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3. Approved the appointment of Mr. Ramnath P. Sarang (DIN:02544807) as a Non 
Executive Independent Director (Additional Director) on the Board of the Company w.e.f 
2th 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 5 years. The brief 
profile of Mr. Ramnath P. Sarang is enclosed herewith as Annexure ~A. 

2. Resignation of Mr. S. S. Thakur (DIN: 00001466) from the Directorship (Non-Executive 
Independent Director) of the Company w.e.f. 27th May, 2019. 

1. 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 27th May, 2016, approved and taken on record the Standalone and Consolidated 
Audited Financial Results of the Company for the quarter and financial year ended 31st 
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 si March, 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.e. 27th May, 2019 has inter 
alia approved and taken on record the following decisions: 

Sub: Outcome of the Board Meeting lteld on 27th May, 2019. 

Code:- KAMATHOTEL-EQ 
,Code: 526668. 
Dear Sirs, 

To, 
The Manager 
Listing Department 
National Stock Exchange of India Limited 
Exchange Plaza, C-1. Block G, 
Bandra -Kurla Complex, 
Bandra (E), Mumbai - 400 05 I 

To, 
DCS, 
Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 00 I. 

May 27th 2019 
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Sr. Name of Director Designation 
No. 
1. Mr. Dinkar D. Jadhav Chairman: Non Executive Independent Director 
2 Mr. Biuinchandra C. Kamdar Member : Non Executive Non Independent Director 
3. Mrs. Himali H. Mehta Member: Non Executive Independent Director 
4 Mr. Ramnath P. Sarana Member: Non Executive Independent Director 

3. Corporate Social Res1>onsibility Committee: 

Sr. Name of Director Designation 
No. ·- 
1. Mr. Dinkar D. Jadhav Chairman: Non Executive lndeEendent Director 
2 Mr. Bipinchandra C. Kamdar Member : Non Executive Non Independent Director 
3. Mrs. Himali H. Mehta Member: Non Executive lndenendent Director 
4 Mr. Ramnath P. Saranu Member: Non Executive Indenendent Director 

2. Nomination and Remuneration Committee: 

Sr. 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. Mehta Member: Non Executive Indenendent Director 
4 Mr. Ramnath P. Saranz Member: Non Executive Independent Director 

1. Audit Committee: 

5. Approved and taken on record the reconstitution of the various Committees of the Board. 
Due to resignation of Mr. S. S. Thakur from Directorship of the Company and 
appointment of Mr. Ramnath P. Sarang as an additional director of the Company w.e.f. 
27•h 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: 

-2- 
4. Mr. Shailesh K. Bhaskar is appointed as Company Secretary and Compliance Officer of 

the Company w.c.f 27111 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. 
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Dr. Vithal . Kamat 
(DIN: Q.01'95341) 
Executive Chairman and Managing Director 
Encl. a/a. 

For Kamat Hotels ~ndia) Limited 

. ~_pJ 

Yours faithfully, 

Thanking you, 

Kindly take the same on your record and oblige. 

The Meeting of the Board of Directors of the Company commenced at 12-15 p.m. and concluded 
at .·?,0S' p.m. 

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

4. Stakeholders Relationship Committee: 
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Particulars Information 
Reason for change VlZ. Appointment of Mr. Ramnath P. Sarang (DIN 
appointment, resignation, removal, 02544807) as a Non Executive Independent Director 
death or otherwise (Additional Director) on the Board of the Company. 

Date of appointment/cessation (as Appointment as a Non Executive Independent Director 
applicable) & term of appointment (Additional Director) on the Board of the Company 

w.e.f 27th May, 2019 to hold office up to the ensuing 
Annual General Meeting (AGM) of the Company, 
subject to ratification by the members for his 
appointment as Independent Director for a term of 5 
years at the ensuing AGM of the Company to be held 
in the calendar year 2019. 

Brief profile (in case of Mr. Ramnath P. Sarang is a B. COM Graduate (Hons) 
appointment) with varied and rich professional having over 25 years 

of experience in the hospitality Industry. 
Disclosure of relationships between Independent Director in wholly owned subsidiary of 
directors (in case of appointment of the company i.e. Orchid Hotels Pune Private Limited. 
a director). 

-··-··'"······'> .. ··--- 
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Particulars Information 
Reason for change viz. Appointment of Mr. Shailesh K. Bhaskar as a 
appointment, resignation, removal, Company Secretary and Compliance Officer of the 
death or otherwise Company. 

Date of appointment/cessation (as Appointment as Company Secretary and Compliance 
applicable) & term of appointment Officer, Whole time Key Managerial Personnel of the 

company w.e.f27'11 May, 2019. 
Brief profile (in case of Mr. Shailesh Bhaskar has a bachelor's degree in law 
appointment) 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 Not Applicable 
directors (in case of appointment of 
a director). 

AnnexureB: 
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We believe that our audit provides a reasonable basis for our opinion. 

An audit involves performing procedures to obtain audit evidence about the amounts 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 control 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 
standalone Ind AS financial statement. 

We conducted 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 reasonable assurance about whether the Statement is free of 
material misstatement. 

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

3. Auditor's responsibility 

These quarterly and year to date standalone financial results have been prepared on the 
basis of annual standalone 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 India. 

2. Management's responsibility for the Statement 

The Statement includes the results for the quarter ended 31st March 2019 being the 
derived figures between the audited figures in respect of the current full financial year 
ended 31st March, 2019 and the published unaudited year-to-date figures upto 3151 

December 2018, being the date of the end of the third quarter of the financial year. which 
were subjected to a limited review. 

