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Material uncertainty related to going concern 

Reference is invited to note 10 of the Statement, Company's current liabilities are significantly greater 
than the current assets as on 31st March, 2023 and as on 31st March, 2022. In the opinion of the 
management, considering the revival of hospitality business, positive net worth as on 31st March, 2023, 
positive earnings before interest, taxes and depreciation (EBITDA) for the year ended 31st March, 2023 
and year ended 31st March, 2022, increase in operations and profit during the current year, settlement 
of secured debts due to AR Cs, settlement of loan given to Subsidiary Company which was fully provided 
in earlier year, reversal of provision for diminution in value of investment in Subsidiary Company 
(OH PPL), signing of term sheet for proposed sale of one of the hotel properties, issue of NCDs and further 
developments as stated in note 3 to 8 of the statement, considering the future business prospects and 
the fair value of the assets of the Company being significantly higher than the borrowings I debts, these 
standalone results have been prepared on a going concern basis which contemplates realisation of 
assets and settlement of liabilities in the normal course of Company's business. ~ 
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We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Company in accordance with the Code of Ethics issued by the Institute of Chartered 
Accountants of India together with the ethical requirements that are relevant to our audit of the financial 
results under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion on the Statement. 

Basis for opinion 

ii. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards and other accounting principles generally accepted in 
India of the net profit and other comprehensive income and other financial information for the 
year ended 31st March, 2023. 

i. is presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read 
with Regulation 63 of the Listing Regulations in this regard; and 

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

We have audited the accompanying statement of standalone financial results ('the Statement') of Kamat 
Hotels (India) Limited ('the Company') for the year ended 31st March, 2023, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52(4) read with 

· Regulation 63 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ('Listing Regulations'), which has been initialed by us for identification purpose. 

Opinion 

Report on standalone financial results for the year ended 3151 March, 2023 

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

Independent Auditor's Report on standalone financial results of Kamat Hotels (India) Limited 
pursuant to the Regulation 33 and Regulation 52(4) read with Regulation 63 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
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Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we 
are also responsible for expressing our opinion on whether the Company has adequate internal 
financial controls system in place and the operating effectiveness of such controls. 

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

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

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

Auditor's responsibility for the audit of the Statement 

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

In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations, or has no realistic alternative but to do so. 

The Statement has been prepared on the basis of the annual standalone financial statements. The 
Company's Board of Directors is responsible for the preparation of the Statement that gives a true and 
fair view of the net profit and other comprehensive income and other financial information in accordance 
with Indian Accounting Standards (Ind AS) prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the Statement 
that give a true and fair view and are free from material misstatement, whether due to fraud or error. 

Management's responsibility for the Statement 

Our opinion is not modified in respect of the above matter. In respect of above matter, attention was also 
drawn by the us in our earlier limited review reports and independent auditor's reports Our conclusion I 
opinion was not modified in earlier quarters I years also. 
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Place: Mumbai 
Date 27th May, 2023 
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For N. A. Shah Associates LLP 
Chartered Accountants 
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The Statement includes the results for the quarter ended 31st March, 2023 being the derived figures 
between the audited figures in respect of the full financial year ended 31st March, 2023 and the unaudited 
published year-to-date figures up to 31st December, 2022, being the date of the end of the third quarter 
of the current financial year, which were subjected to a limited review. 

Other matters 

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

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

Obtain sufficient and appropriate audit evidence regarding the Statement of the Company to express 
an opinion on the Statement. 

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

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

. 
Conclude on the appropriateness of management's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report 
to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern. 
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Our opinion is not modified in respect of the above matter. 



.::.. 
0 
0 
0 co co 

O' ... 
:r 
11) 

,Q 
c 
Ill ;- ... 
Ill 
:I c. 

i ... 
11) 
:I c. 
11) c. 
w ... 
~ 
!:: 
Ill a 
:I" 

~ 
N w 

- .... ... N N ~"' w VJ _...::.. N _.. 0 0 N ...... '::::J co 00 -"' 00 a:....i-:i..o 00 00 w w VJ ...... ~ "' _.. 0 c.n _.. 00 ...... 0) _.. ~- Cll 0 0) 
I ? co VJ ~ VJ N c.n c.n co 0 00 ~ 

~ 
-, :... ... 

~ O> "' w :....i :....i N i-.> (.n O> 0 VJ co e N VJ w0>.::..c.n ...... co 00 ,,__. 

N N N ... .... N N 0) 0) 0) co 0) 0) 0) _.. -"~VJ-a. w N .... .... w VJ Cll -00 ........ w co 0 (o -c.n :....i 0 -...Jw co .... 
~~ 

00 w VJ .... _.. 0 00 c.n co 0 N.::.. O> 00 N c.n co co 0 Cll ... .::.. 0) N~ ~ _.. 0 00 ... "' c.n !D co co 
Co i-.> .::.. ' :..... Co :... (.n :..... a:... :eo. N N :...i-v:... :....i ... (.n (.n w .... 0) ~ N co 0) VJ ... _.. 0 N "' 00 0.::.."' 0) N 00 .::.. 

