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Apeejay Surrendra Park Hotels Limited (ASPHL) has been
a prominent player in the Indian hospitality industry since
1967, pioneering the concept of luxury boutique hotels.
Our portfolio includes five premium brands spanning

the luxury, midscale and economy segments. Led by our
almost 100-year-old bakery and confectionery brand,
Flurys, we maintain a strong presence in the F&B and

entertainment segments.

OUR DIVERSIFIED BUSINESS MODEL

OWNED HOTELS LEASED HOTELS

Asset and land parcel Assets on land and building
owned by us leased from governmental
authorities or private parties

7/ 1,101 4 244

HOTELS KEYS HOTELS KEYS

MANAGED HOTELS

Assets operated and
managed through operation
and management contracts

22 1,050

HOTELS KEYS



FINANCIAL

KEY HIGHLIGHTS OF FY 2023-24
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EXPERIENCE
EXCEPTIONAL
VALUE.

As pioneers in luxury hospitality, we have
consistently stayed attuned to the market,
understanding how to innovate and elevate our guest
experiences. Our hotels, located in major cities and
towns across India, deliver exceptional experiences,
maintaining the same dedication and excellence
that have defined us for five decades. Through our
360-Degree Design philosophy, we craft stunning
environments that reflect contemporary India.
Complementing this is the sensory journey offered
by our restaurants and nightclubs, which have
become destinations in their own right. From the
comfort and elegance of our hotels to the signature
offerings of our iconic F&B brands, we ensure that
every experience is Anything But Ordinary™.
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CORPORATE OVERVIEW

VISION PORTFOLIO OVERVIEW
LEADERSHIP THROUGH
DIFFERENTIATION

COMPETITIVE STRENGTHS Il | 33

9 Sustained record of building successful hospitality
brands through product innovation and service
excellence to attract customers through a
diversified and holistic offering o 23

9 A diversified pan-India portfolio of owned, leased UNDER DEVELOPMENT
and managed hotels that are strategically located
across metros and emerging cities

OPERATIONAL |

9 High occupancy rate and RevPAR with a strong
financial and operational track record

9 Robust F&B and entertainment contributions that
add to stable and non-cyclical earnings while
complementing the hotel business

9 ‘Flurys’, an iconic bakery and confectionery brand,
that has a track record of industry-leading EBITDA
margins

9 Dedicated and experienced leadership team with
high standards of corporate governance

2, O

OPERATIONAL

2,385 Jillfil
i DEVELN | il
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ASPHL AT A GLANCE

EXISTING HOSPITALITY
PORTFOLIO

Owned 46% 1,101 keys
Managed 44% 1,050 keys
Leased 10% 244 keys

FUTURE HOSPITALITY
PORTFOLIO

Owned 40% 1,931 keys
Managed 54% 2,553 keys
Leased 6% 296 keys

OVER FIVE
DECADES

OF EXPERTISE, OWNING AND
OPERATING HOTELS

PRESENCE ACROSS

23 ,'
DESTINATIONS

6 APEEJAY SURRENDRA PARK HOTELS LIMITED



CORPORATE OVERVIEW
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@ THE Park Hotels,
THE Park Collection

Zone by The Park Hotels,
Zone Connect by The Park
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BRANDSCAPE

PREMIUM SERVICE.
MAXIMUM VALUE.

LUXURY AND UPSCALE

THE THE
PARK PARK

Hotels

i

vl

Upscale brand with
=4 a luxury boutique
4 e LS offerin

= )

Small luxury properties
located at select travel
destinations

8 1,201 | 3 64

HOTELS KEYS HOTELS KEYS

UPPER MIDSCALE

ZINEconecT

aaaaaaaaaaaaaaa

Upper midscale Upper midscale brand

brand for the price-
conscious and design-
conscious travellers

12 689

HOTELS KEYS

ECONOMY

BY ZONE

APEEJAY SURRENDRA PARK HOTELS LIMITED

that channels its spirit
and design philosophy
from Zone by The Park

10 441

HOTELS KEYS

Our economy motel
brand

2 5

HOTELS KEYS



THE Park Hotels is a luxury and
upscale brand, representing our
flagship offering. It was first
established in 1967, with the
opening of a hotel on Park Street
in Kolkata. Currently, there are

8 THE Park Hotels with a total

of 1,201 keys. These properties
are strategically located in major
metropolises like Bengaluru,
Chennai, Hyderabad, Kolkata,
Mumbai, and New Delhi. THE Park
Hotels are known for their
premium amenities, sophisticated
design, and high-end dining and
entertainment options. They
cater to both business and leisure
travellers seeking a luxurious
experience in prime urban
locations.

THE Park Baga River Goa (left)
Zone by The Park Bengaluru (right)

CORPORATE OVERVIEW

THE Park Collection is an
intimate and personalised
brand offering 20-40 rooms in
breathtaking natural locales or
architecturally stunning sites,
with unique guest experience.
Currently, there are 3 hotels and
64 keys under this brand. They
cater to upscale leisure travellers
looking for unique, high-end
accommodations in desirable
vacation spots.

Zone by The Park Hotels

is positioned as an upper
midscale brand targeted

at price-conscious design-
conscious travellers. There are
12 Zone by The Park Hotels

with 689 keys in total. This
brand offers stylish and modern
accommodation at an accessible
price point. Zone by The Park
appeals to younger travellers
and those seeking contemporary
design and amenities without a
luxury price tag.

ANNUAL REPORT 2023-24

Zone, Jammu

Zone Connect by The Park is an
upper midscale brand that draws
its spirit and design philosophy
from Zone by The Park. There are
10 Zone Connect hotels with a
total of 441 keys.

Stop by Zone is an economy
motel brand, launched in West
Bengal. There are two Stop by
Zone hotels with five keys. This
brand represents ASPHL’s entry
into the budget accommodation
market, catering to road travellers
or those seeking basic, no-frills
lodging options.




BRANDSCAPE

HIGHLIGHTS

F&B AND ENTERTAINMENT

RESTAURANTS, NIGHT O
CLUBS AND BARS SPREAD O
ACROSS OUR HOTELS

OUTLETS OF OUR ICONIC

F&B RETAIL BRAND,

‘FLURYS’

F&B’S CONTRIBUTION
TO THE TOTAL
REVENUE




CORPORATE OVERVIEW
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EVERYTHING CAME TOGETHER TO MAKE SUCCESSFUL LISTING ON NSE AND BSE.
FY 2023-24 AN OUTSTANDING YEAR FOR ASPHL ACHIEVED OVERWHELMING SUBSCRIPTION OF

9 Notable rise in ADR "'GOX

9 Increase in repeat business

9 Successful public listing INAUGURATED IN FY 2023-24

8 NEW HOTELS

OPERATIONALISED

374 ROOMS

12 APEEJAY SURRENDRA PARK HOTELS LIMITED



FINANCIAL

TOTAL INCOME

(INR in crores)

0 12.9%
o 46%

FY21 FY22 FY23 FY24

PROFIT AFTER TAX

(INR in crores)

o 43.75%

(28)

(76)

FY21 FY22 FY23 FY24

OPERATIONAL

REVPAR
(INR)

» 10.8%
0 41.3%

6,170

2,187 3,009 |14

FY21 FY22 FY23 FY24

CORPORATE OVERVIEW

EBITDA

(INR in crores)

0 15.8%
o 107.9%

FY21 FY22 FY23 FY24

F&B REVENUE

(INR in crores)

0 32.1%
0 59.1%

FY21 FY22 FY23 FY24

AVERAGE ROOM RATE
(INR)

0 10.3%
o 27.3%

3,251 3,804 6,699

FY21 FY22 FY23 FY24

ANNUAL REPORT 2023-24

O YoY growth
O 3-Year CAGR

EBITDA MARGIN
(%)

o 90 bps

FY21 FY22 FY23 FY24

EARNINGS PER SHARE

(INR)

o 43.75%

(1.61)

(4.34)

FYy21 FY22 FY23 FY24

KEYS*

(No.)

0 19.2%
o 14.1%

1,612 1,865

FY21 FY22 FY23 FY24
*Owned, Leased and Managed

13



CHAIRPERSON’S STATEMENT

REIMAGINING HOSPITALITY,
REDEFINING LUXURY

Dear Shareholders,

I am thrilled to share that we at

Apeejay Surrendra Park Hotels Limited
(ASPHL) have wrapped up a stellar

year, showcasing strong operational
performance and a slew of strategic wins.
We made a grand entrance on the stock
exchange, with our IPO — oversubscribed
by a staggering 60x — fortifying our
financial base. The funds have been
strategically utilised to clear our debt,
leaving us net-cash positive as the year
closed. With a robust balance sheet,
we’re poised to explore new avenues

for growth, while maintaining a focus

on smart investments and financial
prudence.

When | took the reins in the 1990s, my
vision was to transform the way hotels
are perceived in India. | challenged the
status quo; and have always strived to set
new benchmarks with reimagined hotel
experiences.

| am proud to say that as a team, we hold
the key to strengthen the foundations

of this vision successfully. Together, we
recreated spaces and built a legacy that
is young, bold and creatively inspiring.
Our journey began with 3 hotels, which
has today expanded to 33 hotels with
2,395 rooms, and 82 Flurys outlets across
India — a majestic feat that could not
have been accomplished without the
efforts of every member of the Company.

UNDERSTANDING THE BIGGER
PICTURE

The global economy demonstrated
remarkable resilience in the face of various
challenges throughout FY 2023-24.
Although the growth was not uniform,
the economic recovery in most parts

of the world, particularly in Europe and
the United States, revived international
travel. According to the World Travel and
Tourism Council, the tourism industry
contributed 9.1% to the global GDP and
created 27 million new jobs. The revival
of tourism had a concomitant impact on

With a robust
balance sheet,
we’re poised
to explore new
avenues for
growth, while
maintaining a
focus on smart
investments and
financial
prudence.

the hospitality industry. In the US, RevPAR
was up 3.2% YoY in 2023, boosted by a
2.7% YoY increase in ADR, and in the
Asia-Pacific region, the inflow of tourists
from key markets pushed up room rates
during the year. WTTC reports that
international visitor spending registered a
33.1% jump in 2023.

In India too, foreign tourist arrivals spiked
during the fiscal year and domestic air
passenger arrivals reached a record

153 million. The surge in domestic

travel reflects the growing affluence

and aspirations of the Indian middle
class, as well as the country’s improved
infrastructure and connectivity. While
international arrivals are yet to catch up
with pre-COVID levels, having reached 9.2
million compared to the pre-pandemic
figure of 10.9 million, we anticipate a
significant rebound in the coming year as
global travel restrictions continue to ease.

14 APEEJAY SURRENDRA PARK HOTELS LIMITED



CORPORATE OVERVIEW

With the government’s sustained focus

on infrastructure development, ease of
doing business, and promotion of tourism,
we foresee a conducive environment for
growth in the hospitality sector.

MAKING THE MOST OF NEW
OPPORTUNITIES FOR GROWTH

India’s hospitality sector is on the

cusp of an exciting era, where demand
consistently outstrips supply, especially
in key growth markets. This unique
positioning sets the stage for a potential
double-digit growth trajectory in the
years ahead. We are confident that we
are entering a hospitality-positive era
that could span over a decade, fuelled
by rising disposable incomes, evolving
lifestyle choices, and an upswing in both
business and leisure travel.

Attuned to the changing tastes of
today’s discerning travellers, our focus
on Hospitality, F&B, and Entertainment
seamlessly aligns with the rapid growth
in these segments. Our hotels, celebrated
for their prime locations and vibrant
energy, are perfectly poised to meet the
needs of this expanding demographic.

BUILDING RESILIENCE FOR THE
YEARS TO COME

With over five decades of redefining the
hospitality landscape, our commitment
to ‘Leadership Through Differentiation’
remains the heartbeat of our success.

Every corner of our world is crafted to offer

Anything But Ordinary™ experiences that
leave a mark — from thoughtfully curated
spaces and cutting-edge F&B concepts to
the art of personalised service.

Our journey is one of expansion, with

a keen focus on both owned and
managed hotels. We’re transforming
prime land banks into design-driven
havens, collaborating with world-class
architects to create spaces that marry
global sophistication with local soul. In
the next five years, we’re set to double
our portfolio to 4,780 keys, with plans to
unveil 56 new hotels. A significant slice of
this growth will come from our asset-light
model, adding over 1,500 keys.

On the horizon, we will be opening new
luxury heritage Palace hotels, including
THE Palace Chettinad and Ran Baas

In the next five
years, we’re set
to double our
portfolio to 4,780
keys, with plans
to unveil 56 new
hotels.

As we embark on
this exciting new
chapter, we

will continue

to invest in our
associates, hotels,
and processes,
ensuring we
deliver not

just Anything

But Ordinary™
experiences to our
guests but also
superior returns to
our shareholders.

Palace in Patiala. These hotels will offer a
unique experience, offering guests a blend
of tradition and modernity.

We are making significant investments in
upgrading rooms in many of our existing
hotels and enhancing our F&B offerings.

Our iconic F&B brand, Flurys, is also
scaling new heights. We are excited to
soon launch a refreshed Flurys brand, and
introduce new categories of tea, coffee,
and beverages.

Sustainability and corporate responsibility
are woven into our DNA. We're relentlessly
pursuing initiatives that reduce our
environmental footprint, champion
sustainable practices, and make a positive
impact on the communities we call home.

LOOKING AHEAD

As we chart our path forward, we’ll be
harnessing our exceptional brand equity,
pioneering hospitality services, and
diverse F&B offerings. These strengths,
coupled with positive macroeconomic
trends and strategic initiatives, are the
cornerstones of our sustainable growth,
ensuring long-term value for all our
stakeholders.

We remain deeply committed to our
core values of excellence, innovation,
teamwork, commitment, integrity,
empowerment, and respect. As we
embark on this exciting new chapter, we
will continue to invest in our associates,
hotels, and processes, ensuring we
deliver not just Anything But Ordinary™
experiences to our guests but also
superior returns to our shareholders.

| am glad the vision of ‘Leadership
Through Differentiation’ thrives at ASPHL,
while we continue to draw from a myriad
of cultural and global influences to create
a stylish, vibrant landscape, delighting
each of our treasured guests.

In closing, | extend my heartfelt gratitude
to our team members, associates,
partners, and stakeholders for their
unwavering support and belief. Together,
we’re poised to shape the future of
hospitality in India and beyond.

Warm regards,

Priya Paul
Chairperson

ANNUAL REPORT 2023-24 15



MANAGING DIRECTOR’S MESSAGE

RICH LEGACY INSPIRES A
PROMISING TOMORROW

Dear Stakeholders,

As | look back on our journey over the
past few decades, | feel immensely
proud of our achievements. From our
iconic establishment on the Park Street,
we have travelled miles. Today, THE

Park has established itself as a highly
differentiated and successful company
in the country. Our differentiation comes
from design, fashion and art, events and
entertainment, and creating unique,
authentic, and memorable experiences.
Our success is derived from our result-
oriented culture based on values of
excellence, innovation, teamwork,
commitment, integrity, reliability and
trust. For us, our culture is our brand, and
our brand is our culture. Every mile we
travel makes us more aware of the infinite
possibilities that lie ahead. ASPHL, with
a legacy in hospitality, a diverse brand
portfolio, and the capability to stand

out in a crowd, will continue to deliver
incomparable experiences to its guests.

SUSTAINING THE OPERATIONAL
MOMENTUM

During the year, we continued to maintain
industry-leading occupancy, achieving a
remarkable 92% occupancy rate across
our hotels. This is significantly higher
than the industry average and reflects the
strong demand for our services and the
appeal of our strategically located hotels.
Several of our hotels achieved record-
breaking occupancy rates, with THE Park
Kolkata reaching 100%, THE Park Navi
Mumbai achieving 97% occupancy, and
THE Park New Delhi at 94%.

Our Average Room Rate (ARR) grew by
1% YoY to reach INR 6,724. This growth,
combined with our high occupancy,
contributed to a 10.7% growth in Revenue
Per Available Room (RevPAR), which
stood at INR 6,170. These metrics place
us at the forefront of the upper upscale
segment in India.

Our F&B segment continued to be a
major contributor to our success. Flurys,
in particular, saw a robust growth of 25%
during FY 2023-24, increasing its revenue
from INR 38 crores to INR 48 crores.
Flurys also maintained its industry-
leading margin at 18%, reaffirming the
strength of this iconic brand.

GROWING FROM STRENGTH TO
STRENGTH

FY 2023-24 proved to be a remarkable
year for us, with the total income
reaching INR 592 crores, representing

a robust 13% increase over the previous
year. This growth exemplifies the
resilience of our business model and

the success of our growth strategy. | am
particularly pleased to report that our
EBITDA crossed the INR 200 crores
mark for the first time, reaching INR 205
crores. This represents a 16% YoY growth,
with an impressive EBITDA margin of
35%. This attests to our ability to drive
revenue growth while maintaining
operational efficiency.

Our room revenue stood at INR 290
crores, accounting for 49% of our total
revenue. The F&B segment, including our
Flurys brand, contributed INR 251 crores,
representing 42% of our total revenue.
This balanced revenue mix demonstrates
the viability of our integrated

hospitality model.

Our successful IPO has strengthened the
balance sheet. We utilised its proceeds
to fully repay our loans, thus becoming a
net cash-positive company. This financial
stability equips us with the ability to
explore and pursue our expansion plans
aggressively.

THE FUTURE IS BRIGHT

Our expansion strategy is focused on
achieving long-term growth, with a goal
to double our inventory to 4,780 keys

16 APEEJAY SURRENDRA PARK HOTELS LIMITED



CORPORATE OVERVIEW

within the next five years by opening
approximately 56 new hotels. A key
growth driver will be our asset-light
approach, enabling us to scale up quickly
while preserving financial agility.

We are excited about the impending
launch of two palace hotels - THE Palace
Chettinad and the Ran Baas Palace by
THE Park Collection at Patiala. These
hotels, set to open in the first half of

FY 2024-25, are expected to command
ARRs in the range of INR 12,000 to

INR 25,000, significantly enhancing our
overall ARR and contributing positively
to our revenue and EBITDA growth.

We are also making considerable
progress in developing our existing

land banks. Design and development
work has commenced on all projects,
including our mega project at Kolkata’s
EM Bypass. This mixed-use development
will feature 200-250 hotel rooms and 100
apartments, with the sale of apartments
expected to generate cash flows over the
next three years.

In the F&B space, we plan to expand
our Flurys brand aggressively, aiming
to reach 100 outlets by September
2024 and 120-125 outlets by the end of
FY 2024-25. This expansion will take

We will continue
to focus on

our strengths

- strategic
locations, vibrant
and energetic
brand positioning,
strong F&B
offerings, ability
to offer authentic
experience, and
cater to the
evolving needs of
modern travellers.

Flurys to new cities, including Hyderabad,
New Delhi, and Visakhapatnam, further
establishing it as a national brand.

We continue to focus on operational
excellence and customer satisfaction.
We have implemented various measures
to optimise costs, including leveraging
technology for effective workforce
management and enhancing energy
efficiency. We are also investing in
renovating and upgrading our existing
hotels. In FY 2024-25, we plan to
refurbish rooms in Chennai, New Delhi,
Navi Mumbai, and Visakhapatnam. These
upgrades will allow us to enhance guest
satisfaction and command higher ARRs.

ADVANCING WITH PURPOSE

Our strategy is firmly anchored in the
synergy of the 3G’s: driving simultaneous
Growth, Governance and Green
initiatives to forge a sustainable and
durable future for our shareholders,
associates and society at large. Travel
and Tourism in India is back like never
before and is expected to grow at

an unprecedented pace.

We are in the starting phase of the
hospitality supercycle and expect

the cycle to last for over a decade if

not more. We are confident that our
strategic growth initiatives, supported
by a favourable industry outlook, will
position us to achieve sustained growth
and generate significant value for our
stakeholders through increased market
share, enhanced profitability, and
innovative service offerings. We will
continue to focus on our strengths -
strategic locations, vibrant and energetic
brand positioning, strong F&B offerings,
ability to offer an authentic experience
and cater to the evolving needs of
modern travellers.