We have audited the accompanying Statement of Standalone Financial Results ("the 
Statement") of Kamat Hotels India Limited ("the Company") for the quarter and year 
ended 3151 March 2019, 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. 
CIR/CFD/FAC/62/2016 dated 5111 July, 2016, which has been initialed by us for 
identification purpose. 

1. Report on quarterly and year to date standalone financial results 

To 
Tho Board of Directors of 
Kamat Hotels (India) Limited 

Auditor's Report on standalone financial results of Kamat Hotels {India) Limited 
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

"'· '"'- wnl'\n J'\OOU'-''""' cc 1-1-i­ 
Chartered Accountants 



Place: Mumbai 
Date: 271h May 2019 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm's Registration No. 116560W/W100149 ~'} 

Our opinion is not modified in respect of above matter. In respect of matter covered in 
above para, attention was also drawn by us in limited review report for quarter ended 31&1 

December 2018, 3Q1h September 2018, 30111 June 2018, quarter and year ended 31&1 

March 2018 and earlier quarters. 

Reference is invited to 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 liabilities exceed 
its current assets as on 3151 March 2019. Further, in respect of loans, there are delays in 
repayment of principal and overdue instalments as at 3151 March 2019. We are informed 
that Company's management is taking 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 loan. In 
view of the above and considering management's opinion, these standalone financial 
results have been prepared on a going concern basis for the reasons stated in the said 
note. 

5. Material uncertainty related to going concern 

11. gives a true and fair view of the standalone net profit (including other comprehenslve 
income) and other financial information for the year ended 31st March, 2019. 

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

4. Opinion 

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

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



N. A. Shah Associates LLP is registered with limited liability having LLP igentification No. AAG-7909 

In respect of subsidiary company [Orchid Hotels Pune Private Limited ('OHPPL')l 
reference is invited to note 6(a)(i) to the Statement. As against the lender's (International 
Asset Reconstruction Private Limited ('!ARC')) claim upto 24th December 2018 of Rs. 
42, 110.91 lakhs, the liability as per the books is only Rs. 18,833.99 lakhs (this amount 
includes interest liability accounted in books upto 301" September 20B). !ARC has 
acquired the loans on assignment from Asset Reconstruction Company India Limited .\v. 

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

An audit involves performing procedures to obtain audit evidence about the amounts 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 control relevant to the Holding 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 Holding Company's Directors, as well as evaluating the overall presentation 
of the consolidated Ind AS financial statement. 

We conducted 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 reasonable assurance about whether the Statement is free 
of material misstatements. 

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

3. Auditor's responsibility 

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 
India. 

2. Management's responsibility for the Statement 

We have audited the accompanying Statement of Consolidated Financial Results ("the 
Statement") of Kamat Hotels (India) Limited ("the Holding Company") and its five 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the 
Group") and joint venture entity for the year ended 3151 March 2019, 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. CIR/CFD/FAC/62/2016 dated 5111 July, 2016, 
which has been initialed by us for identification purpose. 

1. Report on consolidated financial results 

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

Auditor's Report on consolidated financial results of Kamat Hotels (India) Limited 
pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

., ~ .. ..,..,.,..,....,, ,, ... -,.t~+.,,,..,,.,.. ••.• ,.-..,w•...,,. • .,.,..,.,..,.,,..,,.,,.,.~ .... ,..._. "• "' """"~· • ....,.v-,' 
N. A. SHAH ASSOCIATES LLP 

Chartered Accountants 



Attention is invited to note 5, 6(a)(ii) and 6(b} to the Statement, which indicates that there, 
is material uncertainty related to continuity as going concern of the Holding Company, 
OHPPI. (subsidiary company), MPPL (subsidiary company) respectively and note 6(c) 
related to material uncertainty related to going concern at Group level. In consolidated 
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 
negative working capital in Holding company and two subsidiaries as mentioned in those 

·. < notes. For preparation of standalone financials statements of Holding company and two 

Material uncertainty related to going concern G. 

c. Give a true and fair view of the consolidated net profit (including other 
comprehensive income) and other financial information for the year ended 3151 
March 2019 except for the effect of matter described in paragraph 4 above. 

b. Have been presented in accordance with the requirements of Hegulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) and SEBI circular No. CIR/CFD/FAC/62/2016 dated 5th July 2016 in this 
regard; and 

-- ---------~ .., ----------·---·- , ~ -.~---·----·- 
Joint venture 

Sr. Name of entity 
No . ............................... -.............. .,_ --·--·----·-----·-···-·-- ·-·· ,,._,,,,,.,. . ..,.,.._. ,, .. _,~_,,..,,,,,.,,., 

··-······-·-·· --~~.~~J.~i~.f.Y. . .£.~mP-ani~s ----------·················· ... - ... - ... --------·············-····--····· .. ---·- .. - .. --·-·-·--··-·-··············· 
__ 1 __ Orchid Hotels Pune Private Limit~~J9.t!~.~-~2------------------·--- .. -- .. ·----·~- 
.... ? }S?.~-~~~ .. ~~~!~!:!.~ants (I n9ia) Private Limited (~Re_~J ---·--·-------···············------- . 
l____ F o f.!J_ ad_~-~Y.9.9.~b-.l:l otel~_~rivate Li IT!.~e~ __ (F J HP L) - .. -·- .. ---------------·- 
4 Mahodadhi Pala_~~.P._r:.i_y?te Limited (MPPIJ_ _ ....... _ 
5 Orchid Hotel Eastern (India} Private limited (OHEPL) (formerly known as 

...... - ......... Q!~.~0_.l:?-2~ ... ~e.staurants Priv~te limited) --···········---- .. ·-----·----·----------·- 

a. Includes annual audited financial results for the year ended 3P1 March 2019 of 
following entities: 

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

5. Qualified opinion 

In respect of matter mentioned above, qualification was also given in our report for the 
year ended 31s1 March 2018 dated 2s11i May 2018. 

