(INDIA)

et UBAED

May 27" 2019
To,
To, The Manager
DCS, Listing Department
Bombay Stock Exchange Limited National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,
Dalal Street, Bandra —Kurla Complex,
Mumbai - 400 001. Bandra (E), Mumbai — 400 051

Code:- KAMATHOTEL-EQ

Code: 526668

Dear Sirs,

Sub: Qutcome of the Board Meeting held on 27" May, 2019,

Pursuant to Regulations 30 & 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, the Board of Directors at its meeting held today i.c. 27 May, 2019 has infer
alia approved and taken on record the following decisions;

I

REGD

Pursuant to Regulation 33(3)(d) of SEBI (Listing Obligation and Disclosure
Requirements) Regulation 2015 read with SEBI Circular No. CIR/CFD/CMD/56/2016
dated 27" May, 2016, approved and taken on record the Standalone and Consolidated
Audited Financial Results of the Company for the quarter and financial year ended 31*
March, 2019, which has been audited by M/s. N. A. Shah Associates LLP, Chartered
Accountants and Statutory Auditors of the Company. The same is enclosed herewith
along with Auditors’ Report with an Unmodified Opinion in respect of the Standalone
Financial Results and Modified Opinion in respect of the Consolidated Financial Results
for the quarter and financial year ended 31 March, 2019.

Resignation of Mr. S. 8. Thakur (DIN: 00001466} from the Directorship (Non-Executive
Independent Dircctor) of the Company w.e.f. 27" May, 2019,

Approved the appointment of Mr. Rammath P. Sarang (DIN:02544807) as a Non
Executive Independent Director (Additional Dircctor) on the Board of the Company w.c.f
27" May, 2019 based on the recommendation of Nomination and Remuneration
Committee to hold office up to the ensuing Annual General Meeting of the Company,
subject to ratification by the members at the ensuing Annual General Meeting of the
Company for his appointment as Independent Director for a term of S years. The brief
profile of Mr. Ramnath P. Sarang is enclosed herewith as Annexure -A.,
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4. Mr, Shailesh K. Bhaskar is appointed as Company Secretary and Compliance Officer of
the Company w.c.f 27" May, 2019 in place of Mr. Amit K, Vyas being the whole time
Key Managerial person of the Company pursuant to Section 203 of the Companies Act
2013 and Regulation 30(5) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations 2015, Brief profile of Mr. Shailesh K. Bhaskar is enclosed
herewith as Annexure -B.

Approved and taken on record the reconstitution of the various Committees of the Board.
Due to resignation of Mr. S. 8. Thakur from Directorship of the Company and
appointment of Mr. Ramnath P. Sarang as an additional direcior of the Company w.c.f.
27" May, 2019 and due to amendment in Regulation 20 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations 2015, the Committees of the Board has been

reconstituted as under:

1. Audit Committee:

St. | Name of Director Designation

No.

1. Mr. Dinkar D, Jadhav Chairman: Non Executive Independent Director

2 Mr. Bipinchandra C. Kamdar | Member : Non Executive Non Independent Director
3. Mrs, Himali H. Mchta Member: Non Executive Independent Director

4 Mr. Ramnath P. Sarang Member: Non Executive Independent Director

2. Nomination and Remuneration Committee:
Sr. | Name of Director Designation
No.
i Mr. Dinkar D. Jadhav Chairman: Non Executive Independent Director
2 Mr. Bipinchandra C. Kamdar | Member : Non Executive Non Independent Dicector
3. Mrs. Himali H. Mehta Member: Non Executive Independent Director
4 Mr, Ramnath P, Sarang Member: Non Executive Independent Director

3. Corporate Social Responsibility Committee:

Sr. | Name of Director Designation

No.

1. 1 Mr, Dinkar D. Jadhav Chairman: Non Executive Independent Director

2 Mr. Bipinchandra C. Kamdar | Member : Non Executive Non Independent Director
3. Mrs. Himali H. Mehta Member: Non Executive Independent Director

4 Mr. Ramnath P. Sarang Member: Non Executive Independent Director
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4. Stakeholders Relationship Committee;
Sr. | Name of Director Designation
No.
1. Mz, Dinkar D. Jadhav Chairman: Non Executive Independent Director
2 Mr. Bipinchandra C. Kamdar | Member : Non Executive Non Independent
Director
3 Mr. Ramnath P, Sarang Member: Non Executive Independent Director

The Meeting of the Board of Directors of the Company commenced at 12-15 p.m. and concluded
at 505 pm.

Kindly take the same on your record and oblige.

Thanking you,

Yours faithfully,

For Kamat Iaotelﬁndia) Limited
(o

Dr, Vit:l\ajl\ Kamat

(DIN: 00195341)

Executive Chairman and Managing Dneclm
Encl. a/a.
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Annexure A:

Particulars

Information

Reason for change viz,
appointment, resignation, removal,
death or otherwise

Appointment of Mr. Rammnath P. Sarang (DIN
02544807) as a Non Executive Independent Director
(Additional Director) on the Board of the Company.