In conclusion, | would like to express my
gratitude to all our customers, well-
wishers, friends, and business partners
for their trust in us. My heartfelt thanks
to each and every member of my team
across India for their commitment

and contribution to making THE Park
‘Anything But Ordinary’.

Regards,

Vijay Dewan
Managing Director

ANNUAL REPORT 2023-24 17



STORIES IN FOCUS

THE

PARK

Hotels
ANYTHING BUT ORDINARY.™

WHERE TRADITION
MEETS MODERNITY

On November 1, 1967, THE Park
Kolkata, with its 149 rooms of
unparalleled luxury, opened its
doors to a world eager for a taste
of the extraordinary. Decades
later, it stands tall, a sentinel of
sophistication amid the bustle
of Kolkata. Park Street not only
lends its name to this citadel of
luxury but also infuses it with its
timeless charm.

50+ YEARS

OF UNPARALLELED LUXURY

1,201 ROOMS

IN THE PARK HOTELS, EACH A UNIQUE BLEND
OF COMFORT AND STYLE

PIONEERING BOUTIQUE LUXURY IN INDIA

In the 1990s, a young visionary named Priya
Paul took over the reins of THE Park. In post-
liberalisation India, with doors flung open to
change, Paul and her team served up a feast for
the senses in a sector eager to break away from
the mould. They transformed THE Park into an
abode of modern luxury, blending innovative
design with the richness of cultural legacy.
Imagine stepping into a world where the vibrant
funk of the Sixties’, with its playful colours and
graphic patterns, melds seamlessly with the
serene architectural elegance inspired by India’s
spiritual heritage.

From a lobby adorned with avant-garde art to
rooms ready to cocoon the guest in bespoke
luxury, THE Park remains a living, breathing
gallery of contemporary design. Inside its
award-winning restaurants, chefs conjure up
gastronomical wonders. When the sun sets, the
hotel’s entertainment venues come alive, pulsing
with the rhythm of the city.

THE Park Hotels are where we draw from myriad
cultural and global influences to create a stylish,
vibrant landscape, illustrative of contemporary
India.

18 APEEJAY SURRENDRA PARK HOTELS LIMITED






STORIES IN FOCUS

FIVE DECADES OF
UNMATCHED SERVICE
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1967 ' 1968 -
THE PARK KOLKATA THE PARK VISAKHAPATNAM,

149 ROOMS , 66 ROOMS

2022 20M
THE PARK INDORE THE PARK HYDERABAD

100 ROOMS 263 ROOMS

APEEJAY SURRENDRA PARK HOTELS LIMITED




CORPORATE OVERVIEW

1995
THE PARK BANGALORE

109 ROOMS

2002
THE PARK NAVI MUMBAI THE PARK CHENNAI

80 ROOMS 214 ROOMS ¢
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STORIES IN FOCUS

FIVE GENERATIONS OF
FINE CONFECTION

INR 48 cr

CONTRIBUTION TO THE TOTAL REVENUE

82

OPERATIONAL OUTLETS

FLURYS WON ‘BEST BAKERY’ AWARD AND
‘BEST ALL DAY BREAKFAST’ AWARD AT ZOMATO
RESTAURANT AWARDS

CAKE, CONNECTIONS, AND COFFEE

Flurys captured the hearts and palates of Calcutta’s
elite since its very inception. It became the neutral
ground where political views could be hotly debated
over a cup of steaming coffee. A century later,
Flurys still holds its ground. The quaint tearoom

has become an institution, a place where memories
mingle with meals. City dwellers in Kolkata, Mumbai,
and New Delhi continue to be drawn to its charm.

WHAT EXPLAINS FLURYS’ LASTING APPEAL

9 Original recipes with a commitment to quality and
authenticity

9 New flavours and products that tantalise modern
palates while respecting culinary heritage

9 Innovative packaging that makes its exceptional
eats accessible at different price points, allowing
everyone to enjoy a taste of premium quality

9 Aggressive expansion beyond Park Street, with 82
outlets across Kolkata, New Delhi, and Mumbai,
each carrying the essence of the original tearoom

22 APEEJAY SURRENDRA PARK HOTELS LIMITED
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AWARDS AND RECOGNITION

Dusk, THE Park Navi Mumbai

Someplace Else Mumbai

CELEBRATED FOR
EXCELLENCE

At ASPHL, we are driven by our passion for delivering extraordinary
experiences and creating exceptional value for our stakeholders.
Numerous accolades and honours recognise our industry leadership and
attest to our service excellence, which has earned us the enduring loyalty
of our guests and visitors.

THE PARK HOTELS

Bangalore

i-Bar

9 Won ‘Best Nightclub of the
Year - Bangalore’ at the
prestigious 4th Edition of Food
Connoisseurs India Awards

9 Awarded ‘Nightclub of the Year
at the Restaurant Awards 2024
(South Indian Edition)

Aqua

9 Won ‘Best Lounge - Nightlife’
at Times Food & Nightlife
Awards 2024

Chennai

Lotus

9 Recognised for ‘Best
Premium Food Delivery -
Pan Asian’ at Times Food and
Nightlife Awards

Six ‘O’ One
9 Awarded ‘Best 24-Hour

Dining Restaurant’ by NuTaste
Restaurant Awards 2024

24

Pasha

9 Awarded ‘Best Nightclub of
the Year’ by NuTaste Restaurant
Awards 2024

9 Awarded ‘Best Nightclub
- Luxurious & Nightlife’
by Times Food and
Nightlife Awards 2024

Hyderabad
9 Won Make My Trip Excellence
Award

Aish

9 Included in ‘IHC London & IIHM
Hospitality Honours list 2024
Hotels’ by Restaurants & Travel

Aqua
9 Won ‘Best Alfresco’ at Times
Food and Nightlife Awards

Indore

D/

D/

Won ‘Most Luxurious Aura Spa
2023’ at the Global Spa Awards

Won ‘Aura Spa of The Year’ by
Indian Hospitality Excellence
Awards - 2023

Won ‘Best Lounge of the
Year in West India’ award at
the Food Connoisseurs India
Awards 2024

Kolkata
Someplace Else

D/

Awarded ‘Best Venue for Gigs
- Nightlife’ by Times Food &
Nightlife Awards 2024

Awarded ‘Best Pub with Live
Gigs of the Year - East’ at
Restaurants & Nightlife Awards
2023 by ETHospitalityWorld.com

APEEJAY SURRENDRA PARK HOTELS LIMITED



i-Bar, THE PARK Bangalore

Roxy, THE PARK Kolkata

Mumbai

Someplace Else

9 Won ‘Best Bar for Gigs’
at Times Food and
Nightlife Awards

New Delhi

Mist

9 Won ‘Best Dining Buffet in a
Hotel for the Year 2024’ at the
4th eazydiner Foodie Awards

Navi Mumbai
9 Received ‘Trip Advisor
Travellers’ Choice Award 2023’

Aqua

9 Conferred ‘Restro-Bar with
The Best Live Music Experience
(Mumbai)’ award at the 5%
edition of Food Connoisseurs
India Awards

9 Awarded ‘Best Bar for Gigs
Nightlife’ at the Times Food &
Nightlife Awards 2024

Dusk

9 Conferred ‘Best Newcomer -
Lounge (Mumbai)’ at the 5t
edition of Food Connoisseurs
India Awards

9 Received ‘Best Debutant
Restro-Bar of the Year
(Maharashtra)’ award at
the NuTaste Restaurant
Awards 2024

9 Included in ‘IHC London & IIHM
Hospitality Honours list 2024
Hotels’ by Restaurants & Travel

WESTI1

9 Conferred ‘Best Restaurant in
Thane’ award at the 5th edition
of Food Connoisseurs India
Awards

THE PARK COLLECTION

Calangute, Goa

9 Won ‘Beachside Resort of the
Year’ award at Goa Awards for
Corporate Excellence

9 Received ‘Tripadvisor
Travellers- Choice Award
2024’ (along with THE Park
New Delhi)

ZONE BY THE PARK HOTELS

Jodhpur

9 Awarded ‘Best Business
Hotel’ at Rajasthan Tourism &
Hospitality Expo

Multiple Locations

9 Won ‘Travellers’ Choice Award
2023’ by Tripadvisor (Chennai
ORR, Coimbatore, Jaipur,
Jodhpur, Jammu locations)

Pathankot
9 Won ‘Traveller Review Awards
2024’ by Booking.com

ANNUAL REPORT 2023-24

Phalodi

9 Awarded ‘Best Pub & Bar in
Phalodi’ by Restaurant Guru
2023 and 2024

9 Awarded ‘Best Service
in Phalodi’ by Restaurant
Guru 2023

Odisha

9 Won ‘Emerging Hotel’ award
at the Times Hospitality Icons
2023-24 Awards

ZONE CONNECT BY
THE PARK

Parra

9 Awarded ‘Leading 4-Star Hotel
in Goa’ by World Signature
Award

FLURYS

9 Won ‘Best Tearoom’ award
at Zomato Restaurant Awards

9 Won ‘Best All-Day Breakfast’
award at Zomato Restaurant
Awards
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OPPORTUNITY LANDSCAPE

AMPLIFYING THE

INCREDIBLE

India is rapidly becoming a

global powerhouse with its
fast-growing economy and
favourable demographics,
creating opportunities for all
business segments. Due to rapid
infrastructure development,
improved connectivity, and tourism
initiatives, the hospitality industry
is expanding and attracting

both domestic and international
visitors. ASPHL is well-positioned
to capitalise on these emerging
trends across its brands.

® Trends

{ Opportunities

INDIA STORY

L
ECONOMIC GROWTH AND RISING
DISPOSABLE INCOME

India is projected to become a USD 10 trillion
economy by 2035. The country’s affluent population
is expected to grow from 60 million in 2023 to

100 million by 2027.

{> Sustained economic growth is likely to drive
increased domestic travel and higher spending
on hospitality services

o
DEMOGRAPHIC DIVIDEND

Approximately 68% of India’s population belongs to
the age group of 15-64 years.

> A working-age population is more likely to travel
and seek diverse hospitality experiences

o
INFRASTRUCTURE DEVELOPMENT

Rapid expansion of infrastructure (metros,
expressways, airports) is improving connectivity. The
number of operational airports is projected to rise to
220 by 2025.

> Enhanced connectivity is likely to boost both
domestic and international tourism

L
DIGITAL INDIA

Expected digital penetration of 95% by 2025.

 The trend supports our focus on digital
marketing, online bookings, and tech-enabled
guest experiences
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CORPORATE OVERVIEW

L
EVOLVING CONSUMER PREFERENCES

9 Rising demand for boutique hotels offering
personalised services in the luxury and upscale
segment

9 Increasing business and leisure travel

9 Growing demand for standardised, budget-friendly
options along highways and in smaller towns, in
the economy segment

9 The projected growth of 10-12% CAGR, potentially
reaching INR 6.5-7.5 trillion by FY 2027-28, in the
F&B segment

{> Expansion of ASPHL’s brands, catering to
evolving preferences across various customer
segments

o
SUSTAINABILITY FOCUS

Increasing importance of eco-friendly practices and
sustainable tourism.

 To align with the emphasis of the National
Tourism Policy 2023 on sustainable tourism

L
TECHNOLOGY INTEGRATION

Growing demand for contactless services and smart
room features.

> Enhancing guest experiences through Al-based
concierge systems and mobile check-in facilities

o
MICE AND BLEISURE TRAVEL

Emerging opportunities in MICE tourism.
Additionally, there is a growing trend of combining
business trips with leisure activities (Bleisure).

> We offer amenities and services that cater to
business and leisure travellers, such as flexible
check-in and check-out times, comfortable
workspaces, and recreational activities

o
WELLNESS TOURISM

Rising interest in health and wellness-focused
travel experiences.

 Integration of wellness offerings across
our portfolio

ANNUAL REPORT 2023-24 27



STRATEGIC PRIORITIES

SECURING THE PATH TO
OUTSTANDING PROGRESS

We are committed to driving
sustainable growth and profitability
through a carefully crafted strategy
that prudently balances expansion,
innovation, and operational
excellence. Our approach is built
on a strong foundation of capital
efficiency, brand development and
performance efficiency, allowing

us to unlock new opportunities and
maximise returns.

P
DEVELOPMENT OF EXISTING LAND BANKS
AND STRATEGIC CAPITAL ALLOCATION

We are focusing on developing and expanding our
existing owned, leased, and licensed hotels, while
strategically expanding managed hotels. To optimise
capital efficiency, we have implemented an asset
management strategy that takes advantage of the
low historical cost of land while developing existing
hotels at minimal cost per room through swift and
effective execution. This strategy enables us to
expand our revenue streams, boost occupancy rates,
and increase profitability in a cost-effective way.

Current Development Projects

9 Launching two palace hotels - THE Palace
Chettinad and the Ran Baas Palace by THE Park
Collection at Patiala

9 Expansion of existing hotels in Visakhapatnam and
Navi Mumbai

9 Construction of a new hotel at an existing land
parcel in Pune

9 Future plans to construct a new hotel in Jaipur

9 Utilisation of 3.36 acres of land bank to construct
a hotel and serviced apartments in Kolkata

P
OPTIMISING CAPITAL EFFICIENCY THROUGH
AN ASSET-LIGHT MODEL

We have adopted an asset-light business model
to expand our portfolio, particularly in the upper
midscale category. This involves increasing the
number of managed and leased hotels through
operation and management agreements and lease
or licence deeds with property owners.

Currently We Have
9 26 operational managed and leased hotels
(1,294 rooms)

9 18 under-development managed and leased hotels
(1,535 rooms)

THE Denmark Tavern

THE Park Visakhapatnam

28 APEEJAY SURRENDRA PARK HOTELS LIMITED



CORPORATE

P
BRAND DEVELOPMENT AND EXPANSION

We are focusing on developing and strengthening
our brands to increase customer loyalty and are
expanding our F&B offerings.

Key Initiatives

9 Developing the ‘Zone by The Park’ and ‘Zone
Connect by The Park’ brands in the upper midscale
category

9 Launching the ‘Stop by Zone’ economy motel
brand to target the untapped roadside motel
market

9 Continuous investment in renovation and
refurbishment of existing hotels

9 Expanding unique dining concepts and bar brands,
such as ‘Someplace Else’

IMPROVING OPERATIONAL EFFICIENCY

To achieve superior performance, we are
implementing holistic management plans like,

9 Rationalising sourcing costs

9 Effective workforce management using
technology

9 Efficient energy management (e.g., upgrading air
conditioning plants and heating pumps)

9 Outsourcing non-core functions
9 Developing long-term relationships with suppliers

9 Upgrading technology infrastructure (e.g.,
migrating to a secured private cloud environment)

OVERVIEW
P
REVENUE ENHANCEMENT

We aim to improve average room rates, RevPAR, and
overall revenue through,

9 Effective management of sourcing and operating
costs

9 Menu re-engineering
9 Optimising revenue management systems
9 Monetising incremental revenue opportunities

9 Analysing booking trends and identifying high
occupancy periods

9 Implementing a centralised reservation system to
maximise occupancy rates

9 Launching new hotel rooms, apartments and F&B
outlets

9 Refurbishing rooms in Chennai, New Delhi, Navi
Mumbai and Visakhapatnam

o |
EXPANSION OF FLURYS BRAND
IN RETAIL F&B

We plan to leverage our hospitality expertise to grow
our presence in the retail F&B industry through the
‘Flurys’ brand.

Current Operations
9 82 outlets across multiple formats (restaurants,
cafés, and kiosks)

9 68 outlets in West Bengal
9 11 outlets in Maharashtra
9 2 outlets in Odisha

9 1 outlet in New Delhi
Expansion Plans

Establishing Flurys as a national brand by expanding
outlets in major cities, offering coffee and more.

9 Adopting an asset-light business model
for Flurys outlets

9 Increasing footprint in existing locations
(Kolkata, West Bengal, Mumbai)

9 Expanding into new regions
(Delhi NCR, Hyderabad, Pune)

9 Targeting metro domestic and
international airports

9 Expanding sales channels through
e-commerce platforms
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DIGITAL AND MARKETING

ENSURING GREATER
ENGAGEMENT

At ASPHL, we have embraced

a comprehensive digital and
marketing strategy to enhance

our market presence, drive
customer engagement and

loyalty, and optimise revenue
growth. By leveraging advanced
technology and an innovative
marketing approach, we aim to stay
competitive in the rapidly evolving
hospitality industry.

P
CENTRALISED MANAGEMENT SYSTEMS

Our Guest Management System offers a suite of
comprehensive automated tools for marketing and
loyalty management that engages guests and drives
incremental revenue. A centralised reservation
system manages and controls distribution across all
channels, bookings, and rates through an inventory
pool. This system allows revenue managers to
adjust prices corresponding to demand for multiple
distribution channels and platforms.

The centralised system also enables us to maximise
hotel occupancy rates and reduce the need for
manual updates. We utilise hospitality Bl tools

to have a 360-degree view of global distribution
systems, travel agency performance, business on
books, and forward demand data.

P
CUSTOMER LOYALTY PROGRAMME

‘THE Park Preffed’ online customer programme
offers personalised dashboards for rewards,
redemptions, booking history, and preferences. This
tier-based membership programme (Gold, Platinum,
and Black) provides incremental benefits and
privileges. The programme has 1,38,035 members,

a majority if them Gold members. The customer
database has grown to 12,39,339 guests across
hotels, including strong brand loyalty.

1,38,035 91

TOTAL MEMBERS BLACK MEMBERS

1,37,715 12,39,339
GOLD MEMBERS GUESTS ON CUSTOMER
DATABASE

229

PLATINUM MEMBERS

Note: This data is as of March 31, 2024
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CORPORATE OVERVIEW

P
SOCIAL MEDIA MARKETING

At ASPHL, we maintain an active presence on major
social media platforms, with significant followings
across Facebook and Instagram for our various
brands. Each of our F&B outlets has its personal
social media presence and a loyal customer base. We
use video clippings and Facebook Live to improve
brand visibility. Additionally, we implement targeted
campaigns, including collaborations with designers
and influencers. A key focus of our social media
strategy is to showcase unique dining experiences to

engage with the audience.

f

THE PARK
woreLs S s
ZONE BY 1,28,7 27,428
THE PARK FOLLOWEgs9 FOLLOWERS
FLURYS 50,000 11,088
FOLLOWERS FOLLOWERS
THE PARK 25,200 9,535
COLLECTION FOLLOWERS FOLLOWERS

INCREASED AUTOMATION

To enhance guest experiences, we have implemented
contactless check-in/check-out and QR-based
ordering and payment solutions. We are also in the
process of introducing advanced features such as
smart rooms, in-room entertainment systems, an
Al-based concierge system, and mobile check-in
facilities.

o |
IT INFRASTRUCTURE

Our IT system uses international software and
systems, such as Oracle MICROS, Simphony, and
Opera PMS. Our corporate data centre is equipped
with a virtual server environment, multi-layered
security measures, and advanced threat protection
tools to safeguard against cyber threats. Our
migration to a secure private cloud laaS environment
is in process. To further enhance our operational
capabilities, we are upgrading to SAP and our
finance and accounting system to a cloud-based
central ERP that ensures better policy enforcement
and control over our accounts and other
transactional records.
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SUSTAINABILITY AT ASPHL

We are deeply committed to
sustainability and responsible
business practices, prioritising the
protection of the environment,
supporting local communities, and
upholding the highest standards
of Environmental, Social, and
Governance (ESG) practices.

We are committed to aligning profitability with social
responsibility by embedding sustainability into our
operations, harmonising luxury with environmental
consciousness. Supporting the nation’s Net Zero
goals, our objective is to attain carbon neutrality

by 2032 through the combined efforts of our

teams, guests, and stakeholders. We strive to cause
significant change, demonstrating our dedication

to the planet and its people, advancing a more
sustainable and equitable future for all.