£ 
w _.. w VJ w w .... ..-.. t 0 NN "'VJ ~ :i:. ... 00 N N .... w 0 0 co 0) _.. c.n c.n '-I N Cll _.. VJ 

0 0 VJ 0 co co 0 !" :i:-. N 00 .::.. 0) c.n .... 
VJ "' a, :... :... Oo :..... N (,.. (,.. .... _.. c.n 6 (o (.n (xi a, :....i co 0) Cll N .... N ~ w ~ w 00 00 0.::...::.. co 0 00 

N N N _.. .... ~ _.. 0) 0) 

N N 0) 0) (0 oU> Cll (o VJ N'c.n co c.n ~ -VJ 
(0 

ol\3 co 0) 0) Cll .::.. .... .... co 0 c.n VJ ... 0 w 
0) "' 0) N 00 .... (0 VJ 0) !D .::.. 00 '-IN "' 00 Cll NN a, i-.> :....i co ee 0 6 Co :....i:... .... 6 (.n (o :.... :... co w :....i O> 0) w c.n ~ co N N .... c.n 0) 0) co "' _.. "' 00 .::.. N ON 

..-.. 
0) _.. 0) 

NO co .::.. ...... c.n -N 
c.n VJ "'.::.. w VJ 0 
!" ~ 0) c.n 0) N.::.. 
00 co (,., :....i :..... N:.,. _.. ..::::! 0) 0 ...... 00 co 

N _.. 
NOOWNN 
Cll"......Jeo cco N 000>..o...o.NO) 
Cll 00 0) (0 _.. VJ 
o i-v Oe> iD c.n c.n 
00 O> N Cll 0 c.n 

N N w w .... .... Cll ()1 
Cll Cll ...... "' 0) .... 0 ?1 0 0 w i-.> :... O> .... 0 0 w 0 0 0 w Cll ~ 

+ 00 

0 
(/) 
(/) 



s: 
Al a :r 
N 
0 
N w 

~ 
0 
0 
0 co co 

:f 
CD 
.c c: 
Al 

i .., 
Al 
::I 
Q. 

~ 
Al .., 
CD 
::I 
Q. 
CD 
Q. 
w .... 
Ill - 

z p 

55> N 
O'I -~ 

,..._ ,.-., 0 ..... co (!) CX> -..J 
~~ co N 
,:j~ ~ 0) 

..... 
CX> N 
o~~VJoo 'No010 
-...io010>~VJ' :......0>0<,,rv 
N"cf!.Ol<DOON ~ -"-..JO> 

N 
0) 

z 
)> 

z 
)> N N ~ _VJ 

NW ..... 
Ol ..... VJ O'I VJ ..... 

'N 
co eo 

0) O'I -..J ~ ~ N 0 0 I 
ONO N-..J 

O'I O'I VJ 0 ~N ~ VJ ..... O> O> N N 0, . 
0 CX> "cf!. VJ ~ O'I co 00 N ~ ..... 00 O'I 0) .......... 

0 

__.. __.. __.. __.. 
O)O'l~VJN-"O<DCX>-..JO>O'l~VJN 

O' .., 



c... 
Ill 
:J c 
Ill 

:.< 
N 
0 
N w 

·~ 
8 a. :;· 

(0 

~ 
3 
Ill 
:J 
Ill 

(0 
(l) 

3 
(l) 
:J - (i;' 

Q, 

I· 

~ 
0 
0 
0 co co 

s: -i 
(l) ::J" 
< (l) -· () 
~ 0 _3 
::J" "O 
Ill Ill 
- :J O.'< 
(i;' ::J" o Ill 0(1) 
(/) (i;' 
c (/) 
ro s 
Q, 0. 

en 
:"' 

Ill z _... 0 



-l :::r 
CD 

- :::r 
CD 

::J a. 
iii" 
::J 

"{; 
o 
0 c: 
::J - 5· 

(C 

Ql 
::J a. 

3 
CD 
~ 
5· 

(C 

. :::r 
CD a: 
0 
:::i 
N 

·--.J - :::r 
s: 
Ql 
':< 
N 
0 
N 
(A) 

- :::r 
CD ::;· 

.i:. 
0 
0 
0 co co 

~ :::r c:;· 
:::r 

~ 
(J) 

5· 
I 

"C 
:J. 
:::i o -a· ro 

(/) -l 
- :::r 
~ CD 
a. Ql 
Ql 0- a. 0 
(J) ~ 

5. [fr 
)> 5. 

~ Ql 
"C 0 .., :::i 

CD CD 
~ ::!) 
:J. ::J 
0- Ql 
CD ::i a. Q. 
c: ~ 
:::i .., ~m .., c: 
~~ o ~. zr 0 Ql :: ~ 
(A) 0- 
(A) CD 

a~ 
st~ 
CD CD 
()"C 0 Ql 
3 Cil 

"C a. 
~ 5· 

il ~ 
)> o 
o ~ r- a. 
N Ql 
~g 
~CD 

~ s: 
(C 
c: a 
~ 5· 
CD 
(J) 

c;;· 
(J) 
c: 
CD a. 
0- 
'< 
(/) s c: 
~ 
Ci)" 
(J) 

Ql 
::J a. 
m x o :::r 
Ql 
::J 

(C 
CD 

OJ 
0 
Ql a. 
a 
:::i a. 
iii" 

5· - CD 
Cil 
!e. 
a. 
c: 
CD 

0 
.i:. 
)> 
(J) 
(J) 

~ 
;;o 
CD o 
0 
::J 

~ c: u 
O" 
::J 

o 
0 
3 

"C 
Ql 
:::i 
Ci)" 
(J) 

)> 
;;o 
o 
~ 

:::r 
Ql a. 
Ql 
8 
0 c: 
:::i ct a. 