Date of appointment/cessation (as
applicable) & term of appointment

Appointment as a Non Executive Independent Director
(Additional Director) on the Board of the Company
w.e.f 27" May, 2019 to hold office up to the ensning
Annual General Meeting (AGM) of the Company,
subject to ratificaion by the members for his
appointment as Independent Director for a term of 5
years at the ensuing AGM of the Company to be heid
in the calendar year 2019,

Brief  profile of

appointment)

(in  case

Mr. Ramnath P. Sarang is a B. COM Graduate (Hons)
with varied and rich professional having over 25 years
of experience in the hospitality Industry.

Disclosure of relationships between
directors (in case of appointment of
a director).

Independent Director in wholly owned subsidiary of
the company i.e. Orchid Hotels Pune Private Limited.
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Annexure B:

Particulars

Information

Reason for change viz.
appointment, resignation, removal,
death or otherwise

Appointment of Mr. Shailesh K. Bhaskar as a
Company Secretary and Compliance Officer of the
Company,

Date of appointment/cessation (as
applicable) & term of appointment

Appointment as Company Secretary and Compliance
Officer, Whole time Key Managerial Personnel of the
company w.e.f 27" May, 2019,

Brief  profile case  of

appointment)

(in

Mr. Shailesh Bhaskar has a bachelor’s degree in law
and commerce from University of Mumbai. He is also
a qualified Company Secretary and an Associate
Member of the Institute of Company Secretary of India
(ACS 36475). He has approximately 13 years of
experience, including nine years of experience in the
field of secretarial and compliance functions and five
years of experience in the field of accounts and
finance.

Disclosure of relationships between
directors (in case of appointment of
a director).

Not Applicable
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Auditer’s Report on _standalone financial resulis of Kamat Hotels {India) Limited
pursuant {o the Requlation 33 of the SEBI (Listing Obligations and Disclosure
Reguirements) Requlations, 2015 {as amended)

To
The Board of Directors of
Kamat Hotels {India) Limited

1. Reporl on guarterly and year 1o date standalone financial results

We have audited the accompanying Statement of Standalone Financial Resulis ("the
Statement”) of Kamat Hotels India Limited (“the Company”) for the quarter and year
ended 318 March 2018, attached herewith, being submitted by the Company pursuant to
the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (as amended) read with SEBI Circular No.
CIRICFDIFACI62/2016 dated 5% July, 2016, which has been initialed by us for
identification purpose.

The Statement includes the results for the quarter ended 315 March 2019 being the
derived figures between the sudited figures in respect of the current full financial year
ended 31st March, 2019 and the published unaudited year-to-date figures upto 31
December 2018, being the date of the end of the third quarter of {he financial year, which
were subjected to a limited review,

2. Management’s responsibility for the Statement

These quarterly and year to date standalone financial resui{s have been prepared on the
basis of annual standalone Ind AS financial slalemenis, in accordance with Indian
Accounting Standards {(ind AS) prescribed under section 133 of the Companies Act, 2013
read with relevant rules issued thereunder and other accounting principles generally
accepted in india.

3. Auditor's responsibility

Qur responsibility is to express an opinicn on the Statement based on our audit of annual
standalone ind AS financial statements.

We conducied our audit in accordance with the standard on auditing generally accepted
in india. Those Standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonabie assurance about whether the Statement is free of
material misstatement.

An audit involves performing procedures o obtain audit evidence about the amountis and

the disclosures in the Statement. The procedures selected depend on the auditor's

judgment, including the assessment of the risks of material misstatement of the

Statement, whether due to fraud or error. in making those risk assessments, the auditor

considers internal financial controt relevant to the Company's preparation of the

Statement that give a true and fair view in order to design audit procedures that are

appropriate in the circumstances, An audit also includes evaluating the appropriateness

of the accounting policies used and the reasonableness of the accounting estimates :
made by the Company's Directors, as well as evaluating the overall presentation of the B
standalone ind AS financial statement. ‘

We believe that our audit provides a reasonabie basis for our opinion,
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N. A. SHAH ASSOCIATES LLP

Chartered Accountants

4. Opinion

in our opinion and to the best of our information and according to the explanations given
to us this Statement:

i. is presenled in accordance with the requirements of Regulation 33 of the SEB!
{Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended)
and SEBI circular dated 5th July 2016 in this regard; and

. gives a true and fair view of the standalone nel profit (including other comprehensive
income) and other financiaf information for the year ended 31st March, 2019.

5. Material uncertainty related to going concern

Reference is invited o note 5 of the notes to the Statement. Company’s accumulated
losses are in excess of its paid up capital & other equity and its current fiabilities exceed
its current assets as on 318 March 2019. Further, in respect of loans, there are defays in
repayment of principal and overdue instalments as at 315 March 2019. We are informed
that Company's management is faking appropriate steps to mitigate the impact of
accumulated losses and improve cash flows and in the opinion of the management, the
fair values of the assets of the Company are significantly higher than the debts.
Management has also arranged additional funds in the Company by way of term foan. In
view of the above and considering management’s opinion, these standalone financial
resulis have been prepared on a going concern basis for the reasons stated in the said
note,

Cur opinion is not modified in respect of above matier. In respect of matter covered in
above para, attention was aisc drawn by us in limited review report for quarter ended 31%
December 2018, 30" September 2018, 30" June 2018, quarter and year ended 319
March 2018 and earlier quarters.