ARK HOTELS LIMITED




WATER WITHDRAWAL

5%
REDUCTION IN WASTE
GENERATED

TOTAL ASSOCIATES
(INCLUDING DIFFERENTLY
ABLED)

INR 17 lakhs

CSR EXPENDITURE

ANNUAL REPORT 2023-24

WOMEN REPRESENTATION
ON THE BOARD

Zero
INSTANCES OF DATA
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ENVIRONMENT

INSPIRING A GREENER
TOMORROW, TODAY

We are dedicated to integrating
sustainable practices throughout
our operations, ensuring that our
commitment to environmental
responsibility aligns seamlessly with
our high standards of luxury. By
consciously monitoring our carbon
footprint and incorporating eco-
friendly initiatives — from energy-
efficient systems to sourcing local,
sustainable products — we enhance
the guest experience, offering a
stay that is both indulgent and
environmentally conscious.

WATER MANAGEMENT

In line with our sustainability goals, we are
adopting innovative, environmentally conscious
approaches to water utilisation and recycling. All
wastewater generated at our hotels is treated on-
site, thus significantly reducing freshwater usage.
The treated water is repurposed for flushing
systems and cooling towers. Measures such as
rainwater harvesting, low-flow fixtures, and new
energy-efficient technologies minimise water
wastage.

24,735 Kl

WATER CONSUMPTION'IN OWNED

HOTELS >

o

We monitor our progress against our chosen
sustainability goals through regular audits

and disclose the findings regularly through
sustainability reports to ensure full transparency
and accountability. Our journey is centred around
embedding ambitious green objectives that guide
us toward a pro-planet, regenerative future, with the
ultimate goal of achieving carbon neutrality. We are
committed to not only adhering to environmental
regulations but also going beyond compliance by
actively integrating sustainable practices across all
aspects of our operations. We have a designated
‘Green Champion’ at each property to lead the
charge in implementing green initiatives.

We are adopting set standards across our
operations to reduce water usage. We are

also promoting greater awareness of water
conservation among our associates and
stakeholders. Since the early 2000s, THE Park
hotels have been attested to be ‘Sustainable by
Design’, with water-saving features including
optimised shower heads, user-controlled flush
systems, dual flush cisterns, and water-saving
aerators that reduce consumption by up to
55-60%. We have also replaced diesel boilers
with heat pumps and installed effective rainwater
harvesting systems across all locations.

T p——
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SUSTAINABILITY AT ASPHL

CLIMATE CHANGE MANAGEMENT

We identify and address potential risks
associated with climate change. In partnership
with Tata Power, we are implementing EV

infrastructure across our hotels across the nation,

and have launched an EV fleet at all locations as
part of our planet-positive initiatives.

5,555 Itr

DIESEL CONSUMPTION IN OWNED HOTELS

AIM

CARBON NEUTRALITY
BY 2032

AIM

100% TRANSITION
TO ELECTRIC VEHICLE (EV)
FLEET BY 2027

ENERGY MANAGEMENT

We are employing energy-efficient technologies
and shifting to renewable energy sources to
minimise energy consumption and reduce the
carbon intensity of our operations. We have
invested in off-site green power generation,
which is transmitted to our buildings. We are also
in the process of adopting and implementing
environmentally friendly green technologies that
use renewable, emission-free energy sources such
as wind to meet our electrical needs. Additionally,
we have transitioned to LED light fixtures and

are upgrading to energy-efficient equipment
throughout our facilities.

18,85,164 UNITS

ENERGY CONSUMPTION IN OWNED HOTELS

33%

EVs

AIM

REDUCE OVERALL ENERGY
CONSUMPTION ACROSS
ALL OWNED HOTELS BY 20%
BY 2025

ANNUAL REPORT 2023-24
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ENVIRONMENT

WASTE MANAGEMENT

We are committed to minimising waste
generation by prioritising reduction, reuse,
and recycling wherever possible and ensuring
that effluents, emissions, and waste remain
within regulatory limits. We have successfully
implemented 100% end-to-end waste
segregation across all categories, including
food waste, biodegradable and recyclable

dry waste, general dry waste, newspapers,
cartons, sharp objects, biohazard materials,
e-waste, used cooking oil, and engineering oil.
Approximately 50% of our wet and dry waste,
by weight or volume, is diverted from landfills.
We also focus on creating a 100% single-

use plastic-free environment by adopting
biodegradable and sustainable alternatives.

43,617 kg

LPG CONSUMPTION IN OWNED HOTELS

12 lakhs

PET BOTTLES ELIMINATED

4,500 kg

PLASTICS (SINGLE USE CUTLERY, TAKEAWAY
CONTAINERS, STRAWS, STIRRERS, BAGS
ETC.) ELIMINATED

AIM

WASTE NEUTRALITY
BY 2025
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SUSTAINABILITY AT

THE Park Chennai

GREEN BUILDING CERTIFICATION

We aim to work closely with our guests to

offer sustainable options, providing choices in
products and services designed to conserve the
environment. We actively seek opportunities to
integrate sustainability into our development
and renovation activities while striving to

meet environmental standards for existing
infrastructure.

Our hotels feature designated smoking floors
and areas with proper exhaust and fresh air
systems. We have introduced digital QR code
menus to reduce paper use and are committed
to following local environmental guidelines
and best practices in Green Building design.
Additionally, we are creating and maintaining
green spaces with native plants that cover at
least 10% of the hotel grounds and terraces
and are using treated wastewater for landscape
maintenance.

85%
OF OUR LIGHTING HAS BEEN
CONVERTED TO LED

AIM

OBTAIN GREEN
CERTIFICATION FOR ALL
OUR OWNED HOTELS AND
IMPLEMENT GREEN RATING
(IGBC) AT ALL HOTELS

BY 2025

ASPHL

Recognition

9 THE Park Hyderabad is India’s first LEED GOLD
certified green hotel. The hotel has recently
also secured the prestigious IGBC Platinum
Certification for its eco-friendly practices,
reducing its environmental impact and leading
the way in sustainable hospitality.

THE Park Chennai is underway to secure IGBC
Platinum Certification.

-
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THE Park Hyderabad
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SOCIAL

DRIVEN BY A DEEP
SENSE OF PURPOSE

We believe that our organisation has the power to create positive change,
and we are committed to using our skills, expertise, and resources to
make a difference. Through our social initiatives, we aim to improve the
lives of our associates, support underprivileged groups, and promote
environmental sustainability - all while driving long-term value creation
for our stakeholders.

HEALTH AND SAFETY MEASURES

Ensuring the health and safety of our associates
is a priority for us. Across all locations, we have
in place stringent health protocols and have
provided personal protective equipment (PPE).
We conduct regular health check-ups for our
associates.

9 Health Protocols: We enforce strict health
guidelines, including regular sanitisation of
all facilities and mandatory health screenings.

LONG SERVICE AWARDS

We presented Long Service Awards to our
associates who have worked with us for more
than 10, 20, and 25 years.

123

AWARDS PRESENTED ACROSS
KOLKATA, DELHI, NAVI MUMBAI AND
APEEJAY INSTITUTE OF HOSPITALITY
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SUSTAINABILITY AT ASPHL

TRAINING AND DEVELOPMENT

To foster a culture of continuous learning and

skill enhancement, we undertake regular learning
and development workshops for our associates.
During the year, various training programmes were
conducted to ensure our team is well-equipped to
meet industry demands.

9 Technical Skills Training: Regular sessions were
held to keep associates updated on the latest
technological advancements and operational
best practices.

9 Customer Service Excellence: Training focused
on improving customer interaction skills to
ensure a superior guest experience.

9 Leadership Development: Programmes
aimed at grooming future leaders within the
organisation were conducted, focusing on
management and leadership skills.

9 Green Commitment: Our pan India Green
Committee develops and implements best
practices. We maintain regular communication
across our hotels to sensitise teams and use
comprehensive training to drive green initiatives
and awareness.

DIVERSITY AND INCLUSION

We ensure a diverse and inclusive workplace
where every employee is valued and given
equal opportunities to thrive. We believe
fostering an inclusive and flexible workplace
is key to driving creativity and innovation.

To support this vision, we actively celebrate
and recognise important occasions such

as International Women’s Day and Breast
Cancer Awareness Day. These events provide
a platform to promote women'’s health, raise
awareness about critical issues, and empower
our female associates. Through these initiatives,
we aim to create a culture that champions
diversity, inclusivity, and holistic growth for all
our associates.

ANNUAL REPORT 2023-24




SOCIAL

VISION

We envision communities of active citizens who
are able to shape their environment and live
sustainably and joyfully.

SUPPORT FOR DIFFERENTLY ABLED
INDIVIDUALS

We regularly organise special lunches for
specially-abled individuals and students of the
Public Health International Network (PHIN),
ensuring everyone feels valued and respected.
These gatherings provide an opportunity for
meaningful interactions, celebrate diversity, and
demonstrate our commitment to inclusivity and
social responsibility.

R -/
CHILDREN'’S WELFARE

We conduct various events and support
programmes for orphanages, including Good
Shepherd Orphanage for Girls, Bengaluru and
Asha Nivas Orphanage, Chennai. We distribute
essentials, food, and clothes for children in

foster care. We also support Hope Foundation,
Kolkata and El-Shaddai Orphanage Children, Goa,
providing them with eatables and organising fun
activities. Special lunches are hosted for children
from the Spastic Society of Karnataka, Bengaluru.
Furniture donations have been made to Angel
Children’s Home, Bengaluru and supplies

-

EDUCATIONAL INITIATIVES

We provide space for NGOs to conduct health

awareness programmes. We have also supported

Halasuru Government Girls School in cleaning and @
planting activities. >

a5
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SUSTAINABILITY AT ASPHL

SUPPORT FOR THE ELDERLY AND
UNDERPRIVILEGED

Groceries and supplies are distributed to old-
age homes. Bed linen and towels have been
donated to Care Shelter for destitute elderly
people. A ‘Secret Santa’ event was organised
to provide blankets to the underprivileged.
The fishermen’s community also received food
donations.

ENVIRONMENTAL INITIATIVES

Tree planting events and sapling distribution
programmes are regularly organised. We
conduct beach clean-ups and participate

in Swachh Bharat Abhiyan. Environmental
awareness activities are organised to celebrate
World Environment Day.

DONATIONS AND CHARITABLE ACTIVITIES

We regularly sponsor wheelchairs for those in

need. We have always provided robust support
to the Army Wives Welfare Association for their
initiatives. A Sustainability Pop-up was organised

by us recently to showcase recycled products.
Recycling programmes for soap, uniforms, and
water bottles were implemented. Bedding was
generously donated to a hospital caring for
leprosy patients.

PROJECT ‘ADOPT A HERITAGFE’

We launched an initiative to maintain basic and
advanced amenities at the heritage site of ‘Jantar
Mantar’ under Adopt a Heritage Scheme. Enabled
by the Memorandum of Understandings (MoUs)
signed between the Ministry of Tourism, Ministry
of Culture, Archaeological Survey of India (ASI)
and Monument Mitra (ASPH), we led the charge
in upgrading the drinking water facilities, wi-fi
connectivity, audio guide, illumination, cleanliness
and entrance upgradation, among others. We
further plan to propose ASI to establish an
interpretation centre at the site.

INR 17.28 lakh

SPENT ON THE PROJECT IN FY 2023-24

-'= I

i

HEALTH INITIATIVES

Blood donation camps are organised periodically.
We conduct Hand Hygiene Day events to
promote proper hygiene practices.

| B %
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Apeejay Surrendra Park Hotels %
Limited (ASPHL) is the 8" largest -
hospitality group among asset-
owhing hotel chains in India.
We focus on creating upscale
luxury boutique and upper —_
midscale hotels that stand out »*
for their unique design and -
service excellence. We also have
a significant presence in the ‘
retail food and beverage industry |
through our brand ‘Flurys’. ia“
—

ASPHL is uniguely positioned to capitalise on the

evolving market trends and growing demand for

meaningful hospitality experiences. Increasing _l
domestic travel, a growing, aspirational middle

class, a surge in international tourism and improved a
connectivity are providing impetus to the Indian

hospitality industry. The scenario presents us ’
with unique opportunities to leverage our five- -4

decades-old legacy and diverse brand portfolio. i o
Our Company’s vision of ‘Leadership Through | P
Differentiation’ ensures a competitive edge, enabling =

us to create distinctive experiences for our guests
and deliver a superior operating performance. W

REVPAR

“INR 6

OPERATIONAL HOTELS OCCUPANCY

33 92%
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STATUTORY REPORTS

PRESENCE ACROSS MARKETS

LUXURY AND UPSCALE

THE
PARK

Hatels

THE PARK HOTELS

Luxury boutique hotels in prime
urban locations

Opportunity

Growing demand for unique
and aesthetic experiences in key
metro cities

Hotels

8

THE

ARK
hection

THE PARK COLLECTION

Small luxury properties in select
travel destinations

Opportunity
The high-end travel market
seeking exclusive, intimate
experiences

Hotels

3

UPPER MIDSCALE

ZLNE

BY THE PARK HOTELS

ZONE BY THE PARK

Upper midscale brand for price
and design-conscious customers

Opportunity

The needs of millennials
and modern travellers in
emerging cities

Hotels

12

ZIINEconnEeT

BY THE PARK

ZONE CONNECT BY
THE PARK

Upper midscale brand that draws its
inspiration from the spirit and design
philosophy of Zone by The Park

Opportunity
Increasing business and leisure
travellers in Tier Il and Tier lll cities

Hotels

10

ECONOMY
STeP

BY ZONE

STOP BY ZONE

Economy motel brand for
budget-conscious travellers

Opportunity

The growing market of
road-trippers and budget
travellers along highways and
in smaller towns

ées
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FLURYS
Restaurants, cafes and kiosks

Opportunity

Rising income, discretionary
spending, a young demography,
and evolving tastes and lifestyles

Outlets

32
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MANAGEMENT DISCUSSION AND ANALYSIS

A DIVERSIFIED BUSINESS MODEL
UNVEILING A NEW CHAPTER

ASPHL was successfully listed on both the
National Stock Exchange (NSE) and Bombay
Stock Exchange (BSE). The Initial Public
Offering (IPO) garnered overwhelming interest
across all investor categories, resulting in an
oversubscription of approximately 60 times.

Through this IPO, ASPHL raised a total of

INR 920 crores, comprising a fresh issue of
shares worth INR 600 crores and an offer for
sale amounting to INR 320 crores. Our Company
utilised INR 550 crores of the IPO proceeds to
repay long-term debt, effectively positioning
ASPHL as a net cash positive entity.

Owned 46% 1,101 keys
Managed 44% 1,050 keys
Leased 10% 244 keys

F&B AND ENTERTAINMENT BRANDS

42% RESTAURANTS

F&B CONTRIBUTION TO TOTAL .

REVENUE Z&MG \'F-'.Fiﬁ‘.i.-\]l

EHE THE BRIDGE thestreet

O
TU
L)

88 NIGHT CLUBS

RESTAURANTS, NIGHT CLUBS
AND BARS SPREAD ACROSS
OUR HOTELS

TAntrd kiamek,  =ouseeceese

BARS AND CLUBS

6O rrorxurD theleatherbar
82 i-BAR cm.
OUTLETS OF OUR ICONIC F&B
RETAIL BRAND, ‘FLURYS’

RETAIL F&B
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STATUTORY REPORTS

ECONOMIC OVERVIEW

¥

3.3%

GLOBAL ECONOMIC
GROWTH IN 2023

GLOBAL ECONOMY

The global economy grew 3.3% in 2023 - vis a vis
3.5% in 2022 - showing resilience in the face of
persistent inflationary pressures and geopolitical
tensions. Advanced economies experienced a
slowdown, with growth declining from 2.6% in
2022 to 1.7% in 2023. The United States, however,
exceeded expectations in 2023, achieving 2.5%
growth driven by strong consumer spending and a
robust labour market.

Consumer spending was bolstered by solid growth

in households’ real disposable income, driven by
strong employment gains, and healthy household
balance sheets supported spending on travel and
dining. The Euro area faced significant headwinds,
with growth dropping to just 0.5% in 2023 amid poor
performance by the manufacturing sector.

The emerging market and developing economies
showed greater resilience, with 4.4% growth in
2023. China’s economy rebounded to 5.2% growth
in 2023 from a modest 3% in 2022, driven by strong
demand in the services sector, improved investments
in manufacturing and public infrastructure stimulus,
boosting outbound tourism. Inflation remained a
key concern throughout 2023, with global consumer
prices rising by 6.7%. However, by early 2024, there
were signs of easing inflationary pressures in many
regions. World trade volume growth was notably
weak in 2023 at just 0.8%, reflecting ongoing trade
tensions and supply chain disruptions.

Global inflation is anticipated to maintain
its downward trend, with forecasts of
5.9% in 2024 and 4.4% in 2025.

Outlook

Looking ahead, the International Monetary Fund
(IMF) projects global growth to remain stable at
3.2% in 2024 and 3.3% in 2025. This steady growth
should provide a supportive environment, although
regional variations are expected.

Advanced economies are forecast to grow 1.7%

in 2024, with a slight improvement in 2025, when
growth is projected to be 1.8%. The US is expected
to see 2.6% growth in 2024, moderating to 1.9% in
2025. The Euro area is estimated to see a modest
recovery, with growth rising to 0.9% in 2024 and
1.5% in 2025.

The emerging market and developing economies are
expected to drive global growth, with projections

of 4.3% growth for both 2024 and 2025. Growth
projections for China are 5.0% in 2024 and 4.5% in
2025. India is expected to be a strong performer,
with a projected growth of 7.0% in 2024 and 6.5% in
2025. It is anticipated that global inflation will keep
trending downward, with forecasts at 5.9% for 2024
and 4.4% for 2025.

The world trade volume is projected to recover,
with an estimated growth of 3.1% in 2024 and 3.4%
in 2025, which could facilitate easier movement of
goods and people. However, risks remain, including
potential upticks in inflation, geopolitical tensions,
and policy uncertainties in major economies.
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MANAGEMENT DISCUSSION AND ANALYSIS

INDIAN ECONOMY 8 20/ Outlook
. . ' 0] Looking ahead, the Indian economy
EZ;CV?;ZZ i;:iigzmlir?waglfjgsfd’ic:e global INDIA’S GDP is poised for continued growth, with
gt pbeedily GROWTH IN the IMF projecting 7.0% growth
9 e ’ FY 2023-24 in 2024 and 6.5% for 2025. The

surpassing the previous year’s growth

of 7%. Strong consumer demand, growth
of the manufacturing sector, sustained
investments in infrastructure, and the
government’s strong reform drive and
capital expenditure have proved to be
the primary growth enablers. This robust
performance, despite challenges such as
geopolitical tensions, volatile financial
markets and supply chain bottlenecks,
signifies the economy’s inherent strength
and adaptability.

government’s sustained emphasis on
capital expenditure and infrastructure
development is likely to have positive
spillover effects on the hospitality
sector. Improved transportation
networks and urban infrastructure can
enhance accessibility to various tourist
destinations. The stability in financial
markets and the inclusion of Indian
sovereign bonds in major global bond
indices are positive indicators for foreign
investment inflows.

. . . . The government’s
The services sector maintained its 9

sustained The services sector is expected to
momentum throughout the year, . . .
) . : emphasis on maintain its growth momentum. This
contributing to overall economic growth. _ . . .
capital continued strength in services, coupled
Strong urban demand was supported . . . |
) . expenditure and with the manufacturing sector’s
by improvements in the labour market . . . .
) . . . infrastructure potential gains from global supply chain
and higher disposable incomes. This ) . .
. development is realignments, could lead to increased
trend was reflected in the robust growth . . .
L . likely to have business travel, benefitting hotels and
of domestic air passenger traffic and . . . .
positive restaurants in major commercial centres.

railway passenger traffic. The HSBC
India Services PMI index for June 2024
reached a high of 60.5, accompanied by

spillover effects
on the hospitality
sector.

