest to ourselves and to the Organization by being committed

performers and delivering what we have promised and what is expected of us.
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