For N. A. Shah Associafes LLP
Chartered Accountants
Firm's Registration No. 116560WAV100149

ey

rilRA AL )",\“}
Sandeep Shah Q\\ ﬂﬂﬂﬂﬂﬂﬂﬂ ;.:35‘,(3"
Pariner LFRED Fosaus
Membership number: 37381

Place: Mumbai
Date: 27" May 2019
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Chartered Accountants

Auditor’s Report on consolidated financial resuifs of Kamat Hotels {india) Limited
pursuant fo the Reqgulation 33 of the SEBI (Listing Obligations and Disclosure
Reguiremenis) Regulations, 2015 {as amended}

To
The Board of Directors of
Kamat Hotels (indiaj Limited

1.  Report on consolidated financial results

We have audited the accompanying Statement of Ceonsolidated Financial Results (“the
Statement”} of Kamat Hotels (India} Limited (“the Holding Company"} and its five
subsidiaries {the Holding Company and iis subsidiaries together referred to as “the
Group”) and joint venture entity for the year ended 315 March 2019, attached herewith,
being submitted by the Company purstant o the requirement of Regulation 33 of the
SEB! (Listing Obiigations and Disclosure Requirements) Regulations, 2015 (as
amended) read with SEBI Circular No. CIR/CFD/FAC/B2/2016 dated 5V July, 20186,
which has been initialed by us for identification purpose.

2. Management’s responsibility for the Statement

These consolidated financial results have been prepared on the basis of annual
consolidated Ind AS financial statements, in accordance with Indian Accounting
Standards (Ind AS) prescribed under section 133 of the Companies Act, 2013 read with
relevant rules issued thereunder and other accounting principles generally accepted in
[ndia.

3. Auditor's responsibility

Qur responsibility is to express an opinion on the Statement based on our audit of annual
consolidated Ind AS financial statements.

We conducted our audit in accordance with the standard on auditing generally accepted
in lndia, Those Standards require thal we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the Statement is free
of material misstatements.

An audit involves performing procedures to obain audit evidence about the amounts and
the disclosuraes in the Statement. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the
Statement, whether due to fraud or error. In making those risk assessments, the auditor
considers internal financial control relevant {o the Holding Company's preparation of the
Statement that give a true and fair view in order {o design audif procedures that are
appropriate in the circumstances. An audit alse includes evaluating the appropriateness
of the accounting poticies used and the reasonableness of the accounting estimates
made by the Holding Company's Directors, as weil as evaluating the overall presentation
of the consolidated Ind AS financial statement.

We believe that our audit provides a reasonable basis for our quatified opinion.
4. Basis of qualified opinion

In respect of subsidiary company [Orchid Hotels Pune Private Limited ((OHPPL)]
reference is invited to note 6(a)(i) fo the Statement. As against the lender's (International
Asset Reconstruction Private Limited ('IARC’)) claim upto 24" December 2018 of Rs.
42,110.91 takhs, the liability as per the books is only Rs. 18,833.99 lakhs (this amount
includes interest Hability accounted in books upto 30" September 2013). tARC has
acquired the loans on assignment from Asset Reconstruction Company india Limited

N. A. Shah Associates LLP is registerad with imited fiabilisy having LLP identification No. AAG-7809




N. A. SHAH ASSOCIATES LLFP

Chartered Accountants

(ARCILY at a consideration of Rs.13,500 lakhs. Interest has not been provided from 1%
October 2013 till 31%! March 2019, In our opinion, the same is nol in compliance with ind
AS 23- Borrowing Cost. in the opinion of the management, no further liability for interest
is required fo be accounted considering the proposal for amicable resolution of the
settlement of the loan {including interest) is under process and management's
expectation that settlement amount would not be higher than the amounis already
recorded in the books. Further, the change in claim by the lender from 25" December till
318! March 2019 has not been considered above.

Had the provision been made based on the claim made by the lender, borrowing cost
and the negative net worth as at March 31, 2019 in consolidated results would increase
by the amount of difference in liabifity as stated above plus the interest from 25"
December 2018 upte 315 March 2019, both of which have not been provided as per
management view mentioned above.

In respect of matier mentioned above, qualification was also given in our report for the
year ended 31% March 2018 dated 28" May 2018.

Qualified opinion

In our opinion and to the best of our infoermation and according {o the explanations given
to us, this Statement;

a. Includes annual audited financial results for the year ended 315 March 2019 of
following entities;

8r. | Name of entity
No.