While the Indian economy faces both
domestic and global challenges,

the fastest employment growth since its strong fundamentals and policy
2022 and robust sales figures from support position it well for sustained
various regions. growth. This presents a landscape of

opportunities, from increased domestic
and international tourism to the potential
for expansion and modernisation.

However, the slowdown in private final
consumption expenditure (PFCE) posed
some challenges, particularly in rural
areas affected by deficient and uneven
monsoons. Inflation management was
a key focus area, with headline inflation
moderating and moving into the
tolerance band. The moderation in core
inflation to below 4% from December
2023 is especially beneficial for
service-oriented sectors.

The external sector showed
improvements, with a moderation in the
current account deficit and an increase
in foreign exchange reserves. This
stability in the external sector, coupled
with the Indian rupee’s resilience against
major currencies, creates a favourable
environment for growth.
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INDUSTRY OVERVIEW

GLOBAL HOSPITALITY INDUSTRY

The global tourism industry
demonstrated remarkable resilience and
adaptability in 2023. International tourists
(overnight visitors) reached 1,286 million,
showing a 34% increase over 2022 and

a significant recovery from the pandemic
impact. The Middle East led the recovery
in global tourism, exceeding its pre-
pandemic levels of 2019 by as much as
22%, thus showcasing the region’s strong
appeal and effective recovery strategies.

Europe maintained its dominant position,
accounting for a 55% share of global
tourism in 2023 and recovered 94% of

its 2019 levels. This underlines Europe’s
enduring appeal as a tourist destination
and its robust tourism infrastructure. The
Asia-Pacific region, despite experiencing
a slower recovery compared to other
regions, saw growth in tourism receipts.
This growth indicates the region’s gradual
but steady recovery and its potential for
further expansion in the coming years.

1,286
mn

INTERNATIONAL
TOURIST
ARRIVALS IN
2023 (GLOBAL)

The World Travel
and Tourism
Council

(WTTC) forecasts
the sector’s
economic
contribution to
reach USD 11.1
trillion in

2024, compared
to USD 9.9 trillion
in 2023.

Outlook

The United Nations World Tourism
Organisation (UNWTO) projects a
positive outlook for the industry.
International tourism is expected to
recover to pre-pandemic levels in 2024,
with the potential for 2% growth above
2019 levels. This recovery is driven by
factors such as pent-up demand for
travel, improved air connectivity, and
stronger recovery of Asian markets. The
World Travel and Tourism Council (WTTC)
forecasts the sector’s economic contribution
to reach USD 1111 trillion in 2024, compared
to USD 9.9 trillion in 2023.

However, challenges remain. Economic
headwinds and geopolitical tensions
create uncertainty in some markets.
High inflation and interest rates may
impact travel budgets and sector
investment. Some regions still require
ongoing recovery and infrastructure
improvements.

The industry’s trajectory is likely to focus
more on sustainability as travellers and
businesses become conscious of their
environmental impact. The importance
of emerging markets, particularly India’s
emergence as the world’s most populous
country, is expected to influence global
tourism trends. As the industry evolves,
adaptability, sustainable practices, and
technology will be key determinants

of success in the global hospitality and
tourism landscape.
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INDIAN HOSPITALITY INDUSTRY

The Indian hospitality industry, which is

a bellwether for the travel and tourism
industry, experienced a record-breaking
year in FY 2023-24, driven by favourable
demographics, higher disposable
incomes among the young middle class
and the strong revival of weddings,

MICE and corporate travel segments.
According to government data, domestic
air traffic in India grew 23% in CY 2023
to a record 153 million passengers.
Foreign tourist arrivals (FTAs) in CY 2023
reached 9.23 million, a 44% increase from
6.44 million in 2022.

Further, the Government of India remains
committed to its infrastructure expansion
plans, with ongoing construction and
upgrades to existing facilities. By 2025,
the number of operational airports

is projected to rise to 220. These
developments are aimed at easing
congestion at major hubs and improving
connectivity across the country, thereby
supporting the anticipated passenger
growth. According to CAPA, an aviation
advisory firm, domestic traffic is
expected to increase by 6-8% YoY by
March 2025, reaching 161-164 million.

The retail tourism sector, catering directly
to consumers such as individual and
group travellers, has seen a surge in
demand for experiential and personalised
travel experiences. This trend has been
particularly pronounced among young
travellers and urban professionals seeking
distinctive, shareable experiences. On

the other hand, the wholesale tourism
segment, catering to travel agencies,

tour operators, or other intermediaries,
has benefited from India’s growing MICE
(Meetings, Incentives, Conferences,

and Exhibitions) industry. Major cities

like Mumbai, Delhi, and Bengaluru

have emerged as key destinations for
international conferences and events,
driving demand for high-quality
accommodation and hospitality services.

The government has also implemented
several initiatives to boost the sector,
including the introduction of e-Visa
facilities for tourists from over 160
countries, streamlining of licensing
processes for hotels and restaurants,

9.23
mn

FOREIGN TOURIST
ARRIVALS IN
INDIA IN 2023

220

ESTIMATED
NUMBER OF
OPERATIONAL
AIRPORTS IN
INDIA BY 2025

235%

DOMESTIC AIR
PASSENGER
GROWTH YOY

03.6%

HOTEL
OCCUPANCY
IN 2023

and the development of tourism
infrastructure through schemes like
PRASAD (Pilgrimage Rejuvenation
and Spiritual Augmentation Drive)
and Swadesh Darshan. Additionally,
the National Tourism Policy 2023
aims to position India as a sustainable
and responsible tourism destination,
emphasising the development of
eco-friendly practices and community-
based tourism.

According to Horwath HTL’s India Hotel
Market Review 2023, hotel occupancy for
CY 2023 stood at 63.6%, up from 59.6%
in 2022 but slightly below the 2019 level
of 64.5%. The average daily rate (ADR)
for 2023 was INR 7,479, an increase

of 22% over 2022 and 32% over 2019.
Revenue per available room (RevPAR)
grew by 30% to INR 4,757 in 2023,
compared to INR 3,654 in 2022 and

INR 3,664 in 2019. The industry also saw
substantial growth in supply, with 14,000
rooms added across 182 hotels in 2023,
bringing the total chain-affiliated room
supply to approximately 1,83,000 rooms.

Outlook

The Indian hotel industry is positioned
for remarkable growth, with long-term
demand expected to outpace supply.
Horwath HTL estimates all-India demand
for branded rooms to grow at 10.6% until
2027, with key leisure markets projected
to grow at 13.3%. Supply, on the other
hand, is estimated to grow at 8%, with
60% of new supply outside the top 10
destinations.

The industry’s growth will be driven

by improved connectivity, increased
business travel, recovery of FTAs, and
the expansion of the middle-income
segment. Spiritual tourism, weddings,
MICE events, and wildlife tourism are also
expected to contribute to the sector’s
growth.

While challenges such as inflation and
geopolitical tensions persist, government
support, strong domestic demand, the
resurgence of international travel, the
expansion of niche tourism sectors, and
extensive infrastructure development that
will encourage tourism are likely to foster
resilience and sustainable growth of the
industry in the coming financial year.
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Overview of Segments

In the luxury and upper upscale
segment, there has been a growing
demand for unique and thoughtful
experiences. Affluent travellers are
increasingly seeking boutique hotels
that offer personalised service and an
immersive experience of the local culture
and cuisine.

The upscale segment has been
capitalising on the growing interest in
heritage hotels and destination resorts.
The rising demand for experiential
luxury travel has created a favourable
environment for brands that offer
authentic, location-specific experiences.

The upper midscale segment is one of
the fastest-growing segments in India’s
hospitality industry. This growth is

driven by the aspirational middle class,
increased domestic travel, and the rise of
Tier Il and Tier Ill cities as business and
leisure destinations.

The midscale segment growth is driven
by value-conscious travellers looking

for comfortable accommodations at
reasonable prices. The segment caters to
both business and leisure travellers who
prioritise essential amenities and reliable
service without the need for luxury frills.

The economy segment is seeing
opportunities in the growing demand for
standardised, budget-friendly options,
particularly along highways and in
smaller towns.

INDIAN FOOD SERVICES INDUSTRY

The Indian food services industry,
valued at an estimated INR 4.6 trillion

in FY 2019-20, has grown at a CAGR

of around 10% from FY 2017-18 to

FY 2019-20. The sector encompasses
both organised (chain restaurants, cafes,
bars) and unorganised (local eateries,
street food) segments, with key formats
including Quick Service Restaurants
(QSRs), cafes, bars/lounges, casual
dining, and fine dining establishments.
In FY 2022-23, the industry is estimated
to have grown 25-30% YoY to about
INR 4.1-4.3 trillion, driven by increased
mobility and higher discretionary
spending following the pandemic-
induced slowdown.

The food services
industry in India is
projected to grow
at a 10-12% CAGR,
potentially
reaching INR 6.5-
7.5 trillion by

FY 2027-28.

Outlook

The food services industry in India is
projected to grow at a 10-12% CAGR,
potentially reaching INR 6.5-7.5 trillion by
FY 2027-28. This growth is expected to
be fuelled by rising disposable incomes,
changing demographics, with more
working professionals and women in

the workforce, urbanisation, evolving
tastes and lifestyle preferences, and the
convenience offered by food delivery
platforms. The trend towards organised
players is likely to continue, with chain
restaurants and branded outlets gaining
market share. Technology, particularly
food delivery apps and cloud kitchens,
will play an increasingly important role in
shaping the industry.

However, the sector faces challenges

such as fluctuating raw material costs,
high rental expenses in prime locations,
evolving customer preferences requiring
continuous innovation, and a complex
regulatory environment. Despite these
challenges, the overall outlook for the food
services industry remains positive, with
opportunities for growth and expansion
across various formats and geographies.
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Overview of Segments

The chocolates and confectionery
segment includes various products

such as chocolates, candies, gums,

and other sweet treats. The segment

is expected to continue its growth
trajectory in the coming years. Factors
such as urbanisation, an expanding
middle class, and a rising culture of
gifting are likely to drive demand. The
industry is also witnessing trends towards
premiumisation, with consumers showing
a willingness to pay more for better
quality and innovative products.

The bakery segment is experiencing
growth driven by several key factors.
There is a growing demand for healthier,
nutritious bakery items in the wake of

Factors such as
urbanisation, an
expanding middle
class, and a rising
culture of gifting
are likely to drive
demand.

the pandemic. The biscuit market has
significant growth potential, with per
capita consumption in India at only

2.5 kg annually compared to 10-12 kg in
developed countries. The industry is also
seeing a shift towards organic and sugar-
free products, especially in urban areas,
to cater to health-conscious consumers.

The cafe segment is projected to grow at

a CAGR of 19-21% between FY 2022-23 and
2027-28, reaching INR 78-82 billion by
FY 2027-28. Domestic brands dominate
the cafe chain industry with a 52-56%
market share in FY 2022-23. International
brands like Starbucks and Costa Coffee
make up the remaining market share.

BUSINESS REVIEW

ASPHL demonstrated robust operational
performance in FY 2023-24, solidifying
its position as a leading player in the
Indian hospitality sector. The Company
expanded its portfolio to 33 hotels
across 23 destinations, adding 374 rooms
through the opening of 8 new hotels.

N
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While maintaining its industry-leading
occupancy rate of 92%, ASPHL achieved
a 10.7% YoY growth in RevPAR at

INR 6,170. Our strong focus on food

and beverage offerings continued to
yield results, with the F&B segment
contributing 42% to the total revenue for
the year.
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OCCUPANCY AVERAGE

(%) ROOM RATE (INR)

FY23

FY24 FY23 FY24

Our flagship brand, THE Park Hotels,
continued to perform well in the upscale
luxury boutigue segment. With 8 hotels
and 1,201 keys, it maintains a strong
presence in major metropolitan areas.
THE Park New Delhi achieved the highest
Average Room Rate (ARR) of INR 9,001
in FY 2023-24, representing a 16% YoY
increase. THE Park Chennai also saw

the ARR rising 11.6% to INR 6,620 in

FY 2023-24.

ASPHL’s other brands too showed
positive developments. THE Park
Collection, focused on small luxury
hotels in travel destinations, currently
operates 3 hotels with 64 keys and is

set to expand with new hotels in Patiala
in Punjab, and Chettinad in Tamil Nadu

in FY 2024-25. Our upper midscale
brand, Zone by The Park, grew to 12
hotels with 689 keys, adding new hotels
in Gopalpur, Dimapur, and Digha. Zone
Connect by The Park also expanded,
adding 5 new hotels to reach a total of
10 hotels with 441 keys. We also launched
our economy motel brand, Stop by

Zone, with 2 operational motels and 3
more under development, targeting the
budget-friendly accommodation segment
along major thoroughfares.

Operational Hotels

Brands Hotels Keys
THE Park Hotels 8 1,201
THE Park Collection 3 64
Zone by The Park Hotels 12 689
Zone Connect by The Park 10 441
Total 33 2,395

RevPAR

(INR)

FY23

Our Company
expanded its
portfolio to 33
hotels across

23 destinations,
adding 374 rooms
through the
opening of 8 new
hotels.

F&B TO TOTAL
REVENUVUE (%)

! 6,699 ! ! ! !

EY24 FY23  FY24
Ownership Hotels Keys
Owned 7 1,101
Managed 22 1,050
Leased 4 244
Total 33 2,395

Hotels Under Development

Brands Hotels Keys
THE Park Hotels 5 850
THE Park Collection 2 52
Zone by The Park Hotels 10 870
Zone Connect by The Park 6 613
Total 23 2,385
Ownership Hotels Keys
Owned 5 850
Managed 16 1,483
Leased 2 52
Total 23 2,385

Our retail F&B brand, Flurys, demonstrated
impressive growth, expanding to

82 outlets by the end of FY 2023-24,

with the addition of 10 new locations.

The brand contributed INR 48 crores to
the total income, marking a 25.3% YoY
increase, and maintained a strong EBITDA
margin of 18%. Flurys’ success was further
validated by awards for ‘Best Bakery’

and ‘Best All-Day Breakfast’ by Zomato
Restaurant Awards in Kolkata. ASPHL has
plans to grow the Flurys network to 120
outlets in FY 2024-25, capitalising on the
brand’s strong momentum.

State Operational Outlets
(restaurant, café, kiosk)

West Bengal 68

New Delhi & NCR 1

Maharashtra n

Odisha 2

Total 82
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FINANCIAL PERFORMANCE

ASPHL delivered strong financial results in

FY 2023-24. Consolidated total income grew 12.8%
YoY to INR 592 crores, driven by robust performance
across the Company’s diverse portfolio of brands
and hotels. EBITDA increased by 15.9% to reach

INR 205 crores, reflecting improved operational
efficiency and cost management. EBITDA margin
expanded to 34.7% from 34% in the previous year,
indicating the Company’s ability to translate revenue
growth into improved profitability.

RESULTS OF OPERATIONS FOR THE YEAR
ENDED MARCH 31, 2024

Consolidated Financials

The following tables set forth the Company’s
consolidated financial information for the year ended
March 31, 2024.

Note: All amounts in INR Crores, unless otherwise stated

Particulars For the Year For the Year

Ended 31-03- Ended 31-03-
2024 2023

I Income

R(_avenue from Contracts 578.97 510.45

with Customers

Other Income 12.74 13.98

Total Income (I) 591.71 524.43

Il Expenses

Cost of Food and

Beverages Consumed 75.93 68.66

(Increase)/Decrease in

Inventories of Finished (0.05) (0.07)

Goods

Employee Benefits Expense 15.27 99.50

Finance Costs 66.04 62.33

Depreciation and

Amortisation Expense 50.54 49.3

Other Expenses 195.32 179.24

Particulars For the Year For the Year

Ended 31-03- Ended 31-03-
2024 2023

Total Expenses (Il) 503.05 458.96

11l Profit Before Tax (I - 1I) 88.66 65.47

IV Tax Expenses

Current Tax 13.80 4.27

Deferred Tax Charge 6.09 13.13

Total Tax Expense (IV) 19.89 17.40

V Profit for the Year 68.77 48.07

L -1v)

1 Income

The summary of total income is provided in the table
below:

Particulars For the Year For the Year % Change
Ended 31-  Ended 31-03-
03-2024 2023

Room Revenue 289.71 251.35 15%
Food and
Beverage o
(Excluding Liquor 162.73 140.44 16%
and Wine)
Liquor and Wine 88.15 87.58 1%
Other Ancillary
and Allied Service 20.8 17.22 21%
Income
Other Operating 1758 13.86 27%
Income
Revenue from
Contracts with 578.97 510.45 13%
Customers
Other Income 12.74 13.98 -9%
Total Income 591.71 524.43 13%
Statistical
Information
Average Rate Per 6,699 6,071 10.40%
Room
Revenue Per 6,170 5,571 10.7%
Available Room

92 91.8 32 bps

Occupancy %
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Our Total Income increased by 13% to INR 591.71
crores for the year ended March 31, 2024, from
INR 524.43 crores for the year ended March

31, 2023, due to an increase in revenue from
contracts with customers and other income.

Revenue from Contracts with Customers. Our
revenue from contracts with customers increased
by 13% to INR 578.97 crores for the year ended
March 31, 2024 from INR 510.45 crores for the year
ended March 31, 2023, primarily due to an increase
in our room revenue to INR 289.71 crores for the
year ended March 31, 2024 from INR 251.35 crores
for the year ended March 31, 2023, primarily in line
with an increase in ARR to INR 6,699 for the year
ended March 31, 2024 from INR 6,071 for the year
ended March 31, 2023; an increase in the sale of
food and beverages to INR 162.73 crores for the
year ended March 31, 2024 from INR 140.44 crores
for the year ended March 31, 2023, primarily due to
higher capacity utilisation across our portfolio of
hotels; an increase in management fees earned to
INR 12.37 crores for the year ended March 31, 2024
from INR 9.04 crores for the year ended March

31, 2023, primarily due to an increase in capacity
utilisation of our hotels.

Il Expenses
The summary of total expenses is provided in the
table below:

Particulars For the For the Year % Change
Year Ended 31-03-

Ended 31- 2023

03-2024
Cost of Food and
Beverages Consumed 75.93 68.66 1%
(Increase)/Decrease
in Inventories of (0.05) (0.07) 29%
Finished Goods
Employee Benefits
Exp‘;n;’e 115.27 99.5 16%
Finance Costs 66.04 62.33 6%
Depreciation and
Amortisation 50.54 49.3 3%
Expense
Other Expenses 195.32 179.24 9%
Total Expenses 503.05 458.96 10%

1.

Our Total Expenses increased by 10% to

INR 503.05 crores for the year ended March 31,
2024, from INR 458.96 crores for the year ended
March 31, 2023, primarily due to an increase in
food & beverage consumed, employee benefits
expenses, finance costs and other expenses,

and increase in depreciation and amortisation
expenses.

2. Cost of Food and Beverages Consumed: Food

and beverages consumed increased by 11% to

INR 75.93 crores for the year ended March 31,
2024, from INR 68.66 crores for the year ended
March 31, 2023, in line with an increase in our
sales of food and beverage and sale of liquor

and wine from our hotels. Food and beverages
consumed as a percentage of total income for the
year ended March 31, 2024, is 13%, which is the
same as year ended March 31, 2023.

. Employee Benefits Expenses: Employee benefits

expenses increased by 16% to INR 115.27 crores for
the year ended March 31, 2024, from INR 99.50
crores for the year ended March 31, 2023. There
was an increase in salaries and wages to INR 95.46
crores for the year ended March 31, 2024 due

to an increase in number of associates, salaries
and annual increments, from INR 86.93 crores

for the year ended March 31, 2023; an increase in
contribution to provident and other funds to INR
6.55 crores for the year ended March 31, 2024
from INR 4.90 crores for the year ended March 31,
2023; an increase in gratuity expenses to INR 2.45
crores for the year ended March 31, 2024 from INR
2.04 crores for the year ended March 31, 2023; and
an increase in staff welfare expenses to INR 7.76
crores for the year ended March 31, 2024 from INR
5.63 crores for the year ended March 31, 2023; and
an increase in Employee stock option expenses to
INR 3.05 crores for the year ended March 31, 2024
from Nil for the year ended March 31, 2023.