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 liability as stated above plus the interest from 25111 

December 2018 upto 3151 March 2019, both of which have not been provided as per 
management view mentioned above. 

('ARCll . .') at a consideration of Rs.13,500 lakhs. Interest has not been provided from 1 s! 

October 2013 till 3P1 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 
settlement of the loan (including interest) is under process and management's 
expectation that settlement amount would not be higher than the amounts already 
recorded in the books. Further, the change in claim by the lender from 25111 December till 
3151 March 2019 has not been considered above. 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumhai 
Date: 271h May, 2019 

Sandeep Shah 
Partner 
Membership number: 37381 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm's Registration No. 116560W/W100149 

Our 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 report for the year ended 31st March 
2018 dated 28111 May 2018 and our opinion was not modified in previous year also. 

In respect of subsidiary company (OHPPL), attention is invited to 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, 146.24 lakhs for the period from 1st November 2014 to 31 SI March 2019; however, 
the same has not been paid. As per the management interesVpenalty, if any, will be 
accounted in the year in which dispute will be resolved. 

7. Emphasis of matter 

Our opinion is not modified in respect of above matter. In respect of matter covered in 
above para. attention was also drawn by us in our report for the year ended 3P1 March 
2018 dated 28111 May 2018 and our opinion was not modified in previous year also. 

subsidiaries, going concern assumption is considered appropriate by the managernent 
as appropriate steps are being taken to mitigate the impact of accumulated losses and 
improve the cash flows as mentioned in note 5, 6(a)(ii) and 6(b) to the Statement. 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 concern basis. 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



(17.W1.1S) (!i,149.26) 

9.11 {12.46) 4.56 14.61} 

2.6(16.9(; 606.7.1 1,101.31 

13 Out of lolnl comprohonslvo lncomo for lho year/ 
1>orlod: 
Profit for lho voor ollnbutnblo to: 
(a) To ownor or parent 
Cb) To non controllinl} inlorcst 
Othor comp1ohon9lvo lncomo al\rlbutoblo to: 

(al To ownur of pari.nt 
(bl lo non con1ro1t1nu 1ntows1 

i.511.52 1,060.135 
12 Tot11I cornproll<1nslvo lncomo for lllU 11orlod I yoar 

111tributablo to: 
{ol To owner ol paronl 
(b) To Mn COfll<Ollio~ 1111oros1 

815.32 1,008.86 11 Total comprebonslvo lncom<> for lho 11urlotl I yo:.r 
1!1•101 

9.1 ................. .....,..,.,,_ .. 
12.46 

(iil 111como rexes cnoct on above 
(bl (il ltems lhal win bij roclossi(iocl to p1ofil or loss 

(Ii) income raxos 1>ffoc1 on l.lbovo 
Total ot11or comprohon&lvo fncomo 

(3.74) S.12 (1.137) (5.00) 

20.64 (li'.56) 

1 O Othor comprohon•lvo l11co1110 
(a) noms lh<tl will net eo reclassiflod to profll or loss 
(i) Rcm"asuromrml of d<1finud bonaftl pl3M • OUinl (IOSS) 

9 1,101.31 
4S3.71 

14 Paid·up oquity shnro copilo! (including forfoitod shmus) 
(Fuett v111ua per stiaru of Rs. 101· o~ch) 

t 5 Reserve oxclud1no Hov~lualion Reserves (Hofer note (a) 
bOIOW SIUIOlllOn\ Of assets ond liol>ilitiOS) 

16 Earnings por sharo (faco value por shoro of Hs. 101· 
oach) 
(ol Sllsic (Hs.) 4.C!7 3.42 3.79 10.63 16.01 1.16 1a-..~u11· 

,__ _ __...~b~O~i~lu~lO~d"-"'R~~~·.__ _ _,.. __, _.. ....;4~.6~7:...i~---·1},~4~~ ...... ----~3.~7~0...._ 1~0~.6~3'"-'-....,.---'1~6~.0~7..._ ...:.,7.~IG::w, ..».;0~1.~40,,,, 

11.26 

1.()7 

9.5H 

2.4i 7.7.G 

( 19.:IHl.'(()) 

110.200.44) 

7 
e 

Profit for tho porlod I vear l>oloro tax (6+61 
Tax exoenee 
Curronttox 
MAT crodil :ivoilec;J 
Short provision of incomo tax lor oarli<l< poriodtve<ir 
Ooforrod lax. cllargo/ (Cfedil) for curront yoll< 
Ooforrocl tax • c11argol (credit) for nrovious voar 
Total fax OXPOPSOS 
ProllV (10~111 for tho porlotl I yoAr (7 ·6) 

2.417.26 2,417.26 

_,3""3,.2 . .,,2._G •----1~2~1~.7_,_9, _....J..!):,:_7,.li.:::2:<.9..i.---1=31!.::9"'.4,_,,3:..1_,_,_J..Q.?,2,7.1 --··--1-J..~1 
l!OG.21 1193.31 2,50G.9G 3,769.03 1.666.56 (19,219.701 1--------1-------l---·--·-·--··-------i----- ---~-------! 

0.67 
944.76 

29.97 
121.79 33?..25 353.64 

{16.692.lll!) 

