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DlN00195341 
Executive Chairman and Managing Director 
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You are requested to take the above on record. 

Pursuant to Regulation 33 of Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please find enclosed herewith the following: . . 

i) Unaudited Standalone and ConsolidatedFinancial Results for the quarter and nine months ended 31st 
December, 2021 · · 

ii) Limited Review Report of the Standalone and Consolidated financial results for the quarter and nine 
months ended 3 pt December, 2021 issued by the Statutory Auditors. of the Company. , · 

The Meeting commenced at 12.00 noon and concluded at 2..'10 p.111. 

Sub: Outcome ofBoard Meeting. 

Pursuant. to Regulation 30 of the· Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ·(''the said Regulations") we hereby inform you that tne Board· 
of Directors of the Company at their meeting held today i.e.-7th February, 2022 have inter-alia accorded 
their approval for the following matters: · 

Unaudited Standalone and Consolidated Financial Results for the auarter and nine months ended 31st 
December. 2021. · · · · 

Dear Sirs, 

Code:- KAMATHOTEL-EQ Code:526668 

To, 
The Manager 
National Stock Exchange of India Limited 
Exchange Plaza, C-1, Block G, 
Bandra -Kurla Complex, 
Bandra (E), Mumbai -400 051 

T-0, 
DCS, 
Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 oo I. 

7th February, 2022_ 

"Asia's Pioneering Hospitality Chain of 
Environmentally Sensitive 5 Star Hotels & Resorts" i KAMAT· 

. --··· 
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5. Reference is invited to note 4 of the. Statement: As per the standalone financial results, 
Company's accumulated losses are ,in excess of its paid-up capital and reserves and itf'. 
current liabilities are significantly greater than the current assets as on 31st December 2021 
and 31st March 2021. Further, in respect of loans, there are non-payment of stipulated 
instalments comprising of principal and interest and instalments of Rs. 21,720.00 lakhs are 
due and unpaid as at 3151 December 2021. mthe opinion of the manaqernerrt, considering 
rnanaqernent's action to mitigate the impact of COVID-19 as described in note 6 of the 
Statement which is also demonstrated through positive earnings before interest, taxes and 
depreciation (EBITDA) for the nine months ended 31st December, 2021 and forthe year 
ended 31st March 2021 and restructuring which was approved by the lenders, and 
management's request for seeking extension/ restructuring of the loan dues as stated in note 
3(a) of the statement [also refer para 6 of emphasis of matter section below], the future 
business prospects from prime hotel properties situated nearby domestic and international 
airports in Mumbai, the fact that the fair values of the assets of the Company 'are significantly 

4. Based on our review conducted as above, nothing has come to our attention that causes us. 
to believe that the accompanying Statement, prepared in accordance with recognition and 
measurement principles laid down in the applicable Indian Accounting Standards i.e. 'Ind AS' 
prescribed under Section 133 of the Companies Act, 2013, read wfth relevant rules issued 
thereunder and other recognized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Listing regulations, including the manner in 
which it is to be disclosed; or that it contains any material misstatement. 

Materiat uncertainty related to going concern 

Conclusion 

1. We have reviewed the accompanying unaudited standalone finaneial results ("the 
Statement") of Kamat Hotels India Limited ('the Company') for the quarter and nine 

. months ended 31~t December, 2021, 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 ("Listing Regulations''). 

Management responsibility for the Statement 

2. This Statement is the responsibility of the· Company's Management· and has been approved 
by the Board of Directors, has been prepared in accordance with the recognition an<:.I 
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial 
Reporting" ('Ind AS 34')., prescribed under Section 133 of the Companies Act, 2013 read with 

· relevant rules issued thereunder and other accounting principles generally accepted in India. 

Auditor's responsibility 

3. Our responsibility is to express a conclusion on the. Statement based on our review. 

We conducted our review of the. Statement in accordance with the Standard on Review 
Engagements (SRE) 2410 'Review of Interim Financial Information: Performed by the 
Independent Auditor of-the Entity', issued by· the Institute of Chartered Accountants of India. 
This standard requires that we plan and perform the review to obtain moderate assurance as 
to whether the Statement are free of material misstatement. A review is limited primarily to 
inquiries of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit and accordlrrqly, we 
do not express an audit opinion. · 

To· 
The Board of Directors of 

_Kamat Hotels {India) Limited . 