Subsidiary companies

Orchid Hotels Pune Private Limited (OHPPL)

Kamats Restaurants (India) Private Limited (KRPL)

Fort Jadhavgadh Hoteis Private Limited (FJHPL)

Mahodadhi Palace Private Limited {(MPPL)

Orchid Hotel Eastern {(india) Private Limited {OHEPL) {formetly known as
Green Dot Restaurants Private Limited)

Ol win| =

Joint veniure
B llex Developers & Resorts Limited (IDRL)

h. Have been presenled in accardance with the requirements of Reguiation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 20615 (as
amended) and SEBI circular No. CIR/CFD/FACIG2/2016 dated Sth July 2016 in this
regard; and

¢. Give a true and fair view of the consolidated net profit (including other
comprehensive income) and other financial information for the year ended 31%
March 2018 except for the effect of matter described in paragraph 4 above.

Material uncertainty related to going concern

Attention is invited to note 5, 6(a)(ii} and 6(b} to the Statement, which indicates that there,
is material uncertainty reiated to continuity as going concern of the Holding Company,
OHPPL (subsidiary company), MPPL (subsidiary company) respectively and note 8(c)
related to material uncertainty related tc going concern at Group level. In consolidaled
financial results, material uncertainty exists that may cast doubt on the Group’s ability to
continue as a going concern on account of accumulated losses, negative net worth and
- hegative working capital in Holding company and two subsidiaries as mentioned in those
- notes. For preparation of standalone financials statements of Holding company and two




N. A. SHAH ASSOCIATES LLP

Chartered Accountants

subsidiaries, going cencetn assumption is considered appropriate by the management
as appropriate steps are being taken {o mitigate the impact of accumuiated losses and
improve the cash flows as mentioned in note 5, 6{a}(ii) and (b} fo the Stalement. In view
of the above and in the opinion of management, the consolidated financial results of the
Group have also been prepared on a going concem basis.

QOur opinion is not modified in respect of above matier. in respect of matter covered in
above para, altention was also drawn by us in our report for the year ended 315 March
20118 dated 28" May 2018 and our opinion was not modified in previous year also.

7. Emphasis of matter

In respect of subsidiary company {OHPPL), attention is invited {o note 6(a){iii) to the
Statement regarding dispute over lease rent payable to government agency. Pending
outcome of the dispute, subsidiary company has accounted for the liability amounting to
Rs. 1,148.24 lakhs for the period from 1% November 2014 to 315 March 2019; however,
the same has not been paid. As per the management interest/penaity, if any, will be
accounted in the year in which dispute will be resoived.

Qur opinion is not modified in respect of matter covered in para above. In respect of
above matter, attention was also drawn by us in our repori for the year ended 315 March
2018 dated 28" May 2018 and our opinion was not modified in previous year aiso.

For N. A. Shah Associates LLP
Chartered Accountants
Firm's Registration No. 118560W/W100149

Sandeep Shah
Partner
Membership number; 37381

Place: Mumhai
Date; 27" May, 2019
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Wt of 3} and d=lad fi