2.97 (3.60) 

:vmi.03 

3,765.13 

1.(5.7 

(S.!)1) 

6 25 

6 l!xcup11ona: itoms - incomo/(oKponso) • riot (Heier note 4) 

{'l,lif.O.llOJ 

8.98 
1,310.45 

(19,200.44) 

1 015.10 1138.46 1 £66.02 6108.4$ 

99.tl7 99.07 

1.7S1.SO 

3.3~6.56 1,138.46 1,655.02 

137.93 

2,511.52 907.99 

8.98 
1.235.53 

17 971>.19 

(19,952.05) 

1,976.86 

2.045.40 
4.805.72 
1.574.40 
2.209.03 

20.052.64 

2.417.:<G 

1,691.G3 
! 

!1.67) 

100.01 
(0.11) 
0.67 

946.17 
29.97 

2 76S.27 

(634.44) 

3,399.71 

28.&3 

2.?.S0.60 
5.539.06 
2.205.07 
·1.834.11 

23.609.00 

1.669.36 
3,947.00 
1.<79.94 
1.114.13 

3,b62.2S 1,01S.10 

5.469.59 5,264.35 4,911.29 19.239.06 17.031.51 
1------"e~s~.5~2-1------'2~0~.9~3'-1----~1~4~0~.3~1~ -~'~0~0~.1~9-+---~4~9~7~.1~0+-----"-2~11~.~35::-.+----~&?~.2~.'~9-4;..i 
1----"5"-'5~7~5.w.1.:_1 .,_ __ .... 6..,2'-"9:!.:3.~28~----'6"-'Xl5"-""6"'0'-4 -----=-~.1.,9.::.4..,19"'.2_,'T'-l--~17~52~9::!.6"-'1+----'2"'3"'8'°"20"'."-'354 __ _1Q,S75. 78 

lncomo 
(a) l~ovonuu from coorauons 
Cb) Othor incomo 
Total lncomo 

2 Exponaos 
(a) Con,urnption of food and oeveraaes 4l6.$1 491.16 471.46 1.760.37 
(bl Employeo benefils excensos l,087.41 1.126.36 1,012.06 4.430.89 
(c) finance cost 531.69 558.64 550.46 2.203.26 
(di Ooprocilltion &nd amo1tisalion oxpense 267.83 277.51 269.26 l.095.62 
(el Other expenses 

(ii Haat, lisiht sncl powor 290.94 315.69 :216.61 1.193.67 1.089.53 1,619.79 
(i)OlhCr$ 1----'=36::::5~.7:.,;1"'1------!1.::3~6;!;4.~6::.5+----..l1..:5~0~4~.6~3+---"5,_,.1_,,5r.,2,,,6.i.1-1---...:4~6~1~?.~.0::::9-1- _ __:6~9::;9~0;;_,.7.::4-1----'==!:..!...1 

Total oxponsea 1---..:4.,0"'2!:>0,.,,.o,_,9'+---__1..11::?4.i<.8~2+----""0"'4~.£"'o'-' 1i.;5:.:8.,3:;,7"'.0~2+---"14""'-1!-"2"'.o"-'5'+---"'20=44"9~·,s,..r-l 
~ Profit/ (Ion) boloro share of profill(los~) of joint 1,666.02 1,138.46 1,015.10 3,582.25 3,356.$6 3,370.76 

vonturo, oxcoptlonal !tom~ a11d tox {1 ·21 
4 Share of profill(loss) froin joint vonturo accounted tor 

u~i111i OQuitv method 
5 Profll/ (loss) boforo oxcoptional uems and tax (3+4} 

J0;~~tt1.~~~~0 ;~2~~trg~~~~iJ. ms~~Th~t.~j1jj~M rn~j;~t;~;:.mI. ~8~~r~~r.i.@t11" 0~1t~~~~;M; 'i@i~~:i~;;m 
i.:.:::_~;i;;.;;;;;;:;;222::.:;;s2t:::t22z~~zj2~:2,J:.:~~jyBwru°ii~[!!i:j:~~wJu'-9.R:•.~i:!/.[~:i:.::i~ii;::l?~{i;:::::\µ~,:f:::::.~:¥.~:::.A~~9,.:::;~:ilt~~"~!::::fll)iR~'~1.1;1·g,i~~j],t(l!,!'~~u.!::l·!l>2~i:c>·::'.:::;~;.G~t~t!M:.~.:;;~ ;'\fr.~~~~~~Yi U{·'.1nWtf°=J{~: ":>~u(ll!~(l>•·.· 

/Ru ees 1n lakhs) 

Statomont of standalone and consolldated financi~I rosulle for the quarter al'ld year ondod 31st March, 2019 

Kamat Hotols (India) limitod 
Registorocl Offico: 10·C, Nohru Reed, Vila Parle (East). Mumbai - 400 099 
CIN: L55101MH19S6PLC039307, Toi. No. 022 26164000 
Website: www.khil.com. Email:cs@khil.com · 



IRunoes in lukhsl 

@?{;~ 1rtWf~~~F:~~r~u.;rn;f!2;~~-~~J:J:W.EWl!~:rff~·r!~m:;.;;1 
>.<: 'C::.:-'.·:'.'Sta1ida1ono· 1Aualfo'if 1·:::::::;::,:.:.:::.;: ·:::.:;.•.,:•:·:coiisoliil•tarl·iA.udit'cd1·::::::>:.:, 
• •":,;•·.·· 1'0•··~"19<·~1"s'at ,3;103;.201s·.:;. ·.:A<"af3f:o3:2019·, ·i>·;,:,.·,·.,1:03:201s 

Assets 
1 Non-current Assets 

(al PfOpeclv. plant and couloment 27.115.68 27,970.70 36,?.91.76 37.~89.33 
(bl lntiinriiblo assets 70.43 55.03 76.42 57.54 
(cl Capit;>I work in proRross 27.34 4B.21 27.34 48.21 
{di lnlans;iiblo assets under dovolopmont 3.45 3.45 . 
lel Investment prooeclv 1.082.50 1.107.28 1,082.50 1,107.29 
{fJ Financi11I as•ots 