~~ 
~ ::1. 

~~ 
~ s: 
0- CD 

'< CD 
:::r ~ 
~ ffi' CD .., 
(J) .0 

"C c: 
CD Ql g~ 
~ Yl 
ro - :::i :::r 
0. CD 
CD o iil 0 
.,., 3 
c: "C 
;::J. Ql :::r :::i 
CD '< .., :::r 
a. Ql 
CD 0. 

~~ 0 0 
"C "C 3 0 

CD (J) 

a~ 
(J) O' 
::J .., s: (J) 

c;;· ~ 
Cil ro 
(J) 3 

"C CD 
CD ;:?_ u 
Ql a 
Cil 0 
Ql s 
(J) !e. 
0- Ql 
CD 5_ 
~~· 

0 
Ql 
::J 
Ql 
::J a. 

::!) 
::J 
Ql 
:::i o 
!i!: 
-c 

CD 
Ql .., 

g 
@ 
::J - 
- :::r 
CD 

"C 
CD .., 
5· 
a. 

.0 
c: 
Ql 
;::J. 
CD 
(il 

CD 
Ql 
::!.. 
Ci)" .., 

s: 
CD 

Ql o 
8 c: 
:::i ct a. 

::!) 
::J 
Ql 
:::i o 
CD 

"C 
CD 

fir 5· 
(J) 

(J) 
Ql 
3 
CD 

- :::r 
CD 

.0 c: 
Ql 
;::J. 
CD _.., 

O' .., 

::!) 
:::i 
Ql 
:::i o 
!i!: 
di 
Ql .., 

"C 
CD 
:J. 
0 a. 
a 
s: 
CD 
o c: 
@ 
:::i - 

.0 c: 
Ql 

~ 
(il 

~ 
s: )> 
CD ::0 
(J) () 
CD (J) 

a w 
CD ::J 3 a. 
CD 0 a o 
w Qi 
3 5· 
O CD c: a. a z 
c;;· 0 
Ql () 
o !fl 
8 -l c: :::r 
;:?_ CD 
CD 
a. ~ 
Ql 3 
(J) "C 

§ ~ 
~'< .., :::r 

Ql 
(J) 

Ql 
8 
0 c: 
::J ct a. 

o 
0 
!e. 
Ql 
8 
0 c: 
::J ct a. 
5· 
s: 
CD 

IB 
::!.. 
Ci)" .., 

::!) 
::J 
Ql 
::J o 
CD 

01 

~~ 6- Ql 0- -< ~ 
~ CD 

9: ~ 0 ... 
(il 5. 

Ql ffi 0 < ::J 
CD CD 

£ §' 
3. n> 
CD ::J a. o 
0 !i!: 
s Cil 
Ql (J) 
c: c: a. ;:::;: 
;::;.: (/) 

0 :::r 
..... Ql s: < 
CD CD 



~ 
0 
0 
0 
(0 
(0 

(/) 
:T DJ 
CD :l m. DJ . <C 
-i <D 
:T CD 
CD c.. 
<D < (/) DJ c: - - c: W CD ~a 

- :T 
CD 
() 
0 
3 

"O 
DJ 
:i 
'< 
:T 
DJ 
(/) 

CX> 
_. 
0 

_. _. 

m -n x 0 CD ..., 
0 s: a CD 
< "O CD CD 
() :::!. 
:T 0 
DJ c.. 
::;· 0 
3 0 
DJ 3 
:i 3 
DJ CD 
:i :i c.. 0 s:: ::;· 
DJ <C 
:i ~ 
DJ 0 

<Q. 3 
:i 

<C u:- 
o - @'-6' 
0..., ,..... :.:: 
0 - 
'."" N 

0 
N _o 
::;· 

<O' z 
0 - - :T 
CD 
DJ 

~ 
Ci! 
CD 

~3' -g 
a 
0 - - :T 
CD 

"O 
DJ 
:i c.. 
CD 
3 
ff 
DJ 
:i ·c.. 
3 
DJ ..., ~ m. 
0 
0 
:i c.. 
;:::;: 
O' 
:i 

Q, - :T 
CD 
::;· 
c.. 
c 
!!?. -< 
DJ 
:i c.. 
(/) 
CD 
$l. 
0 _..., 

<D 
3 c: 
:i 
CD 

~ 5· 
:i 
u;· 
:i s 

"O 
DJ -c 
DJ 
O' 
i'D 

_. 
N 



~ 
0 
0 
0 co co 

- zr 
(D 

o 
0 
3 

"fil 
::::l -c 
iii' 
0 
~ 
?l 
5· 
cc 
0 
::::l -< 
5· 

..... 
0 
(X) 

6 
"C 
(D 

?l 5· 
cc 
(/) 
(D cc 
3 
(D 
::::l 

lit 
I\) 
(/) 

::::l c. 
)> 
(/) 

-t zr 
(D 

~ 
_Cil 
c. c;;· 
Q. 
0 
(/) 
c: 
Ci) 
(/) 

Q. 
(/) 
(D 
cc 
3 
(D a 

..... .., 
~ (D 
(D £ 
2"§: 
~· Q. 
I\) m~ a '?ft. 
::::l c: 
c: "C 
3 a 
CJ ::::l ~- 
Q. 3 

0 
(D ::::l 
..0 (D 
c: '< 
~II> 
(/) 3 ~o 
~ § 
(D :::!: 
(/) ::::l ..... cc 
0 ..... -o ~ ::u 
(D (/) .., m _ ..... 
"C ~ 
(D "' u co z: :.....i. 
(D (X) 

~ 
=l 

~· ~ 
c: ..... 
(D 0 c. ::::l 

..... 
CJ1 

- zr 
(D 

c: 
::::l 
I\) 
c: c. 
;:+ 
(D 
c. 