. Finance Costs. Finance costs increased by 6%

to INR 66.04 crores for the year ended March 31,
2024, from INR 62.33 crores for the year ended
March 31, 2023, primarily comprising an increase in
interest expenses on borrowings from banks and
others to INR 59.81 crores for the year ended March
31, 2024 from INR 58.01 crores for the year ended
March 31, 2023; an increase in interest expenses

on lease liabilities to INR 5.62 crores for the year
ended March 31, 2024, from INR 4.11 crores for

the year ended March 31, 2023; and an increase in
bank charges to INR 0.25 crores for the year ended
March 31, 2024, from INR 0.21 crores for the year
ended March 31, 2023, in line with an increase in our
average weighted indebtedness.

. Depreciation and Amortisation Expenses

Depreciation and amortisation expenses
increased by 3% to INR 50.54 crores for the

year ended March 31, 2024 from INR 49.3 crores
for the year ended March 31, 2023, primarily
comprising an increase in depreciation on right of
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use asset to INR 13.73 crores for the year ended
March 31, 2024 from INR 10.72 crores for the year
ended March 31, 2023; an increase in depreciation
on investment property to INR 1.05 crores for the
year ended March 31, 2024 from INR 0.76 crores
for the year ended March 31, 2023.

6. Other Expenses: Our other expenses increased
by 9% to INR 195.32 crores for the year ended
March 31, 2024, from INR 179.24 crores for the year
ended March 31, 2023, primarily as a result of:

¢ Anincrease in power and fuel expenses by 7%
to INR 39.77 crores for the year ended March
31, 2024, from INR 37.19 crores for the year
ended March 31, 2023, due to an increase in
capacity utilisation, increase in the per unit
cost of electricity and an increase in the price
of fuel.

* An increase in outsourced contractual expenses
by 12% to INR 16.16 crores for the year ended
March 31, 2024, from INR 14.37 crores for the
year ended March 31, 2023, due to increase
in capacity utilisation, increase in the number
of outlets in the confectionery business and
opening of one of our leased hotels.

¢ Anincrease in travelling and conveyance by 10%
to INR 5.93 crores for the year ended March
31, 2024, from INR 5.39 crores in the past fiscal
year, in line with growth in our business.

* Anincrease in commission by 34% to INR
30.17 crores during FY 2023-24 from INR 22.59
crores in the previous year, in line with growth
in businesses sourced through online channels
for which the Company was required to pay
commissions.

¢ An increase in security charges of 26% to INR
4.23 crores for the year ended March 31, 2024,
from INR 3.35 crores for the year ended March
31, 2023, due to increase in capacity utilisation.

11l Profit Before Tax

Our profit before tax increased by 35% to INR 88.66
crores for the year ended March 31, 2024, from

a profit of INR 65.47 crores for the year ended
March 31, 2023.

IV Tax Expenses

Our tax expenses increased by 14% to INR 19.89
crores for the year ended March 31, 2024, from

INR 17.40 crores for the year ended March 31, 2023,
primarily on account of an increase in current tax
charge by 223% to INR 13.80 crores for the year
ended March 31, 2024, from INR 4.27 crores for the
year ended March 31, 2023.

V Profit for the Year

Our profit for the year ended March 31, 2024, was
INR 68.77 crores compared to our profit for the year
ended March 31, 2023, which was INR 48.07 crores.

(in INR Crores)

Cash Flow March 31, March 31,
2024 2023

Net Cash Flows from

Operating Activities 16819 176.33

Net Cash Flows (used in)

Investing Activities (100.67) (4213

Net Cash Flows (Used in) (39.64) (12616)

Financing Activities

Operating Activities

Net cash generated from operating activities during
the year was INR 168.19 crores compared to INR
176.33 crores in the previous year. This is mainly
attributable to a decrease in cash operating profit
during the year after payment of taxes.

Investing Activities

During the year, net cash used for investing activities
was INR 100.67 crores, as compared to INR 4213
crores in the previous year, primarily as a result of

the purchase of property, plant and equipment of

INR 118.96 crores, funds placed in bank deposits having
maturity of more than 12 months of INR 4.55 crores,
and which were partially offset by interest income
received of INR 1.42 crores, and proceeds from sale of
property, plant and equipment of INR 1.77 crores for
the period ended March 31, 2024.

Financing Activities

During the year, net cash used for financing activities
was INR 39.64 crores, as compared to INR 126.16
crores in the previous year, primarily as a result of
the repayment of borrowings of INR 609.51 crores,
payment of principal portion of lease liabilities of INR
11.70 crores and finance costs paid of INR 57.62 crores
and payment of interest portion of lease liabilities of
INR 5.62 crores, which were offset by proceeds from
borrowings of INR 57.87 crores and proceeds from
issue of equity shares including securities premium
(net of share issues expenses) INR 587.72 crores for
the period ended March 31, 2024.
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STANDALONE FINANCIALS

The following tables set forth the Company’s
standalone financial information for the year ended
March 31, 2024.

Note: All amounts in INR Crores, unless otherwise stated

Particulars For the Year For the Year
Ended 31-03- Ended 31-03-

2024 2023

I Income

Revenue from Contracts 555.29 492.05

with Customers

Other Income 13.00 14.07

Total Income (I) 568.29 506.12

Il Expenses

Cost of Food and

Beverages Consumed 7414 67.31

(Increase)/Decrease in

Inventories of Finished (0.05) (0.07)

Goods

Employee Benefits Expense 112.65 96.88

Finance Costs 65.41 61.78

Depreciation and

Amportisation Expense 48.34 47.46

Other Expenses 183.24 168.52

Total Expenses (ll) 483.73 441.88

11l Profit Before Tax (I - II) 84.56 64.24

IV Tax Expenses

Current Tax 12.64 3.80

Deferred Tax Charge 6.14 12.72

Total Tax Expense (1V) 18.78 16.52

V Profit for the Year 65.78 47.72

(i -1v)

I Income

The summary of total income is provided in the table
below:

1. Our Total Income increased by 12% to INR 568.29

crores for the year ended March 31, 2024,

from INR 506.12 crores in the year ended

March 31, 2023, due to an increase in revenue
from contracts with customers and other income.

2. Revenue from Contracts with Customers
Our revenue from contracts with customers
increased by 13% to INR 555.29 crores for the
year ended March 31, 2024 from INR 492.05
crores for the year ended March 31, 2023,
primarily due to an increase in our room revenue
to INR 272.75 crores for the year ended March
31, 2024 from INR 238.08 crores for the year
ended March 31, 2023, primarily in line with an
increase in ARR to INR 6,699 for the year ended
March 31, 2024 from INR 6,071 for the year ended
March 31, 2023; an increase in the sale of food
and beverages to INR 158.86 crores for the year
ended March 31, 2024 from INR 137.08 crores for
the year ended March 31, 2023, primarily due to
higher capacity utilisation across our portfolio of
hotels; an increase in management fees earned
to INR 12.37 crores for the year ended March 31,
2024 from INR 9.04 crores for the year ended
March 31, 2023, primarily due to increase in
capacity utilisation of our hotels.

Il Expenses
The summary of total expenses is provided in the
table below:

Particulars For the Year For the Year % Change
Ended 31- Ended 31-03-
03-2024 2023
Room Revenue 272.75 238.08 15%
Food and Beverage 158.86 137.08 16%
(Excluding Liquor
and Wine)
Liguor and Wine 86.68 86.8 0%
Other Ancillary 19.42 16.23 20%
and Allied Service
Income
Other Operating 17.58 13.86 27%
Income
Revenue from 555.29 492.05 13%
Contracts with
Customers
Other Income 13.00 14.07 -8%
Total Income 568.29 506.12 12%

Particulars For the For the Year % Change
Year Ended 31-03-

Ended 31- 2023

03-2024
Cost of Food and 7414 67.31 10%
Beverages Consumed
(Increase)/Decrease
in Inventories of -0.05 -0.07 29%
Finished Goods
Employee Benefits 112.65 96.88 16%
Expense : : °
Finance Costs 65.41 61.78 6%
Depreciation and
Amortisation 48.34 47.46 2%
Expense
Other Expenses 183.24 168.52 9%
Total Expenses 483.73 441.88 9%

3. Our Total Expenses increased by 9% to INR 483.73
crores for the year ended March 31, 2024, from
INR 441.88 crores for the year ended March 31,
2023, primarily due to an increase in food &
beverage consumed, employee benefits expenses,
finance costs and other expenses, and increase in
depreciation and amortisation expenses.
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4. Cost of Food and Beverages Consumed: Food

and beverages consumed increased by 10% to
INR 74.14 crores for the year ended March 31,
2024, from INR 67.31 crores for the year ended
March 31, 2023, in line with an increase in our sale
of food and beverage from our hotels. Food and
beverages consumed as a percentage of total
income for the year ended March 31, 2024, is 13%,
which is the same as the year ended March 31,
2023.

. Employee Benefits Expenses: Employee
benefits expenses increased by 16% to INR 112.65
crores for the year ended March 31, 2024, from
INR 96.88 crores for the year ended March 31,
2023. There was an increase in salaries and wages
to INR 93.12 crores for the year ended March 31,
2024, due to an increasing number of associates,
salaries and annual increments, from INR 84.53
crores for the year ended March 31, 2023; an
increase in contribution to provident and other
funds to INR 6.34 crores for the year ended
March 31, 2024, from INR 4.73 crores for the year
ended March 31, 2023; an increase in gratuity
expenses to INR 2.40 crores for the year ended
March 31, 2024 from INR 2.00 crores for the year
ended March 31, 2023; and an increase in staff
welfare expenses to INR 7.74 crores for the year
ended March 31, 2024 from INR 5.62 crores for
the year ended March 31, 2023; and an increase
in Employee stock option expenses to INR 3.05
crores for the year ended March 31, 2024 from Nil
for the year ended March 31, 2023.

. Finance Costs: Finance costs increased by 6%
to INR 65.41 for the year ended March 31, 2024,
from INR 61.78 crores for the year ended March
31, 2023, primarily comprising an increase in
interest expenses on borrowings from banks and
others to INR 59.69 crores for the year ended
March 31, 2024, from INR 58.02 crores for the
year ended March 31, 2023; an increase in interest
expenses on lease liabilities to INR 5.11 crores for
the year ended March 31, 2024 from INR 3.54
crores for the year ended March 31, 2023; and

an increase in bank charges to INR 0.25 crores
for the year ended March 31, 2024 from INR

0.22 crores for the year ended March 31, 2023,

in line with an increase in our average weighted
indebtedness.

7. Depreciation and Amortisation Expenses:

Depreciation and amortisation expenses
increased by 2% to INR 48.34 crores for the year
ended March 31, 2024, from INR 47.46 crores

for the year ended March 31, 2023, primarily
comprising an increase in depreciation on the
right of use asset to INR 12.84 crores for the year
ended March 31, 2024, from INR 9.81 crores for
the year ended March 31, 2023; an increase in
depreciation on investment property to INR 1.05
crores for the year ended March 31, 2024, from
INR 0.76 crores for the year ended March 31, 2023.

. Other Expenses: Our other expenses increased

by 9% to INR 183.24 crores for the year ended
March 31, 2024, from INR 168.52 crores for the year
ended March 31, 2023, primarily as a result of:

¢ Anincrease in power and fuel expenses by 7%
to INR 36.85 crores for the year ended March
31, 2024, from INR 34.40 crores for the year
ended March 31, 2023, due to an increase in
capacity utilisation, increase in the per unit
cost of electricity and an increase in the price
of fuel.

* Anincrease in outsourced contractual expenses
by 13% to INR 15.92 crores for the year ended
March 31, 2024, from INR 14.08 crores for the
year ended March 31, 2023, due to increase
in capacity utilisation, increase in the number
of outlets in the confectionery business and
opening of one of our leased hotels.

* Anincrease in travelling and conveyance by 9%
to INR 5.89 crores for the year ended March
31, 2024, from INR 5.38 crores in the last fiscal
year, in line with growth in our business.

e Anincrease of 26% in commission expenses
to INR 27.94 crores for FY 2023-24, compared
to INR 22.20 crores in the previous year. This
increase was due to growth in businesses that
were sourced through online channels for
which the Company was required to pay higher
commissions.

¢ Anincrease in security charges by 26% to
INR 3.92 crores for the year ended March 31,
2024, from INR 3.10 crores for the year ended
March 31, 2023, due to an increase in capacity
utilisation.
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11l Profit Before Tax

Our profit before tax increased by 32% to INR 84.56
crores for the year ended March 31, 2024, from a
profit of INR 64.24 crores for the year ended

March 31, 2023.

IV Tax Expenses

Our tax expenses increased by 14% INR 18.78 crores
for the year ended March 31, 2024, from INR 16.52
crores for the year ended March 31, 2023, primarily
on account of an increase in current tax charge

by 233% to INR 12.64 crores for the year ended
March 31, 2024, from INR 3.80 crores for the year
ended March 31, 2023.

V Profit for the Year

Our profit for the year ended March 31, 2024, was
INR 65.78 crores compared to our profit for the year
ended March 31, 2023, which was INR 47.72 crores.

(in INR crores)

Cash Flow March March
31, 2024 31, 2023

Net Cash Flows from

Operating Activities 161.92 172.35

Net Cash Flows (used in)

Investing Activities (102.65) (40.55)

Net Cash Flows (used in) (36.26) (124.48)

Financing Activities

Operating Activities

Net cash generated from operating activities during
the year was INR 161.92 crores compared to INR
172.35 crores in the previous year. This is mainly
attributable to a decrease in cash operating profit
during the year after payment of taxes.

Investing Activities

During the year, net cash used for investing activities
was INR 102.65 crores, as compared to INR 40.55
crores in the previous year, primarily as a result of
the purchase of property, plant and equipment of
INR 102.58 crores, funds placed in bank deposits
having maturity of more than 12 months of INR 5.31
crores, and which were partially offset by interest
income received of INR 2.84 crores, and proceeds
from sale of property, plant and equipment of INR
1.75 crores for the period ended March 31, 2024.

Financing Activities

During the year, net cash used for financing activities
was INR 36.26 crores, as compared to INR 124.48
crores in the previous year, primarily as a result

of the repayment of borrowings of INR 609.58
crores, payment of a principal portion of lease
liabilities of INR 9.37 crores and finance costs paid
of INR 57.51 crores and payment of interest portion
of lease liabilities of INR 5.11 crores, which were
offset by proceeds from borrowings of INR 57.59
crores and proceeds from issue of equity shares
including securities premium (net of share issues
expenses) INR 587.72 crores for the period ended
March 31, 2024.

Key Financials Ratios for Standalone Financials

Particulars For the year For the year

ended 31-03- ended 31-03-2023
2024

Current Ratio (in times) 0.95 0.52

Debt- Equity Ratio (in 0.03 1.02

times)

Debt Service Coverage 0.31 0.77

Ratio (in times)

Net Capital Turnover (12.65) (6.02)

Ratio (in times)

Trade Receivable 19 16

Turnover Ratio (in days)

Inventory Turnover Ratio * NA NA

Net Profit Ratio (%) 11.58% 9.43%

Return on Capital 12.09% 10.80%

Employed (%)

Return on Equity Ratio (%) 7.70% 9.30%

Note: The Company has not presented inventory turnover ratio
since it holds inventory for consumptions in the service of food and
beverages and the proportion of such inventory is insignificant to
total assets.

The definitions of ratios are given in Note 49 of the Notes to
Standalone Financial Statements.
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Standalone Consolidated

2023-24 2022-23 2023-24 2022-23
Total Income 568.29 506.12 591.71 524.43
Profit Before Tax 84.56 64.24 88.66 65.47
Profit After Tax, Non-Controlling Interest 65.78 4772 68.77 48.07
Total Assets 1,454.29 1,344.96 1,476.12 1,361.79
Equity Share Capital 21.34 17.47 21.34 17.47
Other Equity 1,171.75 536.29 1,176.65 538.23
Non-Controlling Interest - - (0.24) (0.22)
Total Equity 1,193.09 553.76 1,197.75 555.48
Borrowings 30.71 565.62 32.33 566.88
Net Debt/(Net Cash) 2316 (551.44) 29.45 (549.66)
Book Value per Share of INR 1/- each- In INR 55.92 31.70 56.13 31.80
Earnings Per Share-Basic and Diluted- In INR 3.65 2.73 3.82 2.75

STRATEGY

ASPHL has outlined several key strategic objectives
to drive future growth while capitalising on the
opportunities provided by the rapidly growing
hospitality sector that is projected to grow at an
overall supply CAGR of 8.6% from FY 2022-23 to
FY 2026-27 across all segments.

DEVELOPMENT OF EXISTING LAND BANKS
AND STRATEGIC CAPITAL ALLOCATION

We are focusing on expanding our portfolio by
developing existing hotels and land banks to
construct hotels and serviced apartments. This
strategy capitalises on low historic land costs and
efficient development practices to increase revenue,

improve occupancy rates, and enhance profitability
in a cost-effective manner. Current projects include
hotel expansions and new constructions across
various locations in India.

OPTIMISING CAPITAL EFFICIENCY THROUGH
ASSET-LIGHT MODEL

To expand our portfolio efficiently, particularly in

the upper midscale category, we have adopted an
asset-light business model. This approach involves
increasing the number of managed and leased hotels
through agreements with property owners, allowing
for rapid expansion with lower capital requirements.
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BRAND DEVELOPMENT AND EXPANSION

We are strengthening our brand portfolio to increase
customer loyalty and expand our F&B offerings. This
includes developing new brands in different market
segments, continuous investment in the renovation
of existing hotels, and expanding unique dining
concepts and bar brands to enhance the overall
guest experience.

IMPROVING OPERATIONAL EFFICIENCY

To achieve superior performance, we are implementing
comprehensive management plans. These include

cost rationalisation, effective workforce management,
energy efficiency initiatives, outsourcing of non-core
functions, developing strong supplier relationships, and
upgrading our technology infrastructure to streamline
operations and reduce costs.

REVENUE ENHANCEMENT

We aim to improve key performance metrics such
as ARR and RevPAR through various initiatives.
These include effective cost management, menu
re-engineering, optimising revenue management
systems, identifying new revenue opportunities,
analysing booking trends, and implementing

a centralised reservation system to maximise
occupancy rates and overall revenue.

EXPANSION OF THE ‘FLURYS’ BRAND IN
RETAIL F&B BUSINESS

Leveraging our hospitality expertise, we plan to grow
our presence in the retail F&B industry through the
iconic ‘Flurys’ brand. The expansion strategy includes
adopting an asset-light model, increasing the brand’s
footprint in existing locations, expanding into new
regions, targeting metro and airport locations, and
enhancing the brand’s presence on e-commerce
platforms to reach a wider customer base.

Read more on page 22

DIGITALISATION AND
IMPROVED TECH
ARCHITECTURE

ASPHL has established a robust digital
infrastructure and technological architecture to
support its operations and enhance customer
experiences. We utilise international software and
technology platforms such as Oracle MICROS,
Simphony, and Opera PMS to ensure seamless
business operations. We have instituted a corporate
data centre with a virtual server environment,
protected by multi-layered advanced security
measures to guard against cyber attacks. We

are in the process of migrating this data centre

to a secured private cloud laaS environment for
improved uptime, cost-effectiveness, and scalability.

The IT setup includes a centralised reservation
system, a comprehensive Guest Management
System, and hospitality Bl tools for market insights
and performance benchmarking. We embraced
cutting-edge technologies like contactless check-
in/check-out, QR-based ordering and payment
solutions. We are also working on implementing
smart rooms, Al-based concierge systems, and
mobile check-in facilities. With skilled resources in
Oracle, IDS, Prologic, Amadeus-TravelClick, and OTA
Insight, we ensure secure operations and optimise
our business processes across all hotels.