(i) hwoslmenl in subsidiarios, associates and joint 4.00 4.00 4!)1.48 4?.2.55 
venluro 

Iii) lnvostmonls 11.02 11.05 11.02 11.05 
liii) Loans 1,8S9.50 1,769.04 1.960.41 1,9:15.81 

(g) Income tax assets {nel) 1,337.48 1,096.64 1,451.73 1,204.90 

1111 Olhet non-current assets 3021.74 3997.23 3 643.72 3 997.:>.4 

- - Sul>•tolal 35 393,14 36 061.26 ... '>1>1.83 46 163.92 

2 Cumml Assets 
/al lnventoties 268.34 272.39 336.36 344.69 
lb) Fin~ncial es ~UIS 

Iii lnvestmonls 5.25 5.00 5.25 5.00 
Iii) Trado receivables 1.110.18 1.43G.72 1.263.75 1,61l6.02 
(iii) Cash and Cl:ISh oquivalents 283.27 358.59 600.32 532.10 
{ivl Sank balances otllor \l\al'I (Iii) euovo 157.81 81.12 157.61 01.12 
{v)Loans 13.60 0,76 13.60 8.76 
{vi) Othars 14.74 9.92 16.ll7. 649.31 

Itel Olhor current assets 382.00 551.G2 600.92 802.44 
~iiub· total 2 235 99 2.724.14 3 195.03 4 111.46 

- Total Asso\s 37 620.13 38785& A8 396.86 50 275.38 
Equllv 11nd llabllltlos 

1 E<iuitv 
(Q) EQuity snore capitol 2.417.26 ?..417.2(; 2,417.26 2.417.26 
lb\ Othor er.ullv IRofor noto 1111 bolowl If> 149 :llll j7,!l60jl01 117 201 15 .. .i~-~ 

- Snb·IO!OI 12 732.021 15 243.561 114,7&,3.8g1 116476.4~ 
2 Non·curront liabilities 

(a) l'irioncial liabilitius 
(il llorrcwione 24.112.67 14,!J!l(l.21 W.016.50 1!;,lll);(..()I) 

(ii) Olhor linunciol linbilitios 110.49 153.91 11().49 163.01 
(t>\ P<ovi&ions :IS6.1Z 204.67 S?.242 zn.se 
(cl Ooforcod tax li;,t>ililios tnet) Z,4t,7.21 l,353.4G 2.05506 1.(it'.;0,06 
ldl Otnor non-ccrront lit1biliti<>S 577.711 (;O;t.U 521.19 GC•2:?G 

Suh-total 27 464.28 17.310.62 29 632.t~- 19429:09 
3 Cvrrunt liabilities 

(al Financial liabililius 
Iii OorrowinQ~ "f2.3U 
Iii\ lra<lo pavubtos 

• Amount duo lo Micro enc small ontorprisos 169.01 !i(l.29 216.79 t~.w 
• An1ounl duo to oll\or \llun Micro cmd $mall nntc1pri606 1,765.04 1,631.0() 1,li:l!):\3 Ul77.10 

liiil Othor financial liubililios 0,743.04 n.sao.w 29,095.61 4?.,511.GCi 
(bl Othor current liabllitios 1,086.53 :un.10 2.074.31 2.410.2$ 
le\ Provisions 320.A5 273.76 37-(ilQ_ 264.43 

12 906.87 ---·--="-"'- "ub-•olnl 26 716.44 33 646,39 47,321.11 

Total eounv and llohlllllo~ 3762~.13 38.785.40 48 39G.86 6() 276.38 

Standalone and consolidatod atatoment of assets and liabililiO$ as at 31$1March2019 

Slatomont of $landnlono and consolldatod financial rosults for tho quarter and year endod 31st March, 2019 

Kamat Hol&ls (lndla) Llmltod 
Re9islered Office: 70..C, Nehru l~oad, Vilo Porlo (Easl). Mumbai · 400 099 
CIN: L55101MH1986PLC039307, Tel. No. 022 26164000 
Website: ~.khil.s;Q!!!, Email:cs@khil.com 

Nolo. (a) lho Comptlny has ro$1etodUoducod opan•no bolon~'O of dofo11od tox asset oocountod tn earlier yoars (prior to 1st Aprtl 2017J tly Hs. tm.us laKtis wtnch nas mso rosulto<I in 
corrosponding roduclion in oponin9 '011101 E.quit)" o~ on rst April 2017. · 



Place: Mumbai 
Dalo: ~7th Mav 2019 

. ··For 11nd on ~::U[Pt t o Board .:·~·~ '" "''"' 
~~1al.~. Kamat 

. i:xoruliv~ Chairnlan and ManaRini:i Oit(ICtor 
(OIN: OOHl~341J 

,,, __ ,, ----- ~· '.'.:··~·· -~ ,.,,,.,, ,.,., ~~·--· ...• ,. ··~,_.,,, ,., .. -. """·• , , ,. .. 
10 T1111 fiouros fur tho previous period/ y"ar haw boon rogrovpocl or roammood or roclassi!i<lcl whcrnvor ron~i<l<>rod ncco>Sllf'/- 

Tho statulory audilors havo drown the roforonco in rospuct of matt<irs covorod in p<ira G(a){iii) an<l 6{c) abovo in curront yeat anCI also in provious year. 

7 Subsaquonl 10 lho yeor ond, Group'8 \hroo hotel p1oporties in Orissa has beon alfoclod duo to ''Cyclone l'<tni". Group is in tl\CI ptocoss or assos$ing thu damagos cmssocl to the proportios 
ond roport of lho insuronco survoyor la nwllilud. In viow of thu monllgemunt, insurane<.t covarooo is ndoquuto to covor 1110 valuo or th•> oS$ot~ dami..9<:d. 