..... 
O> 

"C -t c: zr c- (D 

~::!1 ~cc 
(D c: 
c. Ci).. 
::!1 (/) 

cg O' 
CD ::::. (/) zr 
O' (D 
.., ..0 

s: Iii 
(D ~ 
::J .., 
5· (D 
(D ::J 
3 c. 0 (D 
::J c. 
s: ~ 
(/) ~ 
(D 
::::l s: c. I\) 
(D .., c. 0 
(;.) -~ ..... 
~~ 
0 "' (D (;.) 
0 I\) 
(D ::::l 
3 c. 
g~ 
_.., S!?. 2~ "'n I\)~ 
::::l - 
c. "' 0 

~ "' 
(/) "' ..... I\) 
00) 
(D ..... 
0 zr 
(D (D 
3 
c m _.., 

"U 

~ cs· 
c: 
(/) 

"C 
(D 
:'.!. 
0 c. 
(/) - 'al 
I\) .., 
::!1 cc c: 
Ci) 
(/) 

I\) 
Ci) 
Ci) 
cc a c: 

~ 
I\) 
::::l c. 
Ci) 
I\) .., 
iil 
::::l cc 
(D c. 
~ 
(D 

~ .., 
::::l 
(D 
0 
(D 
(/) 
(/) 
I\) 

~ 

..... 
-....J 

z:$; 
0 - • (D 

0 "U 
"' I\) 
"' ::::!.. 
"'. (D O> .--.. ..... m 
O> I\) ~ (/) 
oC o- 
0 s: 

c: 
3 rr 
~. 



Kamat Hotels (India) Limited 
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18 Standalone statement of assets and liabilities as at 31st March 2023 . 
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Assets 
Non-current assets 
(a) Property, Plant and Equipment 15,837.21 24,997.95 
(b) Capital work in progress 60.84 23,62 
(c) Right of use assets 391.65 405.95 
(d) Investment Property 834.60 992.56 
(e) Other intangible assets 49.50 64.69 

'(f) Financial assets 
(i) Investments in subsidiaries and joint ventures 

.. 
5,004.00 4.00 

(ii) Investments 17.98 17.72 
(iii) Loans 21,704.00 - 
(iv) Other financial assets 2,269.62 2,182.28 

(g) Income tax assets (net) 1,478.82 1, 124.64 
(h) Other non-current assets 3 178.70 3 349.35 

Sub- total 50 826.92 33.162.76 
Current assets 
(a) Inventories 250.56 181.93 
(b) Financial assets 

(i) Investments 7.55 6.61 
(ii) Trade receivables 815.68 861.70 
(iii) Cash and cash equivalents 963.67 860.38 
(iv) Bank balances other than (iii) above 1, 120.29 71.57 

· (v) Loans 0.87 0.04 
(vi) Other financial assets 465.05 36.76 

(c) Other current assets 506.76 409.76 
Sub- total 4130.43 2 428.75 

Assets classified as Held For Sale (Refer note 8) 8,376.37 - 
Sub-total 8 376.37 2 428.75 

Total Assets 63 333.72. 35 591.51 
Equity and Liabilities 
Equity 
(a) Equity share capital 2,524.14 2,417.26 
(b) Other equitv 21,791.44 (6 508.95~ 

Sub-total 24 315.58 14 091.691 
Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 16,833.86 1,947.96 
(ia) Lease liabilities 101.18 100.66 
(ii) Other financial liabilities 108.38 97.20 

(b) Provisions 401.68 376.05 
(c) Deferred tax liabilities (net) 983.04 640.60 
(d) Other non-current liabilities 229.90 304.37 

Sub- total 18 658.04 3 466.84 
Current liabilities 
(a) Financial liabilities 

(i) Borrowings 13,864.05' 22,709.58 
(ia) Lease liabilities 9.36 12.23 
(ii) Trade payables 

- Amount due to micro and small enterprises 123.55 141.21 
- Amount due to other than micro and small enterprises 1,868.75 1,693.96 

(iii) Other financial liabilities 2,053.12 9,591.95 
(b) Other current liabilities 2,345.82 1,959.67 

l(c) Provisions 
- 95.45 107.76 .....:.~ 

tffi •••• :v~ 20.360.10 36.216.36 l -~ 
·~·! ~v· ' - \ 

Total Eauitv and I i"lbi~ fi1:-1 63.333.72 35.591.51 

'\t'•~~ - 
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26,516.71 (2,970.16) 

1,921.24 4,752.76 
(516.81) (18.41) 

1,008.40 1,003.33 
(23.88) (97.49) 