• :N~ ·~ $HAH:Allt.ltl[A11S I.LP 
~O$l'liB'P!!id ~~p.r:tudtan~1:1 

Limited Review Report on unaudited standalone financial resuUs for the quarter and nine 
months• ended 31:t Dec:em~er 2021 of Kamat' Hotel~ India L;imited eursuant. to the 
Regulatkin 33 of the SEB~ {Listing Obligations and Disclosure Requirements) Regulations~ 
2015 Cas amended} 



Emphasis of matters 

6. Attention is invited to note 3{a) of the Statement which state that in respect of borrowings, 
there are non-payment of most of loans comprising of stipulated instalments comprising of 
principal and interest due to the lenders except one bank, The cumulative unpaid instalments· 
amounts to Rs. 21,720.00 lakhs (this includes instalments of Rs. 9,188.00 lakhs which was 
due in the current quarter). · · 

Limited Review Report on unaudited standalone financial results for the quarter and nihe 
months ended 31st December 2021 of Kamat Hotels india Limited pursuant to the· 
Regulation 33 of the SEBI (Listing Obligations and Disciosure Requirements) Regulations. 
2015 fas amende~} ( .. continued)' ' · · 

higher than the borrowings/debts and that the Company has been exploring possibilities to 
divest/liquidate some of its properties, these standalone financial results have been prepared 
on a going concern basis which contemplates realization of assets and settlement of liabilities 
in the normal course of Company's business. 

Our conclusion is not modified in respect of the above matter. In respect of above matter, 
attention was also drawn by us in our earlier limited review reports and independent audit 
reports since 31st March, 2020. Our conclusion I opinion was not modified in earlier limited 
review reports and independent audit reports. 

L the quarter ended 30th September 2021, one· of the lender had reminded about the 
outstanding amount to be payable, to which the company replied stating its inability to 
make payments on account of severe impact on the business caused by COVID-19 
pandemic as well Government restrictions imposed through various notifications and has 
further requested for extension upto 30th June 2022. In respect of all other lenders (other. 
than bank), considering COVID,..19 pandemic, similar to earlier quarters. the Company has 
again sent signed letters by emails in December 2021 seeking further extension upto June 
2022 & in certain cases requested for restructuring of outstanding dues. All the aforesaid 
lenders have verbally agreed for the extension whenever sought. Written communication 
from lenders approving the extension is yet to be received. 

Considering the above, in the. opinion of the management, event of default is not triggered, 
hence there is no other accounting implications and reclassification of non-current borrowings 
to current financials liabilities is not required. Impact if any, will be considered in the period i\1 
Which the Company and· the lenders agree on the revised terms. In continuation ofthe view 
taken in the earlier quarters and considering the above, in the opinion of the management, no 
intimation is required to be given to the stock exchange for.unpald loan instalments as at 3tst 
December, 2021 as required by SEBI circular dated 21•t November 2019. 

• H~ .'A. ,SHIH ASSQ~fAlJiSJ U.P\ 
·~bJ:1r~l':if!1!'fdcAQctJuol!art~s; 



Place: Mumbai 
Date: 71h February, 2022 

Saildeep Shah 
Partner 
Membership number: 37381 
UDIN: 22037381AAQPJU2975 

SAN DEEP 
NATWARLA 
SHAH 

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

Digitally signed by 
SAN DEEP 

IWARLAL SHAH 
'3tet'2ono2.01 

13:19:21 +05'30' 

Limited.Review Report on unaudited standalcme.finaneialresults for.the quarter and nirie 
months ended 31st December 2021 of Kamat Hotels India· Limited QUrsuant to the 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 
2015 (as amended) ( .. continued) · 

' 7. Reference is invited to note 6 of the Statement, in respect of the possible effect of 
uncertainties relating to COVID-19 pandemic on the. Company's financial performance as 
assessed by the management. 

Our conclusion is not modified in respect of the above matter. In respect Of above matter, 
attention was also drawn by us in our earlier limited review reports and independent audit 
reports since 31st March, 2020. Our conclusion I opinion was not modified in earlier limited 
review reports and independent audit reports. · 

• -N~ .'A. :IHJ.1H;ASS~tffAla$ LLP' 
~harbeP~i:i~.oP'.Qul'itl:l·tl'.ts:: 
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N~me of the entitv Relationship 
Orchid Hotels, Pune Private Limited ('OHPPL') Subsidiaries 
Mahodadhi Palace Private Limited ('MPPL') 
Kamats Restaurants (India) Private. Limited ('KRIPL') 
Orchid Hotels Eastern (i) Private Limited ('OHEIPL') 
Fort Jadhavqadh Hotels Private Limited ('FJHPL') 
llex Developers & Resorts Limited {'IDRL') Joint Venture 

Auditor's responsibility 

Management's responsibility for the Statement 

2. This Statement, is the responsibility of the Holding Company's Management and has been approved 
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standard 34 "Interim Financial 
Reporting" {"Ind AS 34"), prescribed under Section 133 otthe Companies Act, 2013 read with 
relevant rules issued thereunder and other accounting principles generally accepted in India .. 

t. We have reviewed the accompanying unaudited consolidated financial results of 'Kamat Hotels 
{India) Limited ('the Holding Company') and its subsidiaries· (the Holding Company and its 
subsidiaries together referred to as 'the Group'), and . its . share · of the net (loss). after tax and 
total comprehensive (loss) of its joint venture for the quarter and nine months ended 31•t December, 
2021 ('the Statement'), 'being submitted by the Holding Company pursuant to the requirement of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 2015 as 
amended ("Listing Regulation"). 