Read more on page 30
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PEOPLE
INITIATIVES

BRANDING AND
MARKETING

We have consistently showcased our commitment
to attracting, retaining, and developing world-class
talent through various initiatives. To achieve this, we
foster a diverse workforce with expertise in hotel
management, food and beverage, engineering,
digital media, finance, and law. We emphasise
teamwork, commitment, and integrity as our core
values, empowering associates to make decisions,
work autonomously, and drive innovation. We

also strive to create a stimulating, fun, and open
workplace that fosters collaboration, fairness, mutual
respect, and inclusivity while recognising effort and
initiative through rewards programmes.

Training and development are key focuses, with
various training programmes and collaborative
teamwork enhancing employee productivity and
competency. We offer International Professional
Development Programmes, including opportunities
at prestigious institutions like Cornell University,
the University of California, Harvard, and the Italian
Culinary Institute. Over 100 executives have attended
these international programmes in the past few
years, promoting shared learning and development
across the workforce.

Read more on page 38

Our branding and marketing efforts are led by a
dedicated sales and marketing team. This team
oversees various aspects of our promotional
activities, including direct sales, marketing, corporate
and leisure sales, revenue management, digital
marketing, social media, public relations, and
customer relationship management.

A key component of our branding strategy is a
robust social media presence. We actively utilise
platforms such as Facebook and Instagram to
engage with existing and potential customers,
promoting our properties, services, and F&B
offerings. THE Park Hotels boasts over 3,41,538
followers on Facebook and 84,027 on Instagram,
while Zone has over 1,28,704 Facebook followers and
27,428 followers on Instagram. Flurys, our retail F&B
brand, maintains a strong social media presence with
over 50,000 Facebook followers and 11,088 followers
on Instagram.

We invest in promotions and advertisements

to leverage this social media presence, using
demographic-specific, geo-specific, and seasonal
offers to increase conversion rates. Recent social
media campaigns have included collaborations
with fashion designer Tarun Tahiliani, the relaunch
of the Aish restaurant at THE Park Hyderabad,

and promotions for Zone Connect by The Park
Calangute, featuring influencers. These efforts,
combined with our customer loyalty programme
‘THE Park Preferred’, which has 1,00,657 members,
contribute to a high percentage of repeat business,
with 19% of guests returning across our hotels.

Read more on page 31
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SOCIAL
INITIATIVES

-

ASPHL’s primary CSR focus areas include skills and
education, with the Apeejay Institute of Hospitality
(AlIH) serving as the centre for learning and
development. AlH offers a range of programmes,
including a 3-year bachelor’s degree in hospitality
studies, diploma courses, and specialised training
programmes for hotel operations and management.
We invest in education, life skills, and vocational
training for associates, ensuring continuous
professional growth.

Beyond education, ASPHL supports various charitable
causes, including organisations focused on autism,
children with special needs, child abuse prevention,
and fishermen’s community welfare. We also engage
in various cultural and environmental initiatives to
connect with our stakeholders and communities,

such as observing International Women’s Day, World
Environmental Day, Earth Hour, and supporting arts
and heritage conservation projects.

Read more on page 40

CORPORATE
GOVERNANCE

ASPHL has a well-structured Board of Directors
comprising six members, including two Executive
Directors, one Non-executive Director, and three
Independent Directors, one of them being a woman
Independent Director. This composition ensures a
balanced mix of expertise and independence. The
Company has established four key Board committees
to oversee various aspects of its operations and
ensure compliance with regulatory requirements: the
Audit and Risk Management Committee, Nomination
and Remuneration Committee, Stakeholders
Relationship Committee, and Corporate Social
Responsibility Committee. These committees are
designed to address crucial areas such as financial
oversight, executive compensation, shareholder
relations, and social responsibility.

Read more on page 86
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LOGISTICS

RISK MANAGEMENT

Logistics play an important role in our operations,
particularly in the supply chain management of key
ingredients for our F&B offerings. We rely heavily

on a consistent and sufficient supply of high-quality
ingredients, which are procured on a daily or weekly
basis from our suppliers. Our logistics operations
frequently encounter challenges, including shortages
of essential food products, price fluctuations

driven by climate, seasonality, exchange rates, and
import tariffs, and the necessity to uphold stringent
quality standards throughout the supply chain. The
efficiency of our logistics is critical in ensuring timely
delivery and proper handling of perishable items, as
any delay or mishandling can lead to deterioration
of food quality, potentially damaging our reputation
and customer satisfaction. Additionally, we work
with delivery aggregators who handle technology
integration, delivery, and logistics for our off-premise
dining services, further emphasising the importance
of a well-managed logistics system in our overall
business operations.

ASPHL has implemented a comprehensive risk
management framework to identify, evaluate, and
mitigate operational, strategic, and external risks
to its key business objectives. We comply with
legal requirements for monitoring and mitigating
risks through regular reviews of operations with
workplace safety as a priority. The Board has
established the Audit and Risk Management
Committee to identify key risks and prioritise
actions to mitigate them. The Risk Management
framework is regularly evaluated by the Board and
the Committee.

AUDIT AND RISK MANAGEMENT COMMITTEE

The Audit and Risk Management Committee

plays a crucial role in corporate governance,
overseeing financial reporting, risk management,
and internal controls. This committee is empowered
to investigate any activity within its scope, seek
information from associates, obtain external
professional advice, and ensure the attendance of
relevant experts when necessary. Its responsibilities
encompass reviewing and assessing the Company’s
risk management system, framing and implementing
risk management policies and evaluating potential
risks in new business ventures.
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RISKS MITIGATION

Risk Categories

Business Risks

Regulatory Risks

Operational Risks

Risks

Construction
Delays

Seasonality

Changes
in Travel
Preferences

Brand and
Marketing

Intellectual
Property (IP)
Protection

Quality Control
Issues

STATUTORY REPORTS

Risk Descriptions

Delays in new hotel construction or
expansion of existing properties can have
a ripple effect on our business, financial
performance, and cash flows. These delays
can lead to increased construction costs,
extended timelines, and reduced revenue
streams, ultimately impacting our ability to
achieve growth and profitability.

The hospitality industry is inherently
seasonal, with fluctuations in revenue, profit
margins, and earnings largely driven by
changes in demand during different periods
of the year. Our business is heavily reliant
on peak travel seasons, which can result

in variations in cash flow and profitability.
During slower periods, we may need to rely
on alternative revenue streams or adjust our
operations to maintain profitability, which
can be challenging.

The shift towards remote work and virtual
meetings may lead to a decline in demand for
traditional hotel rooms, as companies reduce
their travel expenditures and associates

opt for virtual conferencing alternatives.
Additionally, changes in corporate travel
policies or increased use of budget-friendly
accommodations could further erode demand
for our premium hotel offerings.

Inadequate brand promotion and
marketing efforts can lead to a decline in
customer loyalty and market share. If we
fail to effectively promote our brands and
implement targeted marketing strategies,
we may struggle to attract new customers
and retain existing ones. This could result
in reduced occupancy rates, lower average
daily rates, and decreased revenue.

Our brand is our most valuable asset, and
any unauthorised use or misappropriation
of our intellectual property could lead

to reputational damage, loss of market
share, and even legal action. Moreover, the
loss of unique selling points or distinctive
features of our brand can result in a loss
of competitive advantage and reduced
customer loyalty.

Quality control issues can arise from various
factors, including inadequate staff training,
inefficient processes, or poor maintenance
of facilities. If left unchecked, these issues
can spread quickly and have a significant
impact on our business performance.
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Mitigation Strategies

Comprehensive project
planning and scheduling

Regular progress monitoring

Engage experienced
professionals

Regular communication and
collaboration

Robust contract management

Diversified revenue stream
Dynamic pricing
Loyalty programme

Effective marketing
programme

Personalised guest experiences
Partnership and collaboration

Regular market research and
trend analysis

Revenue management and
loyalty programmes

Diversified market segments

Consistent brand messaging
Reputation management

Market diversification

Monitor and enforce IP rights
Legal protection

Strategic partnership and
licensing

Regular staff training
Standard operating procedures

Implement robust guest
feedback systems
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Risk Categories Risks

Safety and
Security

Third-party
Service Provider
Risk

Market
Competition

External Risks

Economic
Conditions

Risk Descriptions

Various threats, including natural disasters
such as hurricanes or earthquakes, accidents
such as fires or slips and falls, or even
criminal activity such as theft or violence,
may impact the guest experience and lead
to reputational damage. In addition, the rise
of cybercrime and data breaches also poses
a risk to our operations.

Our reliance on third-party service
providers may lead to quality control issues,
reputational damage, and even legal action
if they fail to meet required standards.
These providers may include contractors for
maintenance, cleaning services, or food and
beverage suppliers.

New entrants, existing competitors, or
changes in consumer preferences may
erode our market share, pricing power, and
brand reputation. As the hospitality industry
is highly competitive, there is a constant
risk that other hotels, resorts, or vacation
rental platforms may offer similar or better
services at competitive prices, leading to a
loss of customer loyalty and revenue.

The uncertainty surrounding global
economic trends, trade policies, and
financial market fluctuations can impact
our business performance. Macroeconomic
factors such as recession, inflation, currency
fluctuations, and changes in consumer
spending habits can affect demand for
travel and leisure activities, leading to
reduced occupancy rates, lower average
daily rates, and decreased revenue.

Mitigation Strategies

Staff training on emergency
protocols

Adequate surveillance systems
Guest verification procedures
Collaboration with local
authorities

Thorough vendor vetting
Clear contractual agreements

Strong communication
channels

Differentiation through unique
offerings

Enhanced customer experience
Dynamic pricing strategies

Invest in technology

Awareness and scanning of the
environment

Diversification of top-line and
building a resilient balance
sheet

INTERNAL CONTROL SYSTEMS
AND THEIR ADEQUACY

ASPHL’s internal systems and controls play a crucial
role in ensuring operational efficiency, financial
accuracy, and regulatory compliance. These systems
encompass a wide range of processes, including
financial reporting, risk management, data security,
and operational procedures. The adequacy of these
internal systems is regularly assessed through
internal audits and management reviews to identify
any weaknesses or areas for improvement. A robust
internal control framework helps safeguard assets,
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detect and prevent fraud, and ensure the reliability
of financial and operational information. The Board
of Directors, particularly through the Audit and Risk
Management Committee, oversees the adequacy
and effectiveness of these internal systems, ensuring
they evolve with the changing business environment
and regulatory landscape. Maintaining strong and
adequate internal systems is essential for sustainable
business growth, stakeholder confidence, and
corporate governance.
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OUTLOOK

ASPHL is well-positioned to leverage its legacy,
strong brand equity, and innovative hospitality
services to drive sustainable growth. We are
pursuing an expansion strategy, with plans to add
new hotels and rooms across our various brands

in the coming years. With domestic tourism on the
rise and international travel rebounding, we are
expanding in key markets like Pune, Kolkata, and
Visakhapatnam, and we are looking at increasing
Flurys’ outlets from 82 to 120 in FY 2024-25. The
asset-light model and our diverse portfolio spanning
luxury, upscale and midscale segments position

us well to capitalise on the growth opportunities
offered by India’s hospitality sector. With a strong
balance sheet and having become net cash positive
post-IPO, we are committed to executing our growth
plans. We remain dedicated to delivering ‘Anything
but Ordinary™ experiences to our guests and
creating value for our stakeholders.
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BOARD’S REPORT

To,

The Members

Your Directors are pleased to present the Thirty Sixth (36t") Board’s Report on your Company’s operations
and performance together with the audited financial statements and the Auditor’'s Report thereon for the

financial year ended March 31, 2024.

BUSINESS OVERVIEW
Financial highlights

The performance of the Company for the financial year ended March 31, 2024 on standalone and consolidated

basis is summarised below:

INR in Crores

As on March 31, 2024 As on March 31, 2023

Particulars

Consolidated

Standalone Consolidated Standalone

Revenue from operations 578.97 555.29 510.45 492.05
Other Income 12.74 13.00 13.98 14.07
Total revenues 591.71 568.29 524.43 506.12
Profit before Finance Charges, Tax & Depreciation 205.24 198.31 177.10 173.48
(EBIDTA)

Finance Costs (66.04) (65.41) (62.33) (61.78)
Depreciation (50.54) (48.34) (49.30) (47.46)
Profit before tax 88.66 84.56 65.47 64.24
Exceptional Items - - - -
Profit/(Loss) for the year 68.77 65.78 48.07 47.72
Total comprehensive income for the year, net of tax 67.01 64.07 47.13 46.79

India’s hospitality and tourism sector experienced a
notableresurgenceintheyear2023-24.Your Company
achieved the highest EBIDTA of INR 205.24 Crores
to be among the best performing in the country. The
Company reported a net profit of INR 68.77 Crores in
comparison with a net profit of INR 48.07 Crores in
the previous year. The PAT achieved was higher than
cumulative PAT of last 10 pre-covid years.

The consolidated total income for the year ending
March 31, 2024 was at INR 591.71 Crores against
INR 524.43 Crores of the previous year.

The Company retained its leadership position in
occupancy and RevPAR. The revenue from Food &
Beverages increased by 10.03% from INR 228.02 crores
for FY 2022-23 to INR 250.88 crores for FY 2023-24.

Share capital

During the Financial Year 2023-24, the Company
floated Initial Public Offer (IPO) of 59,357,646 (Five
Crore Ninety-Three Lakh Fifty-Seven Thousand Six
Hundred Forty-Six) equity shares comprising of a
fresh issue of 38,712,486 (Three Crore Eighty-Seven
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Lakh Twelve Thousand Four Hundred and Eighty-Six)
equity shares and an offer for sale of 20,645,160 (Two
Crore Six Lakh Forty-Five Thousand One Hundred
and Sixty) equity shares having face value of INR 1/-
(Rupee One Only) each for cash at a price of INR155/-
(Rupees One Hundred Fifty-Five Only) per equity
share, including a premium of INR 154/- (Rupees One
Hundred Fifty-Four Only) per equity shares.

The equity shares were allotted to eligible applicants
on February 08, 2024, and the listing and trading of
the Company’s shares commenced on February 12,
2024, on BSE Limited and National Stock Exchange
of India Limited.

During the Financial Year 2023-24, there was no
change in the Authorised Share Capital of the
Company, and it stood atINR 35,00,00,000/- (Rupees
Thirty-Five Crore Only) divided into 35,00,00,000
(Thirty-Five Crore) equity shares of INR 1/- (Rupee
One Only) each as on March 31, 2024.

There was an increase in the Company’s issued,
subscribed, and paid-up equity share capital of
the Company owing to the Initial Public Offer.
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As on March 31, 2024, the Company’s issued,
subscribed, and paid-up equity share capital stood at
INR 21,33,74,246/- (Rupees Twenty-One Crore Thirty-
Three Lakh Seventy-Four Thousand Two Hundred
Forty-Six Only) divided into 21,33,74,246 (Rupees
Twenty-One Crore Thirty-Three Lakh Seventy-Four
Thousand Two Hundred Forty-Six) equity shares of
INR 1/- (Rupee One only).

Under the SEBI LODR Regulations & SEBI (ICDR)
Regulations, 2018, the Company has utilised
INR 550.00 Crore proceeds of IPO during the
FY 2023-24 in line with the objects of the offer. As on
March 31, 2024, INR 16.23 remained unutilised. There
is no deviation in the use of IPO proceeds. Details of
the net proceeds are mentioned in the Note 39 of the
Financial Statement.

The details of the dematerialisation of shares, Demat
Suspense Account / Unclaimed Suspense Account
are provided in the Corporate Governance Report as
annexed to this report.

Transfer to reserves

No amount was transferred to the general reserves
during the financial year ended March 31, 2024.

Dividend

As per Regulation 43A of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (‘the
Listing Regulations’), the top 1000 listed companies
based on the market capitalisation shall formulate a
dividend distribution policy. Accordingly, the Dividend
Distribution Policy was adopted by the Board of
Directors of the Company to set out the parameters
and circumstances that will be taken into account by
the Board in determining the distribution of dividend
to its shareholders and / or retaining profits earned
by the Company. The dividend distribution policy is
available on the Company’s website at https://www.
theparkhotels.com/investor-relations/images/site-
specific/corporate-site/dividend-distribution-policy.
pdf

The Board of Directors of the Company has not
declared any dividend for the Financial Year 2023-24.

Change in nature of business

There was no change in the business of Company and
its Subsidiary Companies during the Financial Year
2023-24.

Material changes & commitments

There is no material change or commitments affecting
financial position of the Company occurring between
the dates of financial statement & the Board’s Report.
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Deposits

During the year, your Company has neither invited
nor accepted any deposits.

Transfer of amounttoinvestor education
and protection fund

There were no amounts which were required to be
transferred to the Investor Education and Protection
Fund by the Company.

Loans, guarantees or investments

Particulars of loans given, investment made,
guarantees given, if any, and the purpose for
which the loan or guarantee and investment is
proposed to be utilised are provided in the Notes to
Financial Statement.

Board committees and meetings of the
board and board committees

In compliance with the statutory requirements and
best practices, the Company has constituted various
committees viz. Audit & Risk Management Committee,
Nomination and Remuneration Committee,
Stakeholders’ Relationship Committee, and Corporate
Social Responsibility (CSR) Committee.

Apart from the above Committees, the Company has
also formulated operating Committee viz. Committee
of Directors.

The Board of Directors met fifteen times during
the previous year. A detailed update on the Board,
its composition, governance of various Board
Committees including their detailed charters and
terms of reference, number of Board and Committee
meetings held during FY 2023-24 and attendance
of the Directors thereat, is provided in the Report
on Corporate Governance, which forms part of this
Annual Report.

Auditors and auditors’ report

Statutory Auditors

In terms of the provisions of Section 139 of the Act,
the members of the Company at the 34t Annual
General Meeting (AGM’) held on September 29, 2022,
approved the re-appointment of M/s S.R. Batliboi &
Co. LLP, Chartered Accountants (Firm Registration
No. 301003E / E-300005), as the statutory auditors
of the Company for a second term of five consecutive
years to hold office until the conclusion of the
39th AGM of the Company to be held in the year 2027.

Further, they are qualified to continue as Statutory
Auditorsofthe Company andsatisfy theindependence
criteria in terms of the applicable provisions of the
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Board’s Report (Contd.)

Act and Code of Ethics issued by the Institute of
Chartered Accountants of India.

Statutory Auditors’ Report

The observations of Auditors are explained where
necessary, in appropriate note to the accounts
& are self-explanatory and therefore do not call
for any further comments. The report does not
contain any observation, disclaimer, qualification, or
adverse remarks.

The Statutory Auditors of the Company have not
reported any fraud as specified under Section 143(12)
of the Act, in the year under review.

Secretarial Auditor

In accordance with the provisions of Section 204
of the Act, the Company had appointed Mr. Arup
Kumar Roy, Practicing Company Secretary, Kolkata,
as Secretarial Auditor for the Financial Year ended
March 31, 2024.

The Secretarial Auditor has submitted hisreport to the
Board of Directors on the compliance of the Company
to all the applicable provisions. The Secretarial Audit
Report does not contain any qualification, reservation
or adverse remarks. The Secretarial Auditor’s Report
forms part of this Report and marked as Annexure-A.

Further, in terms of the regulatory requirements,
Mr. Arup Kumar Roy, Practicing Company Secretary,
has issued the Annual Secretarial Compliance Report,
confirming compliance by the Company of the
applicable SEBI regulations and circulars/guidelines
issued thereunder.

The Board has re-appointed Mr. Arup Kumar Roy,
Practicing Company Secretary, Kolkata, as the
Secretarial Auditors of the Company for the Financial
Year 2024-25.

Internal Auditors

Pursuant to the provisions of Section138 of the Act, the
Company has appointed M/s. Ray Das & Gupta (Firm
Registration No. 316182E), Chartered Accountants
as the Internal Auditors for Financial Year 2023-24
for conducting internal audit of the Company
except the Company’s Chennai Unit. The Company
has appointed M/s. Anil Nair & Associates (Firm
Registration No. 000175S), Chartered Accountants
as Internal Auditors for Chennai Unit of the Company
for the Financial Year 2023-24.