6.90 - 
(24.60) 126.96 

6.65 3.88 
(124.70) (41.00) 

(1.20) 0.61 
(8,773.47) 
(6,000.00) - 

(5,000.00) - 

(1,038 54) - 
1,000.00 - 

8,956.70 2,760.48 

83.16 (302.36) 
(68.63) (25.16) 

1 224.79 1279.36\ 
10,196.02 2,153.60 

(302.50) (106.89) 

9,893.52 2,046.71 

(254.12) (275.37) 

5.42 4.10 
1,172.94 - 

(18,700.00) - 
2,996.00 - 
1,150.00 270.00 

(1,150.00) (270.00) 
122.07 48.85 
88.52 13.48 

(1,033.33) (24.04) 

(15,602.51) (232.98) 

(51.68) (1.84) 

(15,654.19) (234.82) 

1,036.74 - 
1,170.60 

30,243.34 422.76 
(20, 725. 7 4) (1,478.72) 

(27.10) (25.62) 
(5,833 89) (529.12) 

5,863.95 (1,610.70) 

103.29 201.19 

860.38 659.19 
963.67 860.38 

103.29 201.19 

ctors of 

Net increase I (decrease\ in cash and cash eauivalents 

Cash and cash equivalents at beginning of the year 
Cash and cash equivalents at end of the year 

Net increase I (decrease) in cash and cash equivalents (A+ 8+C) 

Net cash (used in) I from financing activities ... (C) 

Proceeds from issue of equity shares throuqh warrants 
Proceeds from issue of warrants (not exercised) 
Proceeds from tonq term borrowings 
Repayment of lonq term borrowinqs 
Payments of lease liabilities 
Interest paid (lncludinq other borrowinq cost) 

C. CASH FLOW FROM FINANCING ACTIVITIES 

Net cash (used in) I from investing activities ... (8) 

Adjustment for: 
Direct taxes (paid including tax deducted at source) 

Purchase of Property, Plant and Equipment (Including capital work in 
progress and capital advances) 
Sale of Property, Plant and Equipment 
Proceeds from sale of Investment Property 
Loans given to Subsidiary, Joint Venture & Related parties 
Received from Subsidiary aqainst loan qiven 
Temporary fund received from Wholly Owned Subsidiary 
Repayment of temporary fund received from Wholly Owned Subsidiary 
Rent income received 
Interest income 
(Increase) I decrease in bank balance [Current and non-current] (other than 
cash and cash equivalent) 

8. CASH FLOW FROM INVESTING ACTIVITIES 

Net cash generated I (used in) from operating activities ... (A) 

Adjustment for: 
Direct taxes (paid) (including tax deducted at source) I refund (net) 

Movements in working capital : [Including Current and Non-current] 
(Increase) I Decrease in loans, trade receivable and other assets 
(Increase) I Decrease in inventories 
Increase I (decrease) in trade payable, other liabilities and provisions 

Operatinq profit before workinq capital chances 

(Profit) on Sale of Investment Property (exceptional item) 
Debt Restructuring Costs (exceptional item) 

Adjustments for: 
Finance cost 
Interest income 
Depreciation and amortization expense 
Liabilities and provisions written back 
Bad debts written off 
(Reversal)/ Provision for expected credit loss and doubtful advances 
(Profit) I Loss on sale I discard of property, plant and equipment 
Rent income 
(Profit) I Loss on fair value of investments 
Gain on settlement to secure lender (exceptional item) 
Excess provision for doubtful unsecured loan to subsidiary written back 
(exceptional item) 
Excess provision for Investment in subsidiary written back (exeptional item) 

A. CASH FLOW FROM OPERATING ACTIVITIES 

Profit I (Loss) before taxes and other comprehensive income 

Year. ended ~ear ended 
31s~_March 202_3 31st March 2022, 

·~ ~t---""'A_u_d,...lt-ed,.---+----A-u"""di-ted--"'-l 

Particulars 

19 Standalone statement of cash flows for the year ended 31st March 2023 
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Material uncertainty related to going concern 

Reference is invited to note 9, 13(iii) and 14 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 16 of the Statement which indicafs$1e'\ '~~ 

N. A. Shah Associates LLP is registered with limited liabililty having LLP identification N~. AAG- 74~1' (!!:A1~ I,: 
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worl1, Mumbai 400 013'\~~~- 

Tel.: 91-22-40733000 • Fax: 91-22-40733090 • E-mail: info@nashah.com "~'': 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013 ('the Act'). Our responsibilities under those Standards are further 
described in the Auditor's Responsibilities for the Audit of the Statement section of our report. We are 
independent of the Group and its joint venture in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to our 
audit of the consolidated financial statements under the provisions of the Companies Act, 2013 and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our opinion. 