3. Our responsibility is to express.a conclusion on the Statement based on our review. 

We conducted our rev.iew of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the Institute of Chartered Accountants of India. A review of interim financial. 
information consists of making inquiries, primarily of persons responsible for financial and accounting 

· matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing and consequently does not enable 
us to obtain assurance thatwe would become aware of all significant matters that might be identified 

·in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the circular issued by the SEBI under Regulation · 
33 (8) of the Listing regulations, as amended, to the extent applicable. · 

4. The Statement includes the results of the following entities: 

ti 
•tl~. ti; ·$HAfi··ASStl.tlfA1i& lLP 

~ha:rterar.t Al:lt:!lt:.1iitat1.ts 
. Limited Review Report on unaudited consolidated financial results for the quarter and nine 

months ended 3151 December 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of 
the SEBI {Listing Obligations and Disclosure Requirements) Regulations. 2015 (as amended) 

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



Our conclusion is not modified in respect of the above matter. In respect of above matter, attention 
was also drawn by us in our earlier limited review reports and independent audit reports since 31st 
March, · 2020. Out' conclusion I opinion was not modified in earlier limited review reports and 
independent audit reports. - 

Material uncertainty related to going concern 

7. Attention is invited to note 5, 6(ii) and 7 of the Statement, which indicates that there, is material 
uncertainty related to continuity as going concern of the Holding Company; OHPPL {subsidiary 
company), MPPL (subsidiary company) respectively and note - 8(i) 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 results of Holding Company and 
two subsidiaries, going concern assumption is considered appropriate by the management as 
appropriate steps are being taken to mitigate the impact of accumulated losses, improve the cash 
flows, management's request for seeking extension of the loan dues where applicable [also refer para 
9 in emphasis of matter section below], management's action to mitigate the impact of cov10~19 as 
described in note 11 of the Statement, fair value of the assets of H<olding Company are significantly 
higher than the borrowing/debts and that the Holding Company is exploring possibilities to divest I 
liquidate some pf its properties. In view of the above and in the opinion of management, the 
consolidated financial results have also been prepared on a going concern basis. 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
except for the effect of matter described in paragraph 5 above, nothing has- come to our attention that 
causes us to believe that the accompanying Sta_tement, prepared in accordance with the recognition 
and measurement principles laid down in the aforesaid Indian Accounting Standard and _other 
accounting principles generally accepted in India, has not disclosed the information required to be 
disclosed in terms Listing regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. · 

In respect of above matter, qualification was also given in our limited review report I independent 
audit reports sin~e 31st March, 2020. 

Qualified ccncfuslon 

5. In respect of subsidiary company ('OHPPL'), reference is invited to note 6(i) to the Statement. Vide 
agreement dated 24th December 2018, International Asset Reconstruction Company Private Limited 
{IARC) acquired the loan from Mis Asset Reconstruction Company India Limited (ARCIL) [lender to 
whom loan was assigned by ICICI Bank in earlier years] for an aggregate amount of Rs. 13,500.00 
lakhs. As per the books of the subsidiary Company, total outstanding towards this loan is Rs. 
18,833.!;)9 lakhs (including interest liability accounted in books upto 301h September,' 2013). The 
interest amount from 151 October, 2013 till 31st December, 2021 has not been providedin the books 
nor has the same been quantified. Non-provision of interest is not in compliance with the accounting 
treatment as prescribed under Ind AS 23 Borrowing Cost. As per the legal opinion· obtained by the 
management, no further liability is required to be accounted now considering the terms ofsettlement 
and pending. execution of the definitive agreement (the modalities of which are being worked out). 

Had the provision been made, borrowing cost and loss for the current period and previous year and 
negative net worth as at 31st December, 2021 would increase by the amount of interest for the period 
1st October, 2013 to 31st December, 2021 (which has not been provided as per the management's 
view mentioned above). 