6 Tho Group is. opo1ating only in tho ho.spi!ality ;orvi.co. spgmonl.. lhoroforo, tli~~losutos ul sogmonl wiso information is not opplic;i\>lo. 

g Tho slar;duto~~iigu;o; f~r th~ qu~;lor ondod 31s1Mar~h. 2019 ~nd qu~1to; ol\d~d 31~tMarch, 2010 oro tho bal~ncin9 fig~ro~ i>~lwoon tho audited tiguros in rnspocl or lhe lull linanciol yCl~t 
on<l lho unauditod publisho<I yoor 10 doto figuros up to lho llli<d qu!Jrtc1 of the re:evont financial year. · · 

(cl In viow of tho noto 5, G(a)(ii) ond G(b) and consi<1orino mana9oownt's opinion. the consofid.:ilocl annual financi~I rosulls hav<l a!$<> bui>r• prcp8rua 011 11 go;no concom busis. 

{b) In rospoct of subsidiary company (MPPL). its accumu1a1od losses aro in oxcoss or ils paid up C3pilal and ros<•rv<J~ ;ind its <:urtont tin~i!itios me uxccoding Cuflont os~t)!S. In tho opinion cf tile 
managomonl, tho finonciat statomonls aro prel)3rod on going CQncorn basi$, oon~illo1in9 (u) luturl'> p1ospl'>ctus of bu~inoss fro111 hotol prc-pcrty post expiry or oporntion and mami9cm<l1\: 
aoroE>m~nl with holding compliny: (b) foi: volue of Ille un<l1Jrlyino 1101111 p1opa1ty: and (c) commilmont from tho hotdin9 company fo1 financial suppo1t from time lo lime. 

As por lho books of the subsi<Jinry company, totol outstandin9 towards this loan is l~s. 18.633.99 l:tk11s (including int<:rosl liability nccouril<l<I in booxs only upto 30111 Soptomt>or 2013) whilo 
tho opinion of lho manogomont. no furthor Jinbilily is roquirod to bo occouf\lod l>i:ssod on thoir cliscussioll$ unll ogroon1onts !c: nmicablo rosoru~ion of tho sout(lmont or h)11n w<tulcl not ho 
l11gh<1r limn tt11• amounl• ulroudy rocordod in 1110 book~.il is subjoct to oxocution of ogrocmonl witll tllo toriclers. 

Tho s1a1utory audi101s llovo fssuod qualiriod opinion in thoir roporl on tho consolida\od financial t/J$ulls of lho oroup In rospoct of ut>cwo monor in culfont yoar and p1ovious yo<1r o1~o. 

(ii) II hos incucrcd not loss durin9 t110 yoar ended 31st March 2(>19. its not worth l$ fully orodod os of tllat dato und ils cu1ton1 liobitilios is rnoro t11on its cumml assets :.son 31st Morch 2019. 
l'u•lhor, there om clofmslls in rop~ymuf)I of !<Jons & intorl'>st and no11°p111vision of intorost ns montionod in para G(a) abovo. Th<l M(\naoemonl is oxpocting lo sotllo 1110 toun umioobly with th11 
londor. In viow or 11111 abovo, lintitod support avollable fron1 tho holdino company dull lo financlol constraints and considorino provision 101 impuirmunt of lixod ossot~ mado in tho previous 
yoar, in th6 opinion of tho manag@mont. finar,cial sto\omont6 uro proparod on going concorn basis. 

(iii) In respoct ol disputo ovor loaso ront loviod by Oiroctor ol Sporl~. Ollf'PL hos oocountocl lor thu liobility umou11tino to Rs. 1,14G.24 lokhs for \Ito po1iod l•om 1st Novuml>or 2014 to 31s1 
Morell 2019: howovor, tllo samo llOs not boon paid ponding sotuolllont or arbitrotiorl prOC<lOClinos bCtforo 1-fon'bto Uombay HiOh Court an<l pomlino mottor in tl\<t Oislficl Court, Puno. 

5 As per stancalooe fin(mcial rosulls. Company's accumulat<ld lossos es ac 31st Marcil, 2019 aro in excess cf ils paid up capitat l: ouior <:qu;ty and its current liall>li1ios oxctJod the cu11on1 
assets as on lhat date. Further, in respoct of loons, thow ura <loteys in ro1>aymon1 of princip<'.11 and overdue insl3lmcnts as al 31sl March, :mt!l. In tho O(>inion of lho managomont. considering 
lho fuluru 1?<1sino-ss pr<>spee\$, infusion of lun•fa '1•"ioo thn y.-.n< hy way of IMm nncl lhn for.I th<ll lho fair values of tho assuls Q( tl1ct Company are siS]nilir.an\ly hiRhor than tho 
borrowing•ldcbh, tho~ll atondnlo110 financial rooultG ncvo boon proporoc on o ooing r.(Jncorn uacle wi)ICh coniomplatoG ro;ill$aUon uf l1wu1~ uml ~l!Ut<!111011t or linl.•ihlii<• i11 llui 11r1<u11<11·,.,., '" 
of Cornpuny's business. Tile statutory auditors havo drawn roforonce of above mallor in thoir repo1t on tho srendelone fin:inci;il ro>tills for tho yoor on<Joll 3\st lvfarcll, 2019. Fur\llor. 
reference was also drawn by lho au<Jilor• in thoi1 timito<l ruviuw ropo1t for thu quartor cnele<l Decombor 20HI, Sopteml?or :W16, Juno 20\tl, quarter anu yoar ondcd 31st Morch 2011) o.nd 
uorlier qvofto(!; of psovfous >'Uaf. 