ial rosuits for the guarter and year endoed 31st March, 2019

1 llncome
{a) Revenua lrom oparations 548953 5,264,325 4,911.29 19.235.08 17.031.51 23.608,00 20,052 84
{b} Other incoma a5 52 28.93 148.31 18019 487,10 211,38 522.94
Total Income 557511 6,293.28 5,059,60 19.41%.27 17,528,61 23,820.25 20,575.78
2 [Expenses .
{a} Consumption of food and baverages 476,51 491,76 471.46 1.760.37 166536 2,260.80 2.045.40
{b} Employes benefils expensoes 1,087.41 1,126,368 1,012,068 443089 3,947 060 B 4838.08 4,865,772
{e} Finance Cost 531.68 558,54 550.46 2.203.26 1.479.94 2.205.07 1.574.40
{d} Dapreciation and amoitisation expense 25783 Y754 28928 3.085.82 197413 183441 2 2R9.03
{e] Olher expanses
(i} Haat, light and power 290.84 31569 216.64 119387 1.088.63 161978 1.511.48¢9 :
(i} Olhers 1,365.71 1,304.85 1,504.G3 6.152.81 481208 6.950.74 G.450.71 -
Total oxpenses 4,020,098 4,164.82 4,044.50 15,837,02 94,172,085 20 449,57 18,736.85 i
2 [Profitf (ioss) beforo Share of profitffloss) of joint 1,68565.02 1,13B.46 1, 016.10 3,682,256 3,386.56 3,370.76 1,838.93
vanturo, axcoptional itoms and Lax {1-2 i
4 {Share of profit’{loss) from joint vanture sccounted for - - - - . 2863 137.8% .
using equity method :
5 {Profivf {foss) bhefore oxceplional itoms and tax [3+4] 1,656.02 1,138.46 1,015.10 368225 3,356.56 3,358,711 1,976,486 A
G [Excepuonal items - incametieipansa) - not (Refer note 4 - - - - 1.7451.50 {G34.44} (19,952.05) :
7 (Profitfor ithe perod f vear beloro tax (G+5) 1,566.02 1,138,465 1,015.10 3682 28 5,108 46 2 765,27 {17,976,49}
B [Tax oxponso
Current tax 99.87 - - 9887 - 10001 -
AT cradit avaled - - - - - 011} -
Short pravision of income tax lor carlier periodiyear - - - 067 488 Q67 5.498
Deferred tax - charged (credit) for current yoar 352.84 33225 12t.79 944,78 131045 946.97 1,235.53
Defarrad tay - chargef {credit) for previous yoar - - - 2997 - 25.97 -
Total lax exponses 453.71 332,26 121.78 1,074,239 1,215.43 1.076.71 1,244,851
9 |Profilf {logg) for the perlod | year {7-8) 1,101.31 806,21 793,31 2,506,960 3.789.03 1,668.56 (15,219.70)
10 [ther comprohensive incema
fa) lams thal wilk ned bo rectassifed 1o profil or loss -
{i} Remsasurement of defined banoft plans - guind floss) {17.58) 1205 20004 G.ad (5573 L g .55
{ii} Income taxes affoact on above 12 (3.74) [5.66) .87 167 13.07) 167
(B3 3 lteuns that will b raclassitivd (0 profit or foss - . - . . - .
fu} Income taxes offect on above L= . - - - : -
Talal other comprotiansive Income (12,46} 9.11 14.68 4,56 {300} 2.87 11.26
11 {Tolal somprohensive income for the perdod f yeor 1.008.86 #1532 907,99 2,511.5¢ 2,7856.13 168163 {1§,200.44)
10+101
12 {Talal comprabensivo incamo for 1he pered ! yoar
altribrutabiio 162
{a) To thwnar of parent 1,086.85 81532 Y95 4511.52 3,785,193 18491 .53 {10208, 44)
{b) Ta non controfing Interost - . . - - . -
13 jOut of fotel comprohensive income for tho yaar
poriod:
Profit for the yoor aflibutabla 1o;
{8} To owner of paren 1,101.31 80621 8a3. 2.5415,58 A785.03 1,G88.56 119,219,704
{b} To non controlling intorost - - - - . - -
Othor comprehensive inceme atidbutable to; )
{3} To owner of parent {12.48] .11 14.G8 .63 (3.50) 257 11.26
(b)Y Tor non controtbing rlorest - - - - - . .
14 {Paid-up oquity share capiled fincluding forfeited shares) 2417.28 241026 2417.28 2,4%7.25 24%7.26 21726 241726
(Fute value par shane of Ry, 104 aueh)
15 {Reserve oxciuding Revaluation Resarvos (Rofer noko (a) - - - (5,149,268} {7 BEDED) {17 504,15 {186 Baz.68)
bolow slatement of assels and liabilities)
16 [Eamings per shate (Face valua por share of Rs, 08 .
each) !
{a) Basit (Rs.} 4,67 3.42 a7e 10.63 16.07 716 {B%.49) .
s Erutag (R, 467 B

342

370 1063 ) i8.07 18 (51 404
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Kamat Hotels (india) Limitad

Ragistared Dffice: 70-C, Nehru Road, Vilo Parie {East), Mumbai - 400 059
CIN: L55101MH19BGRLCO3S307, Tel. No. 022 26164000

Wabsite: yavw khil com, Email:cs@khil.com

Statemont of standalons and consolidated financial rasults for the quarter and year ended 31st March, 2018