Basis for opinion 

iv. gives a true and fair view in conformity with the Ind AS and other accounting principles generally 
accepted in India of the total comprehensive income comprising of net profit and other 
comprehensive income and other financial information of the Group and joint venture for the year 
ended 31st March 2023. 

iii. has been presented in accordance with the requirements of Regulation 33 and Regulation 52(4) 
read with Regulation 63 of the Listing Regulations in this regard; and 

ii. includes annual audited financial results of the Joint Venture: llex Developers and Resorts 
Limited ('IDRL'); 

i. includes annual audited financial results of the following subsidiaries: 
a) Orchid Hotel Pune Private Limited ('OHPPL') 
b) Mahodadhi Palace Private Limited ('MPPL') 
c) Orchid Hotel Eastern (India) Private Limited (OHEIPL') (formerly known as Green Dot 

Restaurants Private Limited) 
d) Fort Jadhavgadh Hotels Private Limited ('FJHPL') 
e) Kamats Restaurants (India) Private Limited (KRIPL'); 

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

We have audited the accompanying consolidated financial results of Kamat Hotels (India) Limited ('the 
Holding Company'), comprising its subsidiaries, (the Holding Company and its subsidiaries collectively 
referred to as 'the Group') and joint venture entity for the year ended 31st March 2023 ('the Statement'), 
attached herewith, being submitted by the Holding Company pursuant to the requirement of Regulation 
33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), which has been initialled by us for identification 
purpose. 

Opinion 

Report on consolidated financial results for the year ended 31st March 2023 

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

Independent Auditor's Report on the consolidated financial results of Kamat Hotels (India) 
Limited pursuant to the Regulation 33 and Regulation 52(4) read with Regulation 63 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

(ORIGINAL) N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



In preparing the Statement, the respective Board of Directors of the companies included in the Group and 
its joint venture are responsible for assessing ability of the Group and its joint venture continue as a going 
concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless the respective Board of Directors either intends to liquidate the Group and its joint 
venture or to cease operations, or has no realistic alternative but to do so. 

The Statement has been prepared on the basis of the annual consolidated financial statements. The 
Holding Company's Board of Directors are responsible for the preparation of the Statement that gives a 
true and fair view of the net profit and other comprehensive income and other financial information of the 
Group and its joint venture in accordance with Indian Accounting Standard prescribed under Section 133 
of the Act read with relevant rules issued thereunder and other accounting principles generally accepted 
in India and in compliance with Regulation 33 and Regulation 52(4) read with Regulation 63 of the Listing 
Regulations. The respective Board of Directors of the companies included in the Group and its joint 
venture are responsible for the maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Group and its joint venture and for preventing 
and detecting frauds and other irregularities; selection and application of appropriate accounting policies; 
making judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the financial results that give a true and fair view and are free from material misstatement, whether due 
to fraud or error, which have been used for the purpose of preparation and presentation of the Statement 
by the management of the Holding Company, as aforesaid. 

Management's responsibilities for the Statement 

Our opinion is not modified in respect of the above matter. In respect of above matter, attention was also 
drawn by the us in our earlier limited review reports and independent auditor's reports. Our conclusion I 
opinion was not modified in earlier quarters I years also. 

Attention is invited to note 13(iv) of the Statement in respect of Subsidiary Company (OH PPL) regarding 
dispute over lease rent levied by Director of Sports, pertaining to the period from 1st November, 2014 to 
31st March, 2023. The Subsidiary Company has accounted for the liability amounting to Rs. 1795.49 
lakhs. Further, during the year ended 31st March, 2020, the Hon'ble Bombay High Court had appointed 
sole arbitrator to resolve the disputes Interest I penalty, if any, will be accounted in the period I year in 
which the dispute will be resolved. 

Emphasis of matter 

Our opinion is not modified in respect of the above matter. In respect of above matter, attention was also 
drawn by the us in our earlier limited review reports and independent auditor's reports. Our conclusion I 
opinion was not modified in earlier quarters I years also. 

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 its current liabilities are significantly greater than the current assets as on 31st March, 2023 and 31st 
March 2022. In the opinion of the management, positive networth as on 31st March, 2023, positive 
earnings before interest, taxes and depreciation (EBITDA) for year ended 31st March, 2023 and year 
ended 31st March, 2022, increase in operations and profit for year ended 31st March, 2023, settlement of 
secured debts during the year, signing of term sheet for proposed sale of one of the hotel properties, 
issue of Non-Convertible Debentures (NCDs) and further developments as stated in the Statement, 
considering the future business prospects, opportunity to expand the hotel capacity and the fair value of 
the assets of the Holding Company being significantly higher than the borrowings I debts, these financial 
results have been prepared on a going concern basis which contemplates realization of assets and 
settlement of liabilities in the normal course of Group's business. 

Independent Auditor's Report on the consolidated financial results of Kamat Hotels (India) 
Limited pursuant to the Regulation 33 and Regulation 52(4) read with Regulation 63 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Obtain sufficient appropriate audit evidence regarding the financial results I financial information of 
the entities within the Group and its joint venture entity to express an opinion on the Statement. We 
are responsible for the direction, supervision and performance of the audit of financial information of 
such entities included in the Statement of which we are the independent auditors. 

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Companies Act, 2013, we 
are also responsible for expressing our opinion on whether the Group and its joint venture has 
adequate internal financial controls system in place and the operating effectiveness of such controls. 

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

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

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

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

Auditor's responsibilities for the audit of the Statement 

. 
The respective Board of Directors of the companies included in the Group and its joint venture are also 
responsible for overseeing financial reporting process the Group and its joint venture. 