6 In rospoct of consolid11to<l rnsults, 

{al 10 1a1bsi<1imy company (OBPPI.), 

Outing \ho yaar, Mis l\ssot l~ocxm•lr11~1io11 Con•1>3rty Indio l.irnilad (l\RCIL) llt1mlu! It> whom loun was as$:911ocl 1Jy ICICI Ui1nk in oarlior yo~r~). huCl li1o!l potilion to Nutionul Co111pa11y L<iw 
Tribunol (NCl.TJ, Mumbai Uonch c10·1ming duus of R$. 41.151.98 lllkh$ ~·pto 31st Octobor :?010. Subsoquonuy. Al~CIL witllllrawn its orrplicution 110111 NCLT C•\ rcassignmonl of toun 10 Ml•. 
lntornatiorlal AS$Ot Roconwuction Con1pony Ptivnto l.imilod (IARC). ARCIL massignod the• 101111 10 JAHC for an ogorouato amount cf Rs. 13,500.00 l<ikhs. l\s flOt t110 u•si1111mon1 uoroomont. 
1010: amovnt duo from !ho svbsidiaty company upto ?.4th Oeccmbor 201ll wos ll$. 42.110.\11 ro~h•. This ossig11n1en1 by l\RCll to 11\HC was challongod by 11\0 subsirliary compony boforo 
lfon'blo Oomliay Migh Court and lhurnuftor was willldfllwn on vo11>n1 & w1itlcn i\$surnncc~ by IARC !or nmicab!c resolution with lhc ~u11~iclimy ~rnp•o:w. 

Particulars 
.... ~ ..... ,. ... ,.,,,,, ....... ,. .. ,, , ..... ······· ····················-····---- Con,;olld~tod Standalono 

Ouartor onclod Quartor ended Quarter ondod Yuaronclod Ycaronclcd Yoaronclod Yonrondocl 
'4 M '019 31.12.20111 :>1032018 31 o~.2019 31.03.2016 31 "3.2019 34 M?l\18 

lncomo 
ln!o10$I provision no longer requirod w1itton baek on . . 1,033.01 1,833,01 
setuamenl of loan duos 
Ptovislon tor doubtful acvsnce \Wilton back ·- .. ............ ,.,...,.,., ...................... ·----· 280.00 .... ................ ___ 
Sub Totnl /Al . .. 2113.01 1 333.01 
EKPOll$0B 
Provision for impairmon\ toss in subsidiory (OHPPll 21 ,400.10 
loss on fixed assets discarded SJS.19 95,79 
Capital o.dvaocos & capitol work in progress written olC - :13.85 
Incidental oxpcin$08 rolatod to sol\lornant of loan duos . . 26$.32 . 2EiS.32 
Advanco givon wriuon off . . . 634.44 

's.ibTuiiit 161 -- 36'1.'l'I 634.'14 21 785.06 . 
Total/A-Bl . 1 751.90 1634.44 119 062.05 

(Rupeos In lakhs) 

4 Orollkup of o~copllonol items (not) lncludod in obovo ~1m1ilalon<> 011d con~ulidotod lirionclal rC>~ll!t& I& 11s lab~lalatl balow: 

Wholly ownocl subsidiary companies (a) Orchid Hotels Puno Privot~ Umitod (OHPPL). (bJ Fort Jadll8vgadh Hotets P1ivato Umitod (FJllPL). (c) Mahodadhi Polaco P1i11ato Limited (MPPL). 
(cl) Orehid I lotel ~astern (India) l'rivoto Lirnitod (OHEPL), (o) Komot~ Ro&l:n1r~n1c. (India) Ptivato llmilocl (KRi>L) and ono Joint vemure company· Uox 06V'llopnrs R RA&ort~ l.imltncl (IDRI.). 

ii ll•o otlovo w1nao1onc ond oonoolli:lorod linor1oiul 1u~u1w huvu vvt111 1.1rup;.irull in ~cc-ur<l,;nc,;, with 9uid~li11es issued by S~r.mihn• nnr1 hr.llnnoo llonrn nl WM ('Sl:l11'1 nna inc 1nn1:in 
Accovn11n91:>1anaar<1s [Ind ASJ prescril>ec:I unclor secllon ·1 ~~ o! tllo C11111p1111ly~ Act, 2013. in~lui.lino In\! I\~ 11 ti "l\uv.,110.:. li\11n Cvfltroc1 with customers" olfectivo 1 ~11\pril 2016. 

3 Tho auditod consolidated finAncial rosuUs of lllo Company for the yoar ondod 31st March 2019 end 31st March 2018 includo annual auditod fi11al\cial results in respect or following cntilics: 

Notes: 
1 Tho above standalone and consolidatod financial results have been reviewod by lho Avdil Commiuee and aro approvod by the Board of Directors at thei1 meeting held on 27th May, 2019. 

Slatomonl of standalone and consolidated financial rosult$ for tho quarter and yoar ondod 31gt March, 2019 

Kamat Hotols (India) Limltod 
ReQistered Office: 70-C, Nehru l~oad, Vil" Parle (East), Mumbai • 400 099 
CIN: lS5101MH1906PLC039307, Tel. No. 022 26164000 
Wobsile: www.khil.com. Email:cs@lkhil.com 
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~· (Rupees in lakhs) 
I. Sr. Particulars ··-AuCiTted figures (as Adjusted figures (Audited figures 

No. reported before after adjusting for qualifications) 
adjusting for 

qualifications) as per 
consolidated financial 

statements/results .............................. 
1. Turnover/ Total Income 23,820.35 23,820.35 . . 
2. Total Expenditure (including 22,131.79 Refer note II {e) (i) below. 

exceptional items) 
3. Net ProfiV (Loss) [before Other ·· .. ···--·:i:saa. 53 Refer note II (e) (i) below. 