Standatone and consclidated siatement of assels and fiabitilies as at

315t March 2019

Assets
1 {Nen-current Assels

187

(G 1Azl 31.03.2018

{Rupees in lakhs)
TR

{a) Properdy, plant and equipnent 27.175.68 27.970.78 36,251.76 37,389.33
{b) intanqible asaets 7043 55,03 FB.47 G754
{c] Capital work in prograss 27.34 48,21 27.34 48.21
(<) Intangible assets under dovelapmant 345 - 345 -
{&} Invesiment properly 1,082,560 1.107.28 1.082.50¢ 1.107.28
i) Finencisl assols
(i} Ivvastmant in subsidiaries, associales and joim 4.00 4.00 A5t 4B 422 .55
venkure
fii} Invasimants 11.02 11,05 1t.02 11.08
{iiiy Leans 1,859.50 1,769.04 1.960.41 1,925.81
{1} hcome {ax assels (nel) 1,337.48 1,096 64 1,451.73 1,204,850
j{h} Ciher non-current assets 3.821.74 3,697.23 380372 2,997 24
Sub- total 16,395,14 36.061.26 _465,201.83 45,163.92
2 pCuirent Assels
{a) Invantories 268,324 7235 33636 344.G9
{6} Financial sssats
{i) investmenis 525 5.00 525 5.00
{ii} Trade receivables 1.410.78 1438.72 1.263.75 1,688.02
{iiiy Gash and cash equivalents 8327 358.58 800.32 832,10
{iv} Bank balances ather than (i} above 157.81 8112 157.81 8142
{v} Loens 13,80 i% ] 13280 8.76
{wi] Qhhwrs 14.74 g.92 16.82 G483
(e} Mber current assets 382.00 551,62 60052 802 44
Sub- 1o1al 2,235.99 2,724.14 3,395.02 4,411.46
Tolal Assals 37,629,123 38,785.4¢ 48, 306.8G £0,275.38
Equily and llakllties
1 |Equity
{&} Equity share capilal 2.417.26 241726 2.417.26 2.417.26
{b} Othar egulty (Refer nots {3} balow) {5,149 20} {7 56051 {47,201.15) {18 G152 A}
Snl- 1otk (2. 732.02) {5,245, 50) {14,783.89) {15,476.42)
2 {Mon-currant labiilios
{a) Finencia) ligbilies
(i Borrowings 24, 112,67 14,995.2§ 23016 5 16, HB2.00
{i) Ciheyr tingneial hobiktios 11049 153.91 110049 ERXR1]
i3} Provisions 25612 2 E7 a2z 24138
(o) Deferrad (ax liabiltios {net) 244721 1,363.46 2.6565.08 156008
{d} Othor non-current liabilitios 52 78 G227 52Y.79 60296
Sub- total 27,464,28 1%.310.62 29,632.36 18,429.69
3 |Curront liabiditas
(1) Financial Habiities
{11 Borrowings - - - T8
{ii} Trade payabtes
- Amount due {o Micro and small anlerprises 188.81 465,20 2ETY 520
- Amount due 1o olher than Micro and small enterprises 1,765.04 1,631.00 163533 1,577,548
{iiiy Other financial liahilities 8.743.04 24.560.20 29,055.81 42,511.60
{b} Other currant liabllitos 1,888,653 247710 207451 241823
{&] Provisions 32045 LR 32615 284 .43
Sul- telal 12,065 87 26,718.44 33,648,390 A7.221.11
Tatal sgulty and ltabHitos 7,628,493 38,785.40 48,386 86 50,276.35

Nale: {8} The Company has rastalediioducod opaning batance of defered tax assoel acceuntod in earlier yaars fprior 10 1st Aprl 2017} by Re. B6.85 lakhs which has asa rosulted in

carrespoending reduction in opaning 'Olher Equity’ 85 ont 181 April 2017,

s
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Slatement of standalone and consolidated financial rasults for the quarter and yoar ended 315t March, 2018

Motes:
1 Tha above slandalone and consofidated financial results have been reviewad by Ihe Audil Commiltes and are approvied by the Board of Directors at their meeting held on 271h May, 2019,

% The above stendalone ond oonoollgated finonoial resulls ovo buon pupaud in sceerdance with guidslings issusd by Securilies and 1-xchangn Banrd af adia (SRR and ihe Indian
Accouning Siandards |nd AS] prascribed undar Section 133 of the Companlgs Act, 2013, including b AS 115 "Revenus G Cootract with Customers' effective $ot April 2018,

3 Tho audited consoligaled financiat rasulls of e Company for the yesr andsd 315t March 2099 end 338! March 2018 inelude annual audiled financial resutls inrespoct of fokowing ontitics:

Whally ownad subsidiary companies {a) Grehid Hotels Puna Privale Limited [OHPPLY, (D) Forl Jadhavgadh Hotels Private Limitod (FIHPLY (o) Mahodadini Palace Privale Limiled {MPPRL),
(i) Drchid 1 lotel Caslern (India) Privala Limited (OHEPLY (o) Komols Rostaurants (indla) Privale Limited (KEPLY and one Joinl venture company - llox Developers A Rasods Limited (050}

4 Dreakuge of sxcaptional ilems {nod) Includad in above standalony and consolidatod financial resaite le as tabiulatad batow:

{Rupeas in kakhs)

tParticulars T Standalong Consglldatad

Quartor pnded Quarter anded Quarar anded Yoar ended Year onded Yoar andod Yaar endod

31.03,2019 2.12.201% 31,63,2018 31,03.2019 31.03.2018 31.03.2M1% 31.03,2018

Incomo
Hiterast provision no longser required written back on - - - - 1,833.01 - 1,6833.01
salllement of loan duss
[Pravislon for doublful advance wrilten back - - - - 280,00 -
!Sub Totak {A) - - - - 2113.0 - 1.833.0%
Exponses
Provision for impairmont loss in subsidiany (OHPPLY - - - - - - 21,4100.10
Luss on lixad assels discarded - - - -1 95,59 - 95,79
Capital advances & capital work in progress writlen off - - - - - - #3.85
Incidental expensos ralated lo setilement of foan duss - - - - 2B65.32 - iz
Advance given wriltan off - - - - - 634,44 -
Sub Totat (B) . - - - L1 s34 21,785.06
Total (A-B) - . - . 1,751.90 (634,44} 118,962,05)