I 
I 

II 
bl~ A.. ~HAH·:ASlaCJAllSI IJ,.,P 

1;1f;i~rt:et<i;i:d ~PGr<!lii:\'lt:El'n.t~ 
Limited Review Report on unaudited consolidated financial results for the quarter and nine 
months ended 31st December 202! of Kamat Hotels India Limited pur,suant to the Requlation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 Cas amended) 
(continued ... ) - - 

Basis of qualified conclusion 



11. Attention is. invited to note 6(iv) of the Statement in respect of payment of unsecured advance by the 
subsidiary company (OHPPL) of Rs. 600.00 lakhs to Joint Developer for cost to be incurred in 
respect of joint development agreement entered in September 2019 to develop and commercially 
exploit certain properties over the land on which the OHPPL holds leasehold rights. As per the terms 
agreed between the joint developer and the subsidiary company, the said amount would be utilised 
for obtaining I seeking the necessary approvals for the development of above-mentioned property. 
Further, as per confirmation received as at 31st December, 2021 from the joint developer, no cost 
has been incurred against the above advance. 

8. Attention ts invited to note 6(iii) of the Statement in respect of dispute over- lease rent levied by 
Directorof Sports, pertaining to the period from 151 November, 2014 to 31st December, 2021, the 
subsidiary company (OHPPL) has accounted for the liability amounting to .Rs. 1,601.60 lakhs, 
Further, in the year ended 31st March, 2020, the Hon'ble Bombay .Hiqh Court had appointed sole 
arbitrator to resolve the disputes. Interest I penalty, if any, will be accounted in the period 1 year in 
which dispute will be resolved. 

9. Attention-Isinvlted to note 4(a) of the Statement which state that in respect of borrowings of holding 
company, there are non-payment of most of loans comprising of stipulated instalments comprising of 
principal and interest due to the lenders except one bank. The cumulative unpaid instalments 
amount to Rs. 21,720.00 lakhs (this includes instalments of Rs. 9, 188.00 lakhs which was due in the 
current quarter). , 

Emphasis of Matter 

i. During the quarter ended 301h September 2021, the holding company had received letter from 
one of the lender demanding outstanding amountto be paid immediately. The holding company 
hat! responded stating its inability to make the payments· on account of severe impact on the 
business caused by COVID-19 pandemic as well as government restrictions imposed through 
various notiftcatlons and had further requested for extension upto December 2021. During the 
current quarter similar extension is sought upto June 2022. In respect of all other lenders (other 
than bank), considering COVID-19 pandemic, similar to earlier quarters the holding company has 
aqaln sent signed letters by emails in December 2021 seeking. further extension upto June. 2022 
& in certain cases requested for restructuring of outstanding dues. All the aforesaid lenders have 
verbally agreed for the . extension whenever sought. Written communication from lenders 
approving the ext~nsion ts yet to be received. 

Considering the above, in the opinion of the management, event of default is not triggered, hence 
there is no other accounting implications and reclassification of non-current borrowings to current 
financials liabilities is not required. Impact if any, wil.l be considered in the period in which the 
Company and the lenders agree on the revised terms. In continuation of the view taken in the 
earlier quarters and considering the above, in the opinion of the management, no jntlmation is 
required to be given to the stock exchange for unpaid loan instalments as at 31stoecember, 2021 
asrequked-by SEBI circular dated 21.51 November 2019. 

10. Attention is invited to note 1'1 of the Statement, in respect of the possible effect of uncertainties 
relating to COVID-19 pandemic on the Group and joint venture's financial performance as assessed 
by the management. · 

fsl~ A: :SffAHAlllCrAl!S,'ll¥ 
~~E!J:>tel"~d ~l';l'Ct)Qj:lta:nfiJ;r 

Limited Review Report .on unaudited consolidated financial results for the guarter and nine 
months ended 31$1 December 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations. 2015 (as amended) 
(continued ... ) 



\0 

Place: Mumbai 
Date: 7m February, 2022 

·For N. A. Shah Associates LLP 
Chartered Accountants. 
Firm's Registration No. 11656UW/W100149 
SAN DEEP (;Digitally signed by 

~ SANDEEP NATWARLAL 
NATWARLAL l\~HAH 

·SHAH / ... 6llte;.~i2.02.o? B:1s:20 
t:l +05'30' 

Sandeep Shah 
Partner 
Membership number: 37381 
UDIN: 22037381MQRWG9003 

Our conclusion is not modified in respect of above matters. In respect of the matter covered Jn 
paragraph 8, 9 and 10 above, attention was also drawn by vs in our limited review report or 
independent audit reports since 31st March, 2020. In respect of matter covered in paragraphs 11 

· above, attention was also drawn by us in our limited review report I independent audit report since 
31st March 2021. Our conclusion l opinion was not modified in earlier limited review reports and 
independent audit reports. 

'fsl~ ·"A SHAftl ASSc:JCJA'CISiU..P 
'(ilpa!"t.1:tr.a,r:f,~t'.l~ct!llntan~lil' 

Limited Review Report on unaudited consolidated financial results for the quarter and nine , 
months ended 31st December 2021 of Kamat Hoteis India Limited pursuant' to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Regliirements) Regulations. 2015 (as amended) 
(continued .. .)· , 
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