Com12rehensive Income] 
4. Earninq~ share 7.16 Refer note II {e) (i) below. 
5. Total Assets 48 396.86 48,396.86 
6. Total Liabilities 63,180.75 -Reternote 11 <e> m below. -~ ·- ... ~ ....................... "'"'~-·· ......... 
7. Net Worth .. ___ ., ________ ... J.11..783.89) Refer note II (e) (i) below . 
8. Any other financial item(s) (as felt . - 

a _pr.~riate by the maf!_~-~-!}lent) 
II. Audit Qualification (Each audit Qualification Separately): In respectof'a consolidated financial results I 

consolidated financial statement 
Details of Audit Qualification: 

~ ................... 
a. 

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 6(a)(i) of the consolidated financial 
results). As against the lender's (International Asset Reconstruction Private Limited ('IARC')} claim upto 
24111 December 2018 of Rs.42, 110. 91 lakhs, the liability as per the books is only Rs. 18,833. 99 lakhs 
(this amount includes interest liability accounted in books upto 30111 September 2013). IARC has 
acquired the loans on assignment from Asset Reconstruction Company India Limited ('ARCIL') at a 
consideration of Rs.13,500 lakhs. Interest has not been provided from 1s1 October 2013 till 31s1 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 settlement of the loan (including interest) is under process and 
management's expectation that settlement amount would not be higher than the amounts aheady 
recorded in the books. Further, the change in claim by the lender from 25111 December till 3161 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 31s1 March 2019 would increase by the amount of difference in liability as stated above 
plus the interest from 251h December 2018 upto 3P1 March 2019, both of which have not been provided 
as per management view mentioned above. 

Further, the qualified opinion given above was also reported in our independent audit report for financial 
year 2017-2018 dated 28111 May 2018. 

b. Tvpe of Audit Qua.l_iJi~~ti911: Qya,lifie.d. ~P!0i.<>..~.~!~.~-~~~.~r-ef-0PiAieR/-AdveFSe-Oei~eR 
c. Freauency of Qualificatio.r.i_:_first-time/ repetitive/ since how long continuing- from last year. 
d. For Audit Qualification(s) where impact is quantified by the auditor, Management's views: Refer 

ll(e)(i) below 
e. For Audit QualificatioQ.{fil where.the .. impact is not_quantified by the auditor: N. A - i, Manaqement's estimatiOI] on the impact of audit gualific~tion: 

Statement of Impact of Audit Qualifications for the financial year ended March 31, 2019 
(Pursuant to Regulation 33/52 of the SEBI (LODR) (Amendment) Regulations, 2016) 

"Asia's Pioncerins Hosnitalitv Chain of '· '· !t .. I. • . J ·b r. .I:· .. (. ·•• ···' .. (. .A • 
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LOTUS RESOIHS ....~~~~ .. ---· 
l:l:;ll.::.ctH.T1.\nq•1;i. 

r--· !i;ffri:1?'iJ?i:¥idi~:i -··1 
. Mt\HODADIU 

l'ALAC[ 
t •.....• ,o.l•(«~ \.,.. •. 1;;•<: ... l 1•,..,_1 -···---1 

(\,;1 • ( .... ~~ .... 

Tl~E 

:.~:;ORCHID* 
'•' . 

REGD OFF.: 70-C, Nehru Road, Vile Parle (East), Mumbai - 400 099, India. Tet.: 2616 4000, Fax : 2616 4203 

EmaiHd : cs@khil.com I Website: www.khil.com I CIN: L5510l.MHJ.986Pl.C039307 

statutory A"uciitar·-·-··· .. -··-·--- .. -- ·For .. N~"J~:-slla'hA'ssociates LLP 
Chartered Accountants (FRN: 116560WNV100149) 

~:t 
• 

Mr. sandeep Shah 
Partner 

Place: Mumbai .. _M_e_m_b_e_rs_h~ip_N_o_._3_7_38_1 __, 
-Date: 27111 MaY. 201-9-------· .. ----··----·--·········-·······································"··· .. ·····--- _ .. __ ._,,_ - ·-----·-·-· .. ·-·- .. ·-··- 
~---~~-------·----· ....., _.....,. - - _... ..._.... _.,_,_ 

• 

• 

Sii;inatories: 

• 
~~/ 

CEO/ Managing Director Dr. Vithal V. Ka~~ .. ·---.-------~~-----·--·~·----·-- _,,/-r-------~-~-----.-~~:~~~~9~-~~ 
I -: ~$ r: ""'-.._tft· ~ .»: . (' )~ 

.~..::::..=i:.-:..;:·~ ... -- .. ·-·:· ~ ( Ml M5Af' } ,.. 
ez->: ' i, \. ) .:·. 

CFO Ms. Smit~anda ~...._ ,._,..;.~// 
,___,,.___~------·----~-.~_,,.....· ~-'-A.-;-........:-. .: ----------.ill . :·· 

Chairman of the Audit Mr. Dinkar o'. Jadhav 
Committee 

iii. Auditor's Comments on-(i) or (fi)"above:-·-- .. ·-------·---·----·--- 
Refer ll(a) above. 

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

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 241h December, 2018 was mentioned at Rs. 42, 110.91 lakhs. The said assignment was 
challenged by the subsidiary company before Hon'ble Bombay High Court. Based on 
communication and written assurances by IARC for amicable resolution with the subsidiary 
company, the petition was wilhdrawn. In the opinion of the management. no further liability is 
expected as compared to amount outstanding in the books. 
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