5 As per standalong finencial results, Company's acoumutited 10sses 08 al 31st March, 2019 are in oxcoss of s paid up capilal & other eowsty and its current labiitios aecaod the curant
assels a5 on lhat date. Further, inrespoet of toans, theve are delays in repayimont of pringipal and overdus instalments as al 315l March, 2019, in the opinion of the manageman!, considering
tho future Rusinoss prospecls, fusion of funds dudng the yare 1y way of Inan and the ot that the (mir values of the assets of the Company are significantly higher than the
borrowingsidabts, thees standalone financin! reauils ove boen proparod o0 8 going concom basic whlsh contemplates raallsation of wesaty ard seilivund of Babailine is s ocana voorse
of Company's businass. The stelutory auditors have drawn referance of above matler in thoir roport on tho standalone fingncial rosuite for the year ended 31st March, 2019, Fudhor,
referonce was also drawn by the auditars in their limiled review repor! for the quarter ended Decomber 2018, Septembar 2618, June 2018, quarter and year onded 3181 March 2018 and
arliar guartars of pravious yaar,

& Inrespect of consolidaled resulls,
{a)  In subsidisry company (OHIPPL),

During the year, Mfs Assot Reconstruction Company ndia Limited (ARCIL) flendor o whom foun was assigeed by 1011 Bank in earkor yowrs), had filed petition to Nationg Company Law
Tribunal (NCLT), Mumbal Bonch claiming dues of He. 41,187.98 lakhs upto 3181 Ocloboer 2018, Subsedquenty, ARCIL withdrawn Hs application hom NCET an reassignment of loen 1o Mis.
Inteenationat Assel Roconsttuction Company Privato Limited (FARC)L ARCH reassignod tha fean b IARC for an aggrogate ameunt of Rs, 13,500.00 tekhs, As por the assignment sgreemont,
lolad amourlt due from the subsidiary company upto 24th Decenber 2016 was Rs. 42,110.91 dakhs. This assipnment by ARGIE to ARG was challengod by the sutisidiary company bafire
Hor'ble Bombay High Courl and harealiar was withdiawn on varbal & witlen assurances by 1ARG for amicabie resolution with the subsidiany comgaany.

As por e books of the subsidiary campany, total culstanding lowards (his loan is Rs, 18.834.99 {akhs (including interast Bability aecounted in boaks only upte 30th Septlomber 23} while
the: opinion of Ihe manapament, no furinar liabilly is required to be secounted basod on thelr discussions and agreomants for amicable rosolution of the setlamant of [wan would nol bo
mghar than tho amounts aroady recordsd in e books.it s subject 1o exocution of ngreement with the tenders.

Tha stalatory auditors Nave ssued guatifisd opinion in dhair report on the consolidated finansiat results of the group In respect of abave mattar in currant yoar and provious yoar also.

{ii} W s inglireed ned foss dunng the vear ended 21st March 2014, its net worlh 15 fully srodad as of that dade and its curront lighililies {6 mere en ils curem assels 3% on 318t March 2019
Further, there are defaults in repayment of doans & inlerest and non-provision of inlerest as montioned in pars Gla} above, The Managemont is expecling o setthe the [osn smicaldy with tho
londor. In vivw of the abova, timited support avallatie from the holding company due 1o linanclal constraints and considering provision lor unpaiiment of fixed assets made in the previous
yoar, in tha opinion of tha managemant, financial stalements are prapared on galng concern basis,

(i) In respect of dispute aver lonse rent lovied by Cireclor of Sporls, QHPPL has accoumtad lor the liabilily amounting to Rs. 1,146,724 fakhs for ihe period from 18t Movember 2014 to 31st
Mogch 2HY) however, the same has nol been patd panding setloment of arbitration praceedings befara Hon'ila Bombay High Court and pending mollar in the District Gour, Pune,

{k Inraspost of subsidiary company (MPPLY, ils accumulated losees are in excess of ils paid up capilad and roserves and s curant linsiios are exceeding Curront aseots, In the apinion of the
management, tha financia! stalements are prepered on going concern basis, considaring () fulure prospectes of business rom holo] property post erpry of operation and managemen
agrepment with halding company; {b) ok vohes of the underlying hote) propery; and {¢) cominitment from the holding company for financial suppor from time to time.

(e} In viow of the note 5, Glayil) and 6{b) and considering management's opinien, the consclidated annual financial resulls have aist hooen preparad on & going concurm basis,

The stalutory auditors have deewn the rafarence in raspect of maltors cavared in pare S(e)ii) and 6{c) above in current year and atso jn provious year.

7 Subsequent it e year end, Group's theee otal properlies in Orissa has been affected duo to "Cyclone Fani®. Group is in the procass of assessing the damages causod Lo the prapartiﬁ&.
and repart of the insurance surveyor |3 awaited. in view of the management, insurancs coverags is adeglate to cover the value of the assols danfiaged.

g Tha Group is oparm:ng only in tho hoap:lulﬂy soivico sogmont. T horofuro disclosures ul segmant wise m'rorrnuhon is nat app!imb[e

9 The standalone Iigums for tho quarter onded 31st March, 2019 and quattor ondett 38t tdarch, 2016 are tho batancing fiﬂures hetwoan the audited tigures in respoct of ihe Tl Imancm! year
and the unaliditad publishad vaar 16 date ligures up to the thirgd quarer of the retevant financial year,

10 The fligures for tha previous period! year have been regrouped or rearranged or roclassilicd whorever considored necessary.