Subsidiaries, associates
ventures

As on March 31, 2024, the Company has three
Subsidiaries, namely, Apeejay Charter Private Limited,

and joint
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Apeejay Hotels & Restaurants Private Limited and
Apeejay North-West Hotels Private Limited.

Pursuant to Section 129(3) of the Act, read with Rule
5 of Companies (Accounts) Rules, 2014, a statement
containing salient features of financial statements of
subsidiaries in prescribed form AOC-1, is annexed to
the consolidated financial statements of the Company
which forms part of this Annual Report. The said
statement also provides the details of performance
and financial position of each subsidiary, associate
and joint venture and their contribution to the overall
performance of the Company.

The Company doesnothaveanyjointventurecompany
or an associate company as on March 31, 2024.

In terms of the requirement of Section 136 of the Act,
the financial statements of each of the subsidiary
companies are available on the Company’s website at
https://www.theparkhotels.com/investor-relations/
annual-reports.html.

The audited financial statements of each subsidiary,
associate and joint venture companies are available
for inspection at the Company’s registered office. The
physical copies of annual financial statements of the
subsidiary companies will also be made available to
the members of the Company upon request.

The Policy for determining material subsidiaries of the
Company is also provided on the Company’s website
at www.theparkhotels.com/images/site-specific/
corporate-site/policy-on-material-subsidiaries.pdf.
Details of material subsidiaries of the Company as
per Regulation 16(1)(c) of Listing Regulations are
disclosed in the Report of Corporate Governance
forming part of this Annual Report.

Directors & key managerial personnel

Appointment,Re-appointmentandResignation

During the Financial Year, the following changes took
place in the Board:

Appointments and Re-appointments

Mr. Karan Paul (DIN: 0007240), Director of the
Company, retires by rotation at the forthcoming
Annual General Meeting and being eligible offer
himself for re-appointment and an appropriate
resolution has also been included as part of the Notice
convening the forthcoming Annual General Meeting.
The Board, on the recommendation of the Nomination
& Remuneration Committee, recommended his
reappointment at the ensuing AGM.

Mr. Vijay Dewan, Managing Director of the Company,
will be completing his present term on November 30,
2024.The Boardatits meeting held on August 14,2024
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based on the recommendation of the Nomination and
Remuneration Committee and subject to the approval
of shareholders, has re-appointed Mr. Vijay Dewan as
Managing Director of the Company for a further term
of 3 (three) years w.e.f. December 01, 2024.

Retirement and Resignation

During the Financial Year, there was no change in
the composition of the Board of Directors and Key
Managerial Personnel.

In the opinion of the Board, all the directors, including
the aforesaid directors, possess the requisite
qualifications, experience, expertise, proficiency and
hold high standards of integrity.

Brief resume, nature of expertise, disclosure of
relationships between directors inter-se, details
of directorships and Committee membership held
in other companies of the Directors proposed
to be appointed/ re-appointed, along with their
shareholding in the Company, as stipulated under
Secretarial Standard- 2 and Regulation 36 of the
Listing Regulations, is appended as an Annexure to
the Notice of the ensuing AGM.

Pursuant to the provisions of Section 203 of the Act,
the Key Managerial Personnel of the Company as on
March 31, 2024, are:

Mr. Vijay Dewan, Managing Director, Ms. Priya Paul,
Whole Time Director, Mr. Atul Khosla, Chief Financial
Officer & Senior Vice President and Ms. Shalini Keshan,
Company Secretary and Compliance Officer.

Credit rating

As on the date of this report, ICRA Limited rated the
Long-Term Rating to [ICRA]JA+ (Stable), Long term -
Fund-based working capital rating to [ICRAJA+, and
Short Term -Non-Fund Based limit rating to [ICRA]AT.
Further, ICRA Limited rated the Long term/Short term
- Unallocated limit to [ICRAJA+ (Stable)/[ICRA]AL.

Annual declarations from independent
directors

Pursuant to Section 149(7) of the Act, the Company
has received declarations from all the Independent
Directors of the Company confirming that they
meet the criteria of independence as prescribed
under Section 149(6) of the Act, as amended, read
with Rules framed thereunder and Regulation 16(1)
(b) of the Listing Regulations. In terms of Regulation
25(8) of the Listing Regulations the Independent
Directors have confirmed that they are not aware
of any circumstance or situation which exists or
may be reasonably anticipated that could impair or
impact their ability to discharge their duties with an

objective independent judgement and without any
external influence.

The Independent Directors have also confirmed that
they have complied with the Company’s Code of
Conduct and that they are registered on the databank
of Independent Directors maintained by the Indian
Institute of Corporate Affairs. The Directors have
further confirmed that they are not debarred from
holding the office of director under any SEBI order or
any other such authority.

The Board is of the opinion that all the Independent
Directors are persons of integrity and possess
relevant expertise and experience and their continued
association as Directors will be of immense benefit
and in the best interest of the Company.

The Board of Directors of the Company have taken
on record the aforesaid declaration and confirmation
submitted by the Independent Directors.

Familiarisation programme

In terms of Regulation 25(7) of the Listing Regulations,
the Company familiarises its Directors about their role
and responsibilities at the time of their appointment
through a formal letter of appointment. The format of
the letter of appointment/re-appointment is available
on our website at https:;//www.theparkhotels.
com/images/site-specific/corporate-site/terms-
and-conditions-of-appointment-of-independent-
directors.pdf.

Annual board evaluation

In terms of the provisions of Section 178 of the Act
read with Rules issued thereunder and Regulation
19 read with Part D of Schedule Il of the Listing
Regulations, the Board of Directors in consultation
with Nomination and Remuneration Committee
has formulated a framework for evaluation of the
Board, Board Committees and Individual Directors
including the Independent Directors, Chairperson
and Managing Director.

During the financial year, customised questionnaires
were distributed to all Board members, and their
responses were analysed. The results were discussed
by the Board, and recommendations from the
evaluation process were considered to enhance the
Board’s effectiveness. A detailed update on the Board
Evaluation is included in the Corporate Governance
report within this Annual Report.

Employee stock option plan

As on March 31, 2024, the Company has Employee
Stock Option Plan 2023 in place to retain the talented
employees with the approval of Shareholders of the
Company. The said scheme is in compliance with the
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SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021 (‘ESOP Regulations’). The
Nomination and Remuneration Committee monitors
the Company’s ESOP scheme.

Pursuant to the provisions of SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021, a disclosure with respect to ESOP Plan of
the Company as on March 31, 2024, is available
on the website of the Company at https://www.
theparkhotels.com/investor-relations/corporate-

Nomination and remuneration policy

In accordance with Section 178 of the Companies
Act, 2013, the Company has in place a Nomination
& Remuneration Policy for the appointment
and remuneration of Directors, KMP and senior
management personnel and also the criteria for
determining qualifications, positive attributes and
independence of a Director. The detailed policy is
available on the website of the Company at https://
www.theparkhotels.com/pdf/policy-on-nomination--

governance.html.

The Board in its meeting held on Tuesday, May 28,
2024, has approved the ratification of “Apeejay
Surrendra Park Hotels Limited - Employees Stock
Option Plan 2023 (the “ESOP Scheme” or “Scheme”)”
within the meaning of Regulation 12 of SEBI (SBEB
Regulations) and to create, grant, offer, issue/reissue
stock options and allot equity shares of face value
of INR 1/- each on exercise of stock options to the
eligible employees, subject to the approval of the
shareholders in the AGM. The detailed explanatory
statement in this regard is annexed to the Notice of
the ensuing AGM.

During the previous year, there were no material
changes in the aforesaid ESOP Scheme of the
Company and the ESOP scheme is in compliance
with SEBI (Share Based Employee Benefits and Sweat
Equity) Regulations, 2021. A certificate from Mr. Arup
Kumar Roy, Practicing Company Secretary, Kolkata,
certifying that the scheme(s) are implemented in
accordance with the ESOP Regulations and the
resolutions passed by the Members of the Company,
are available for inspection by the Members in
electronic mode and copies of the same will also be
available for inspection at the registered office of the
Company and during the AGM.

Vigil mechanism

The Company has a Vigil Mechanism - a Whistle
Blower Policy in place for its Directors and employees
to report concerns and issues in accordance with
Section 177(9) of the Companies Act, 2013. In terms
of the said Policy, the directors and employees of the
Company can make protected disclosures through
a letter to the Ethics Counsellor or to the Chairman
of the Audit & Risk Management Committee. The
Whistle Blower Policy of the Company is disclosed on
the Company’s website at https://www.theparkhotels.
com/images/site-specific/corporate-site/whistle-
blower-policy.pdf.

During the yearendedonMarch 31,2024,the Company
did not receive any complaint under the scheme.

remuneration---board-diversity.pdf.

Corporate social responsibility

In accordance with the provisions of Section 135 of
the Act read with the Companies (Corporate Social
Responsibility Policy) Rules, 2014, the Company has
in place a Corporate Social Responsibility Policy
recommended by Corporate Social Responsibility
(CSR) Committee and approved by the Board. The
Policy is available on the website of the Company
at https://www.theparkhotels.com/images/site-
specific/corporate-site/csr-policy.pdf

In terms of applicable provisions of Section 135 of the
Act, the Company was not obligated to contribute
towards CSR activities during FY 2023-24. However,
the Company has made voluntary CSR contribution
of INR 17,28,062 during the financial year 2023-24.

The details of the Policy and the Annual Report on
Corporate Social Responsibility (CSR) activities for
the financial year 2023-24 are given in the statement
attached to this Report and marked as Annexure-B.

The details pertaining to the composition, meetings
and terms of reference of the CSR Committee are
included in the Report on Corporate Governance
which forms part of the Annual Report.

Internal financial control

As required under Section 134(3)(q) of the Companies
Act 2013 read with Rule 8(5)(viii) of Companies
(Accounts) Rules, 2014, the Company has in place
proper and adequate internal financial control system
commensurate with the size, scale, complexity and
nature of its business operations. Proper policies and
procedures are adopted ensuring the orderly and
efficient conduct of business, including safeguarding
of its assets, prevention and detection of errors and
frauds, accuracy and completeness of the accounting
records and timely preparation of reliable financial
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information and the same is reviewed at regular
intervals depending upon situation of business of the
Company. The Company’s management has assessed
the effectiveness of the Company’s internal financial
control over financial reporting as of March 31, 2024.
The Statutory Auditors of the Company have, in their
Report on Internal Financial Control, certified that the
same are adequate in all material respects.

Present internal financial control measures are tested
over time and no material reportable weakness in
the design or operation was observed. The Internal
financial controls of the Company have been further
discussed in detail in the Management Discussion &
Analysis section.

Risk management

The Company has in place a mechanism to identify,
evaluate and mitigate the operational, strategic and
external environment risks to key business objectives.
The Company fulfills its legal requirements as per the
statute in monitoring and mitigating the risks through
regular review of its overall operations and improving
work place safety continues to be the top priority. As
of now, the Directors do not envisage any element of
risk which may threaten the existence of the Company.

The Board of Directors has constituted the Audit &
Risk Management Committee to identify key risks
across the Company and prioritise relevant action
plans to mitigate these risks. The Risk Management
framework is reviewed periodically by the Board and
the Audit & Risk Management Committee.

The details pertaining to the composition, meetings
and terms of reference of the Risk Management
Committee are included in the Report on Corporate
Governance which forms part of the Annual Report.

Conservation of energy, technology
absorption, foreign exchange earnings
and outgo

The details of energy conservation, technology
absorption and foreign exchange earnings and outgo
as required under Section 134(3) of the Companies
Act, 2013, read with the Rule 8 of Companies
(Accounts) Rules, 2014 is annexed herewith as
Annexure-C to this report.

Maintenance of cost records and

cost audit

The Central Government has not mandated
maintenance of cost records in respect of products /
services of the Company under Section 148(1) of the
Companies Act, 2013 and accordingly such accounts
and records are not required to be maintained.

Significant and/or material

if any
During the year, no significant and/or material order
was passed by any Regulator, any Court in India or

any Tribunal impacting the going concern status and
the Company’s operations in future.

orders,

Adherence to the secretarial standards

The Directors state that applicable Secretarial
Standards issued by The Institute of Company
Secretaries of India and approved by the Central
Government under Section 118(10) of the Companies
Act, 2013, i.e., Secretarial Standard-1 (“SS-1”) and
Secretarial Standard-2 (“SS-2”), relating to ‘Meetings
of the Board of Directors’ and ‘General Meetings’,
respectively, have been adhered to by the Company.

Particulars of employees

Disclosures relating to remuneration of Directors and
Employees u/s 197(12) of the Companies Act, 2013
read with Rule 5(1), 5(2) and 5(3) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014 are annexed as Annexure-D
to this report.

Related party transactions

All transactions with Related Parties, as defined
under the Companies Act, 2013, were entered into
in the ordinary course of business and on an arm’s
length basis and do not attract the provisions of
Section 188 of the Act. During the year, the Company
had not entered into any contract / arrangement /
transactions with Related Parties which could be
considered as material. Thus disclosure in Form
AOC-2 is not required.

In accordance with Indian Accounting Standards (Ind
AS-24), the details of Related Party Transactions are
set out in the Notes to the Standalone & Consolidated
Financial Statements.

A detailed note on the procedure adopted by the
Company in dealing with contracts and arrangements
with Related Parties is provided in the Report on
Corporate Governance, which forms part of the
Annual Report.

The Policy on the Related Party Transactions is available
on the website of the Company at https://www.
theparkhotels.com/images/site-specific/corporate-

site/policy-on-related-party-transactions.pdf

Extract of annual return

As required pursuant to Section 92(3) of the
Companies Act, 2013 read with rules made thereunder,
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the Annual Return of the Company in Form MGT-7 has
been placed on the website of the Company, https://
www.theparkhotels.com/investor-relations/annual-
reports.html.

Dematerialisation of shares

The Equity Shares of the Company are registered with
National Securities Depository Ltd. (NSDL) & Central
Depository Services (India) Limited (CDSL) for having
the facility of Dematerialisation of shares and its ISIN
No. is INE988S01028.

Business responsibility and

sustainability report

In accordance with the Regulation 34(2)(f) of the
Listing Regulations read with SEBI Circular no. SEBI/
HO/CFD/CMD-2/P/CIR/2021/562 dated May 10, 2021,
the Business Responsibility & Sustainability Report
(‘BRSR’) for the Financial Year 2023-24, describing the
initiatives taken by the Company from environmental,
social and governance perspective forms part of the
Annual Report.

Management discussion and analysis
report

Pursuant to Regulation 34(2)(e) of the Listing
Regulations, a detailed Management Discussion and
Analysis Report for the Financial Year under review is
presented in a separate section, forming part of the
Annual Report.

Corporate governance

The Company is committed to maintain the highest
standard of corporate governance and adopting the
best corporate governance practices adhering to
the provisions of the Listing Regulations. A detailed
report on the Corporate Governance pursuant to the
requirements of the Listing Regulations forms part of
the Annual Report.

A certificate from the Statutory Auditors of the
Company, S.R. Batliboi & Co. LLP, Chartered
Accountants, confirming compliance of conditions
of corporate governance as stipulated in the Listing
Regulations is annexed as Annexure-E to this report.

Prevention of sexual harassment at

workplace

The Company has in place the requisite Internal
Complaints Committee as envisaged in the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 for providing a
redressal mechanism pertaining to sexual harassment
of employees at workplace. Nine complaints were
received and disposed off within the statutory
period. Details of the same including the details of
the complaints received are provided in the Report
on Corporate Governance, which forms part of this
Annual Report.

Statement containing additional
information as required under Schedule
V of the Act

A statement containing additional information, as
required under Clause IV of Section Il of Part Il of
Schedule V of the Companies Act, 2013, is provided
in the Report on Corporate Governance, which forms
part of this Integrated Annual Report.

Directors responsibility statement

Pursuant to Section 134(5) of the Companies Act,
2013, the Directors to the best of their knowledge and
belief confirm that;

. in preparation of the annual accounts, the
applicable accounting standards had been
followed along with proper explanations relating
to material departures;

II.  the Directors had selected such accounting
policies and applied them consistently and made
judgements 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 of the
company for that period;

[Il. the Directors had taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provision of this
Act for safeguarding the assets of the Company
and for detecting fraud and other irregularities;
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IV. the Directors had prepared the annual accounts
on a going concern basis;

V. the Directors had devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate & operating effectively; and

VI. the Directors had devised proper systems to
ensure compliance with the provisions of all
applicable laws and that such systems were
adequate and operating effectively.

Other disclosures

There is no proceeding pending under the Insolvency
and Bankruptcy Code, 2016.

There was no instance of onetime settlement with any
Bank or Financial Institution.

The Company does not have any holding company.

Date: August 14, 2024
Place: Kolkata

Chairperson & Whole-Time Director
DIN: 00051215

The Managing Director and the Chairperson of
the Company do not receive any remuneration or
commission from the subsidiary company.

The other disclosures not commented upon in this
report, pursuant to Section 134 of the Companies
Act, 2013 read with rules, are not applicable to the
Company for the financial year under review.

Appreciation

The Board wishes to place on record its sincere
appreciation and gratitude to the Government of
India and State Governments, various Government
Agencies and Regulatory Authorities, Banks, other
businessassociates, vendorsandthevalued customers
for their continued support and confidence in the
Company. Your Directors also take this opportunity to
thank all employees for sharing the Company’s vision
and philosophy and for their commitment, dedication
and co-operation.

For and on behalf of the Board of Directors of

Vijay Dewan
Managing Director
DIN: 00051164

Priya Paul
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Form No. MR-3
SECRETARIAL AUDIT REPORT

ANNEXURE - A

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2024

[Pursuant to section 204(1) of the Companies Act, 2013 and rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

To,

The Members,

Apeejay Surrendra Park Hotels Limited,
CIN: L85110WB1987PLC222139

17, Park Street,

Kolkata 700 016

| have conducted the secretarial audit of the
compliance of applicable statutory provisions and the
adherence to good corporate practices by “Apeejay
Surrendra Park Hotels Limited” (hereinafter 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 Apeejay Surrendra
Park Hotels Limited’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 authorised
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 March 31, 2024, complied with the
statutory provisions listed hereunder 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:

1. | have examined the books, papers, minute
books, forms and returns filed and other records
maintained by Apeejay Surrendra Park Hotels
Limited (“the Company”) for the financial year
ended on March 31, 2023 according to the
provisions of:

(i) The Companies Act, 2013 (the Act) and the
rules made thereunder;

(ii) The Securities Contracts (Regulation) Act,
1956 (‘'SCRA’) and the rules made thereunder;

NOT APPLICABLE

(iii) The Depositories Act, 1996 and the
RegulationsandBye-lawsframedthereunder;

(iv) Foreign

W)

Exchange Management  Act,
1999 and the rules and regulations made
thereunder to the extent of Foreign Direct
Investment, Overseas Direct Investment and
External Commercial Borrowings;

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

(@) The Securities and Exchange Board of
India (Substantial Acquisition of Shares
and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of
India (Prohibition of Insider Trading)
Regulations, 1992;

(¢) The Securities and Exchange Board of
India (Issue of Capital and Disclosure
Requirements) Regulations, 2009;

(d) The Securities and Exchange Board of
India (Employee Stock Option Scheme
and Employee Stock Purchase Scheme)
Guidelines, 1999;

() The Securities and Exchange Board
of India (Issue and Listing of Debt
Securities) Regulations, 2008;

(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;

(9) The Securities and Exchange Board
of India (Delisting of Equity Shares)
Regulations, 2009; and

(h) The Securities and Exchange Board
of India (Buyback of Securities)
Regulations, 1998;

NOT APPLICABLE
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(vi) And laws relating to Labour and incidental
laws related to labour and employees
appointed by the Company either on its
payroll or on contractual basis as related
to wages, gratuity, provident fund, ESIC,
Compensation, etc; Income Tax Act, 1961,
GST and other Indirect Laws; laws related
to air and water pollution; Food Safety and
Standards Act,2006 and Rules thereunder;
Weight & Measurement Rules; Entertainment
Tax; Fire Safety Act( as applicable to the
State wherever the Company’s Asset is
situate) and other legislations having regard
to the nature of business of the Company.

| have also examined compliance with the
applicable clauses of the following:

(i) Secretarial Standards issued by The Institute
of Company Secretaries of India.