Independent Auditor's Report on the consolidated financial results of Kamat Hotels (India) 
Limited pursuant to the Regulation 33 and Regulation 52(4) read with Regulation 63 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
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Place: Mumbai 
Date 271h May 2023 

Milan Mody 
Partner 
Membership number: 103286 
UDIN: 12>1.03?..<b6 ~(f PlM 1410() 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm's registration number: 116560W I W100149 (!l o Akp 

Our opinion is not modified in respect of the above matter. 

The Statement includes the results for the quarter ended 31st March 2023 being the derived figures 
between the audited figures in respect of the full financial year ended 31st March 2023 and the unaudited 
year-to-date published figures up to 31st December 2022, being the date of the end of the third quarter of 
the current financial year, which were subjected to a limited review. 

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

Other matters 

Independent Auditor's Report on the consolidated financial results of Kamat Hotels (India) 
Limited pursuant to the Regulation 33 and Regulation 52(4) read with Regulation 63 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

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

N. A. SHAH ASSOCIATES LLP 
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Total E 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ia) Lease liabilities 
(ii) Trade payables 

- Amount due to micro and small enterprises 
- Amount due to other than micro and small enterprises 

(iii) Other financial liabilities 
(b) Other current liabilities 
(c) Provisions 

Sub-totalf-----=""-'-~=-f-----~----1 

Equity and Liabilities 
Equity 
(a) Equity share capital 
(b) Other equity 

Assets classified as Held For Sale (Refer note 7) 

Sub- total f-----"'.i.=..:;.;..;:;~---......:..l===--1 

Current assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Other bank balances other than (iii) above 
(v) Loans 
(vi) Other financial assets 

(c) Other current assets 

Assets 
Non-current assets 
(a) Property, Plant and Equipment 
(b) Capital work-in-progress 
(c) Right of use assets 
(d) Investment property 
(e) Other intangible assets 
(f) Financial assets 

(i) Investment in joint venture 
(ii) Investments 
(iii) Loans 
(iv) Other financial assets 

(g) Income tax assets (net) 
(h) Other non-current assets 

Non-current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ia) Lease liabilities 
(ii) Other financial liabilities 

(b) Provisions 
(c) Deferred tax liabilities (net) 
(d) Other non current liabilities 

Kamat Hotels (India) Limited 
Registered Office: 70-C, Nehru Road, Vile Parle (East), Mumbai - 400 099 
CIN: L55101MH1986PLC039307, Tel. No. 022 26164000 
Website: www.khil.com Email:cs khil.com 

22 Consolidated statement of assets and liabilities as at 31st March, 2023 
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N. A. SHAH ASSOCIATES LLP 

MUMBAI Place: Mumbai 
Date: 27th Ma , 20 

907.01 1 042.90 

1,346.85 
2,253.86 

2,253.86 
1,210.96 

907.01 1 042.90 

508.86 
(1,478.72) 

(5~9.48) 
(174.08) 

(1,673.42) 

488.09 

1,036.74 
1,170.60 

30,254.91 
(34,925.74) 

(6,236 87) 
(176.90) 

(8,877.26) Net cash qenerated from I (used in) financinq activities ... (C) 

Net increase/(decrease) In cash and cash equivalents (A+ B+C) 

Cash and cash equivalents at beqinninq of the year 
Cash and cash equivalents at end of the year 

Net increase/ decrease in cash and cash e uivalents 

(482.77) 

(5.32) 

(30.00) 
30.00 
48.85 
45.96 

3.88 

4.10 

(585.56) 

(54.65) 

(3,730.43) 

5.42 
1,172.94 

(3,550.00) 
(120.00) 

120.00 
122.07 
136.24 

(1,020.64) 

(596.46) 

Adjustment for: 
Direct taxes (paid includin.q tax deducted at source) 

Net cash generated from I (used in) investing activities ... (B) 

CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from issue of equity shares lhrouqh warrants 
Proceeds from issue of warrants (not exercised) 
Proceeds from lonq term borrowinqs 
Repayment of lonq term borrowinqs 
Interest paid (lncludinq other borrowinq cost) 
Payments of lease liabilities 

CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of property, plant and equipment (Including capital work in progress 
and capital advances) 
Sale of property, plant and equipment 
Proceeds from sale of inveslment property 
Loan qiven to related parties 
Movement in lonq term loans and advances 
Repayment received of loans and advances qiven 
Rent income received 
Interest income 
(Increase) I decrease in bank balance [Current and non-current] (other than 
cash and cash equivalent) 

11 619.44 3 068,52 Net cash generated from I (used in) operating activities,,, (A) 

(86.65) 

(452 31) 
(30.94) 
(64.16) 

(308.69) 

(430.56) 
(147.26) 
1,820.77 

0 685.18 

6.65 
(273.16) 
(124 70) 

1.08 
(1.20) 

(1,038.54) 
1,000 00 

(13,407.46) 
(10,990.00) 

2,570.35 
(185.31) 

1,548.01 
(28.61) 

6.90 
(25.55) 

31,626.72 

(Increase) I decrease in loans, trade receivable and other assets 
(Increase) I decrease in inventories 
Increase I (decrease) in trade payable, other liabilities and provisions 

Adiustment for: 
Direct taxes (paid) (includinq tax deducted at source) I refund (net) 

3 02.58 Operatinq profit before workinq capital chanqss 

Movements in workinq capital : flncludinq Current and Non-current] 

0.61 

3.88 
41.33 

(41.00) 

124.69 

5,045.18 
(61.51) 