_:-For and on bojiglf ot tite Board
‘Kama bﬁ}jdia hmiled

D7 Vithal VY. Kamat
- Execulive Chairman and Managing Director
[CHN (M GE345Y
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Statement of impact of Audit Qualifications for the financial year ended March 31, 2019
[Pursuant {6 Regulation 33/52 of the SEB! (LODR) (Amendment) Reguiations, 2018)

{(Rupees in lakhs)

I, | 8r. | Patticulars Audited figures {as Adjusted figures {Audited figures
No. reported before after adjusting for qualifications)
adjusting for
gualifications) as per
consolidated financial
statemenisiresults
1. | Turnover! Total Income 23,820.35 23,820.35
2. | Total Expenditure {including 22,131.79 | Refer note Il {e) (i} befow.
exceptional items)
3. | Net Profit! {Loss} [before Other 1,688.53 | Refer note Il {e) (i} below,
Cemprehensive Income]
4. | Earnings per share 7.16 | Refer note Il {e) (i) below.
5. | Total Assets 48,396.86 48,396.86
8. | Total Liahilities 63,180.75 | Refer note 11 (&) (i} below.
7. | Net Worth (14,783.89) | Refer note 1l (e) {i} below,
8. | Any other financial item(s) {as feit - -
appropriate by the management)

. | Audit Qualification (Each audit Qualification Separately): In respect of a consolidated financial results /
consclidated financial statement

a. Details of Audit Qualification;
With respect to one of the subsidiaries (Orchid Hotels Pune Private Limited) reference is invited to note
32.1(d) of notes to the consolidated financial statements (Note 8(a)(i) of the consolidated financial
results). As against the lender’s (international Asset Reconstruction Private Limited {'|ARC') claim upto
24" December 2018 of Rs.42,110.81 lakhs, the liability as per the books is only Rs. 18,833.99 lakhs
(this amount includes interest liabitity accounted in books upto 30" September 2013). IARC has
acquired the loans on assignment from Asset Reconstruction Company india Limited ARCIL') at a
consideration of Rs.13,500 lakhs. Interast has not been provided from 15 October 2043 till 31% March
2019, in our opinion, the same is not in compliance with Ind AS 23- Borrowing Cost. In the opinion of
the management, no further liability for interest is required to be accounted considering the proposal for
amicable resolution of the setflement of the loan (including interest) is under process and
management’s expectation that settlement amount would not be higher than the amounts alieady
recorded in the books. Further, the change in claim by the lender from 25% December till 31 March
2019 has not been considered above.

Had the provision been made based on the claim made by the lender, borrowing cost and the negative
net worth as at 318 March 2019 would increase by the amount of difference in liability as stated above
plus the interest from 25 December 2018 upto 315 March 2019, both of which have not been provided
as per management view menticned above.

Further, the qualified opinion given above was also reported in our independent audit report for financial
year 2017-2018 dated 28" May 2018.

b. Type of Audit Qualification; Qualified opmaon#laise{a;mer—ef -Opinien/-Adverse Opinion
Frequency of Qualification: First-time/ repetitive/ since how long confinuing- from last year.
For Audit Qualification{s) where impact is quantified by the auditor, Management's views: Refer
li{e)(i) below
e,  For Audit Qualification(s) where the impact is not guantified by the auditor: N. A,

i. Management's estimation on the impact of audit qualification;

elo
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During the year, ARCIL reassigned the loan portfolio to IARC for an aggregate amount of Rs.
13,500.00 lakhs. In the assignment agreement, the total amount due from the subsidiary company
upto 24" December, 2018 was mentioned at Rs. 42,110.91 {akhs, The said assignment was
challenged by the subsidiary company befere Hon’ble Bombay High Courl. Based on
communication and written assurances by IARC for amicable rasolution with the subsidiary
company, the petition was withdrawn. In the opinion of the managemeni, no further liability is
expected as compared to amount outstanding in the books.

il. management is unable to estimate the impact, reasons for the same: N. A.

i, Auditor's Comments on (i) or {ii} above:
Refer tl{a) above.

HI. | Signatcries:

+ CEQ/ Managing Direclor Dr. Vithal V. Kam
.-ﬂ-“'w.-.chm/; = ,._—-:- e
» CFO Ms. SmitaNanda

)@g\J\._;-Mw

i
v |
D L TR

¢ Chairman of the Audit | Mr. Dinkar D' Jadhav
Commitee

+ Statutory Auditor For N. A. Shah Associates LLP
Chartered Accountanis {FRN: 116560WM 100149}

2!

Mr. Sandeep Shah
Partner
Memhership No. 37381

Place: Mumbai
Date; 27" May, 2019
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