COMPLIED WITH

(i) The Listing Agreements entered into by
the Company with Stock Exchange(s),
if applicable;

COMPLIED WITH

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

| 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. 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

Place: Kolkata
Dated: May 28, 2024

detailed notes on agenda were sentin compliance
with the provisions of The Companies Act 2013
and applicable Secretarial Standards, 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.

Majority decision is carried through unanimously
and recorded as part of the minutes.

| 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,
the Company floated Initial Public Offer (IPO) of
59,357,646 (Five Crore Ninety-Three Lakh Fifty-
Seven Thousand Six Hundred Forty-Six) equity
shares comprising of a fresh issue of 38,712,486
(Three Crore Eighty-Seven Lakh Twelve Thousand
Four Hundred and Eighty-Six) equity shares and
an offer for sale of 20,645,160 (Two Crore Six
Lakh Forty-Five Thousand One Hundred and
Sixty) equity shares having face value of INR 1/-
(Rupees One Only) each for cash at a price of
INR 155/- (Rupees One Hundred Fifty-Five
Only) per equity share, including a premium of
INR 154/- (Rupees One Hundred Fifty-Four Only)
per equity shares.

The equity shares were allotted to eligible
applicants on February 08, 2024, and the listing
and trading of the Company’s shares commenced
on February 12, 2024, on BSE Limited and
National Stock Exchange of India Limited.

There were no other specific events / actions
which would have a major bearing on the
Company’s affairs in pursuance of the above
referred laws, rules, regulations, guidelines,
standards, etc.

Arup Kumar Roy

Practicing Company Secretary
ACS: 6784; COP: 9597

UDIN: AO06784F000464615
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ANNEXURE - B

Annual Report on CSR Activities

Financial Year 2023-24

Brief outline on CSR Policy of the Company:

The Board of Directors, onthe recommendation of
the CSR Committee, had formulated a Corporate
Social Responsibility (CSR) Policy, which shall act
as a guideline for the Company for undertaking
CSR activities and programmes enumerated
under Schedule VII of the Companies Act, 2013
and in particular towards the communities and
environment in which the Company operates.

In staying true to its vision of ‘Leadership
through Differentiation’, the Company aspires
to be a thought leader and innovator in the
area of sustainability and has identified five
core areas for strategic action; Community
Engagement; Art, Design, Heritage & Culture;
Gender Equity; the Environment; and Education
and Skill Development.

In aligning its sustainability efforts nationally
and globally, Company draws on the Sustainable
Development Goals (SDGs) framework. The
SDGs are one of the most widely accepted
measures of Human Development globally, and
include a wide range of social issues across
seventeen goals that include targets on inclusive
and sustainable economic growth, sustainable
consumption and production, inclusive and

Composition of CSR Committee:

equitable quality education for all and gender
equity and empowering women and girls that
are aligned with the Company’s core areas for
strategic action.

Vision:
We envision communities of active citizens who

are able to shape their environment and live
sustainably & joyfully.

Mission:

We will engage with communities on a range of
social issues and encourage active citizenship.

. We will preserve, develop and promote
forms of art, design, culture and heritage.

. We will work towards gender equity both
within our company & with the communities
we work with.

. We will promote behaviours for natural
resource conservation and change practices
to enhance environmental sustainability.

. We will contribute to the country’s education
and skills development in the hospitality
industry by investing in our people’s skills
and by creating institutions of excellence.

Sl. Name of Director Dgslgnatlo_n / Nature of
No. Directorship

Number of meetings of CSR
Committee held during the year Committee attended during the year

Number of meetings of CSR

1 Ms. Priya Paul Chairperson

Whole-time Director

1 1

2 Ms. Ragini Chopra Member
Independent Director

3 Mr. Suresh Kumar Member
Independent Director

Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved
by the board are disclosed on the website of the company: https://www.theparkhotels.com/corporate-

information.html

Provide the details of Impact assessment of CSR projects carried out in pursuance of sub-rule (3) of rule
8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable: Not Applicable
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Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate
Social Responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any

Sl. Financial Year Amount available for set-off from Amount required to be set-off for the
No. preceding financial years (in INR) financial year, if any (in INR)

1 2021-22 2,512 Not Applicable

2 2022-23 20,09,478 Not Applicable

Average net profit of the company as per section 135(5): (-) INR 21.46 Crores

(@) Two percent of average net profit of the company as per section 135(5): N.A.

(b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: Nil
(©) 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

(@) CSR amount spent or unspent for the financial year:

Amount Unspent (in INR)

Total Amount Spent
for the Financial
Year (in INR)

Total Amount transferred to Unspent CSR Amount transferred to any fund specified under Schedule VIl as
Account as per section 135(6) per second proviso to section 135(5)

Amount Date of transfer Name of the Fund Amount Date of transfer
17,28,062 - - - - -

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

(€] (2) 3 4) 5) (6) (¢)) (8) 9 (10) 11)
Item from Amount mode of i
- Location of the Amount transferred Implementation
the list of Amount - - Through
activities Local project. allocated spent in to Unspent Mode of 9f
Sl. Name of . area Project for the the current CSR Account Implementation Implementing
No. the Project (Yes / duration h financial for the - Direct (Yes/ Agency
Schedule No) - project Year roject as per No)
Vil to the (inINR) . prol P CSR
Act State District (in INR) Sec. 135(6) Name Registration
(in INR) number
1 Jantar ltem No. Yes Delhi New 3years - 17,28,062 - Yes - -
Mantar ) Delhi
‘Adopt a
Heritage’
(c) Details of CSR amount spent against other than ongoing projects for the financial year: N.A.
(1) (2) (3) (€] (5) (6) ()] (8)
Item from Local Location of Amount spent Mode of implementation -
Sl.  Name of the list of Area the project for the project Mode of Through implementing agency
No the Project activities in Implementation
schedule VII (Yes / . Direct (yes/No) CSR Registration
to the Act No) State District (INR) Name Number

Not Applicable

(d) Amount spent in Administrative Overheads: Nil
(&) Amount spent on Impact Assessment, if applicable: N.A.

(f) Total amount spent for the Financial Year (8b+8c+8d+8e): INR 17,28,062 (Though there was no CSR
obligation for the FY 2023-24, spends were done voluntarily)
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(9) Excess amount for set off, if any: INR 20,09,478 from preceding financial year

Sl. No. Particulars Amount (INR)
O] Two percent of average net profit of the company as per section 135(5) Nil
(i) Total amount spent for the Financial Year 17,28,062*
(iii) Excess amount spent for the financial year [(ii)-(i)] 17,28,062

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

) Amount available for set off in succeeding financial years [(iii)-(iv)] 17,28,062

* Though there was no CSR obligation for the FY 2023-24, spends were done voluntarily

9. (a) Details of Unspent CSR amount for the preceding three financial years:
Amount transferred to any fund Amount remaining to
. Amount transferred to  Amount spent  specified under Schedule Vil as per  be spent in succeeding
Sl. Preceding Unspent CSR Account in the reporting section 135(6), if any. financial years. (in INR)
No. Financial Year under section 135(6) Financial Year
(in INR) (in INR) Name of Amount Date of
the Fund (in INR) transfer
1 2020-21 12,25,000 - - - - -
(b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial
year(s):
Q) 2) 3) 4) (5) (6) (7) (¢:)) 9
Financial Year Total amount Amount spent on Cumulative amount Status of
SIl.  Project Name of the in whichthe Project allocated for the projectinthe spent atthe end of the project -
No. ID. Project project was duration the project reporting Financial reporting Financial Completed /
commenced (in INR) Year (in INR) Year. (in INR) Ongoing
1 - Jantar Mantar 2021-22 3 years - 17,28,062 47,39,230 Ongoing
‘Adopt a
Heritage’
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: N.A.
(@) Date of creation or acquisition of the capital asset(s).
(b) Amount of CSR spent for creation or acquisition of capital asset.
(c) Details of entity or public authority or beneficiary under whose name such capital asset is registered,
their address etc.
(d) Provide details of the capital asset(s) created or acquired (including complete address and location
of the capital asset).
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):
The Company is not required to spend the two percent of the average net profit as per Section 135(5) in
FY 2021-22.
Priya Paul Vijay Dewan
Date: May 28, 2024 Chairperson - CSR Committee Managing Director
Place: Kolkata (DIN: 00051215) (DIN: O0051164)
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ANNEXURE - C

Particulars of Energy Conservation, Technology Absorption and Foreign Exchange
Earnings and Outgo [Pursuant to Companies (Accounts) Rules, 2014]

A. Conservation of Energy:
The Company is committed to maintain ecofriendly & energy conservation practices all across its Hotel
properties. We strongly believe in conservation and accordingly have implemented many eco-friendly
processes for energy and water preservation, waste management disposal, measures to control water,
noise and environmental pollution.
We are currently in the process of adopting and implementing efficient environmentally-friendly green
technologies that utilise renewable, emission-free, and clean energy sources like wind to meet electrical
consumption needs. We have transitioned to LED light fixtures and upgrading to energy efficient
equipment. All hotels will be energy neutral by 2027.
Further, we have partnered with Tata Power to introduce an EV infrastructure across our Hotels Pan India.
We have also launched an EV Fleet across all locations, towards the Company’s planet positive initiatives.
In effect annually, we save about 16,000 litres of Diesel. By 2027, all hotels will shift to a completely EV
Fleet across the board. All Hotels shall also transition to usage of 100% green energy by 2030.
B. Technology Absorption, Research & Development:
The Company, operating in the service industry with a portfolio of hotels across India, has not imported
any know-how or technology during the year. Consequently, there is no significant information on
technology absorption to report. However, the Company remains committed to adopting and utilising the
latest technologies to enhance the efficiency and effectiveness of its business operations.
Further, during the Financial Year, the Company did not engage in any activities that could be classified
as Research & Development. As a result, there is no information to report under this section.
C. Foreign exchange earnings and outgo:
The information regarding Foreign Exchange earnings and outgo for the period under review is mentioned
here under:
(@) Total Foreign Exchange Earnings - INR 81.54 crore
(b) Total Foreign Exchange Outgo - INR 4.33 crore
Priya Paul Vijay Dewan
Date: May 28, 2024 Chairperson & Whole-Time Director Managing Director
Place: Kolkata (DIN: 00051215) (DIN: O0051164)
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ANNEXURE - D

Disclosures relating to remuneration of Directors and Employees as required
under section 197(12) of the Companies Act, 2013 read with Rule 5(1), 5(2)
and 5(3) of the Companies (Appointment and Remuneration of Managerial
Personnel) Rules, 2014 and subsequent amendments thereto

A.

82

Ratio of remuneration of each Director to the median remuneration of all the employees of
your Company for the Financial Year 2023-24 is as follows:

fl.o. Name of Director/ KMP and Designation DIN :zhaeti;:;i:sn‘;:nme:;:teig:ig:‘mrector to
Executive Directors

1. Priya Paul (Whole-time director & Chairperson) 00051215 252.34

2. Vijay Dewan (Managing Director) 00051164 159.29

Non-Executive Director

3. Karan Paul 00007240 8.59

Independent Directors

4. Debanjan Mandal 00469622 0.32

5. Ragini Chopra 07654254 0.32

6. Suresh Kumar 02741371 0.65

Details of percentage increase in remuneration of each director, Chief Financial Officer, Chief
Executive Officer, Company Secretary or Manager, if any, in the financial year 2023-24:

S. No. Name of Director/ KMP and Designation DIN % Increase / Decrease
Executive Directors

1. Priya Paul (Whole-time director & Chairperson) 00051215 17%
2. Vijay Dewan (Managing Director) 00051164 15 %
Non-Executive Director

3. Karan Paul 00007240 -
Independent Directors

4. Debanjan Mandal 00469622 -
5. Ragini Chopra 07654254 -
6. Suresh Kumar 02741371 -
Key Managerial Personnel

7. Atul Khosla (CFO) - 15 %
8. Shalini Keshan (Company Secretary) - 25 %

Percentage increase in the median remuneration of all employees in Financial Year 2023-24:

The percentage increase in the median remuneration of employees in the financial year 2023-24 was
19.62%.

Number of Permanent Employees on the rolls of the Company as on March 31, 2024:

The number of permanent employees on the rolls of Company as on March 31, 2024 was 2,196.

Comparison of average percentage increase in salary of employees other than Managerial
Personnel and the percentage increase in the Managerial Remuneration:

- During FY 2023-24, the average percentage increase in salary of the Company’s employees other
than Key Managerial Personnel (‘KMP’) was 15%.

— During FY 2023-24, the average percentage increase in salary of the Key Managerial Personnel was 15%.

Affirmation

Pursuant to Rule 5(1)(xii) of the Companies (Appointment and Remuneration of Managerial Personnel)
Rules, 2014, it is affirmed that the remuneration paid to the Directors, Key Managerial Personnel and
senior management is as per the Remuneration Policy of your Company.

APEEJAY SURRENDRA PARK HOTELS LIMITED



STATUTORY REPORTS

Statement Containing the particulars of the employees in accordance with Rule 5(2) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules 2014:

(A) Top ten Employees in terms of remuneration drawn who were employed throughout the
Financial Year

Z'_ Employee Name Designation ?:it;:; ?Yg’ei:rs) er:\-::;gtlon gzt:II:y?rrent Qualification (E;(:::s';mce Last Employment
1 Priya Paul Whole Time  Junel, 58 7.81CR Permanent B.A. (Economics) 35 NA
Director 2020 per annum and OPM, Harvard
Business School
2 Vijay Dewan Managing April 8, 65 4.53 CR Permanent MSc., PGD in 32 EIH Ltd.
Director 1991 per annum Hotel
Management
3 Atul Khosla CFO &SrVP  August1, 57 1.88 CR Permanent B.Com, CA and 29 Bennett Coleman
1994 per annum CFA & Co. Ltd. (The
Times of India)
4 Sujata Guin CHRO & Sr VP May 01, 50 1.54 CR Permanent BA and PGDBM 22 Manufacturers
2001 per annum & Traders Trust
Company, USA
5 Rohit Arora VP - North October 56 123 CR Permanent Bachelors in Law 32 NA
01,1988 per annum
6 Aparajita VP - Finance  April 23, 54 1.23 CR Permanent B.Com and ICWA 23 Bharti Airtel
Brahma 2007 per annum Costing
7 Gurpreet Singh VP - Finance November 46 114 CR Permanent B.Com and CA 20 PWC Logistics
15, 2006 per annum Ltd.
8 Rajesh Area General  August 24, 50 0.84 CR Permanent MSc., PGD in 38 Le Royal Meridien
Radhakrishnan Manager 2002 per annum Hotel Chennai
Management
9 Ajit Singh Area General November 51 0.84 CR Permanent Diploma in Hotel 12 Airways Hotel,
Garcha Manager 30, 2010 per annum Management Papua New
Guinea
10 Pramode Area General March 03, 53 0.77 CR Permanent Diploma in Hotel 25 ITC Fortune Hotel
Bhandari Manager 2005 per annum Management

(B) List of permanent employees (full time) who are on the rolls of the Company and were
employed throughout the Financial Year 2023-24 and were paid remuneration, not less than
INR 102 lakhs per annum

S. Employee Name Designation Date of Age Remuneration Nature of Qualification Experience

Last Employment

N. Joining (Years) (in Lakhs) Employment (Years)
1 Priya Paul Whole Time  Junel, 58 7.81CR Permanent B.A. (Economics) 35 NA
Director 2020 per annum and OPM, Harvard
Business School
2 Vijay Dewan Managing April 8, 65 4.53 CR Permanent MSc., PGD in 32 EIH Ltd.
Director 1991 per annum Hotel
Management
3 Atul Khosla CFO &SrVP  August1, 57 1.88 CR Permanent B.Com, CA and 29 Bennett Coleman
1994 per annum CFA & Co. Ltd. (The
Times of India)
4 Sujata Guin CHRO & Sr VP May 01, 50 1.54 CR Permanent BA and PGDBM 22 Manufacturers
2001 per annum & Traders Trust
Company, USA
5 Rohit Arora VP - North October 56 123 CR Permanent Bachelors in Law 32 NA
01,1988 per annum
6 Aparajita VP - Finance  April 23, 54 1.23 CR Permanent B.Com and ICWA 23 Bharti Airtel
Brahma 2007 per annum Costing
7 Gurpreet Singh VP - Finance November 46 114 CR Permanent B.Com and CA 20 PWC Logistics
15, 2006 per annum Ltd.
Notes:

Date of joining of Ms. Priya Paul is the date of her appointment as Whole Time Director.
Remuneration in (A) & (B) above is excluding post-retirement benefits and company’s contribution to Provident Fund.

(C) List of employees who have worked for the part of the year and were paid remuneration during the

Financial Year 2023-24 at a rate which in aggregate was not less than INR 8.50 lakhs per month:
Not Applicable
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Independent Auditor’s Report on compliance
with the conditions of Corporate Governance
as per provisions of Chapter IV of Securities

and Exchange

Board of India (Listing

Obligations and Disclosure Requirements)
Regulations, 2015, as amended

TheMembersof Apeejay Surrendra Park Hotels Limited
17, Park Street,
Kolkata- 700016

1.

The Corporate Governance Report prepared
by Apeejay Surrendra Park Hotels Limited
(hereinafter the “Company”), contains details as
specified in regulations 17 to 27, clauses (b) to
(i) [and ()] of sub - regulation (2) of regulation
46 and para C, D, and E of Schedule V of the
Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements)
Regulations, 2015, as amended (“the Listing
Regulations”) (‘Applicable criteria’) for the year
ended March 31,2024 asrequired by the Company
for annual submission to the Stock exchange.

Management’s Responsibility

2.

The preparation of the Corporate Governance
Report is the responsibility of the Management
of the Company including the preparation
and maintenance of all relevant supporting
records and documents. This responsibility
also includes the design, implementation and
maintenance of internal control relevant to the
preparation and presentation of the Corporate
Governance Report.

The Management along with the Board of
Directors are also responsible for ensuring that
the Company complies with the conditions
of Corporate Governance as stipulated in the
Listing Regulations, issued by the Securities and
Exchange Board of India.

Auditor’s Responsibility

4.

84

Pursuant to the requirements of the Listing
Regulations, our responsibility is to provide a
reasonable assurance in the form of an opinion
whether, the Company has complied with the
conditions of Corporate Governance as specified
in the Listing Regulations.

We conducted our examination of the Corporate
Governance Report in accordance with the
Guidance Note on Reports or Certificates for
Special Purposes and the Guidance Note on
Certification of Corporate Governance, both
issued by the Institute of Chartered Accountants
of India (“ICAI”). The Guidance Note on Reports
or Certificates for Special Purposes requires that

ANNEXURE - E

we comply with the ethical requirements of the
Code of Ethics issued by ICAL.

We have complied with the relevant applicable
requirements of the Standard on Quality Control
(SQC) 1, Quality Control for Firms that Perform
Audits and Reviews of Historical Financial
Information, and Other Assurance and Related
Services Engagements.

The procedures selected depend on the auditor’s
judgement, including the assessment of the
risks associated in compliance of the Corporate
Governance Report with the applicable criteria.
Summary of procedures performed include:

i Read and understood the information
prepared by the Company and included in
its Corporate Governance Report;

ii. Obtained and verified that the composition
of the Board of Directors with respect to
executive and non-executive directors has
been met throughout the reporting period;

iii. Obtained and read the Register of Directors
as on 