1,702.16 
(105.94) 

(3,006.82) 

3 785.08 

Loss on sale I discard of Property, Plant and Equipments 
Share of (profit) / loss of joint venture (accounted as per equity method) 
Rent income · 
Provision for doubtful import benefits - SEIS 
Gain I (loss) on fair value of investments 
Profit on Sale of Investment Property (exceptional item) 
Debt Restructurinq Costs (exceptional item) 
Gain on settlement to secured lender (exceptional item) 
Gain on reversal of provision for impairment of Property, Plant and Equipment 
(exceptional item) 

Adjustments for: 
Finance cost 
Interest income 
Depreciation and amortization expense 
Liabilities and provisions written back 
Bad debts written off 
Provision for I (Reversal of) expected credit loss and doubtful debts I advances 

Profit I (Loss) before taxes and other comprehensive income 

CASH FLOW FROM OPERATING ACTIVITIES 

23 Consolidated statement of cash flows for the year ended 31st March, 2023 

Particulars 

Kamat Hotels (India) Limited 
Reqistered Office: 70-C, Nehru Road, Vile Parle (East), Mumbai - 400 099 
CIN: L55101MH1986PLC039307, Tel. No. 022 26164000 
Websile: www.khil.com Emall:cs khil.com 



N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7909 
Regd. Off.: 8 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 •Fax: 91-22-40733090• E-mail: info@nashah.com 

As per information and explanation provided to us and as per verification of the relevant records 
and documents, we certify that the book values of the assets mentioned in the security cover 
certificate as on 31st March 2023 annexed herewith as Annexure "A", initialed by us for identification 
purpose, is in agreement with the books of accounts. 

4. Conclusion 

a. Debenture trust deed dated 19th January, 2023. 
b. Books of accounts and other relevant records I documents. 

iv. For the purpose of certificate, we have verified and relied upon the following: 

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

ii. We have carried out our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 

i. Pursuant to the requirements as given in para 1 above, it is our responsibility to express 
reasonable assurance in the form of certificate which is based on our verification of 
relevant records and information and explanation provided to us for the purpose of this 
certificate. 

3. Auditor's responsibility 

The management of the company is responsible for preparation and providing the details I 
information necessary for the purpose of this certificate. This responsibility includes providing 
access to the relevant documents for our verification. 

2. Management's responsibility 

In terms of circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May, 2022, 
Kamat Hotel (India) Limited (the company) is required to furnish a security cover certificate to the 
Catalyst Trusteeship Limited (debenture trustee), in relation to the debentures issued by the 
company which are listed. Accordingly, we, N. A Shah Associates LLP, statutory auditor's of the 
company have been requested to certify the book values of the assets mentioned in the security 
cover certificate. 

1. Statutory Auditor's Certificate certifying the book values of the assets provided in the 
security cover certificate for the period ended 3151 March, 2023. 

To, 
The Board of Directors of 
Kamat Hotels (India) limited, 
70-C, Nehru Road, Vile Parle (E), 
Mumbai - 400099 

Certificate number: 63 / 2023-24 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumbai 
Date: 27th May, 2023 

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

(}v~ 

This certificate has been prepared at the request of the management of the company solely with 
reference to the object as specified in para 1. It should not be used by any other person or for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any 
other purpose or to any other party to whom it is shown or into whose hands it may come without 
our prior consent in writing. 

5. Restriction on use 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 

Milan Mody 
Partner 
Membership No.: 103286 
UDIN: '.2..')10.3'.l.<6 .G l'.>CrP lM x 1q :l._{, 
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N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. MG-7909 
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 •Fax: 91-22-40733090• E-mail: info@nashah.com 

Particulars Book Value 
(Amount in Rs.) 

lnventorv 1,14,71,899 
Trade receivable 1,36,89,000 
Bank balance 2,26,68,092 
Cash eauivalent 6,38,704 
Other Current assets 2,47,70,000 

Based on examination of books of accounts and other relevant records I documents, we hereby 
certify that, Book values of the specified assets of the company as on 31st March, 2023 are as 
under: 

4. Conclusion 

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

ii. We have carried out our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 

i. Pursuant to the requirements as given in para 1 above, it is our responsibility to express 
reasonable assurance in the form of certificate which is based on our verification of 
relevant records and information and explanation provided to us for the purpose of this 
certificate. 

3. Auditor's responsibility 

The management of the company is responsible for preparation and providing the details I 
information necessary for the purpose of this certificate. This responsibility includes providing 
access to the relevant documents for our verification. 

2. Management's responsibility 

In terms of circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May, 2022, 
Kamat Hotel (India) Limited (The Holding Company), The Holding Company of Orchid Hotels 
Pune Private Limited (the company) is required to furnish a security cover certificate to the 
Catalyst Trusteeship Limited (debenture trustee), in relation to the debentures issued by the 
Holding Company which are listed. Accordingly, we, N. A. Shah Associates LLP, statutory 
auditor's of the company have been requested to certify the book values of the assets mentioned 
in the security cover certificate. 

1. Statutory Auditor's Certificate certifying the book values of the assets provided in the 
security cover certificate for the period ended 3151 March, 2023. 

To, 
The Board of Directors of 
Orchid Hotels Pune Private Limited, 
70-C, Nehru Road, Vile Parle (E), 
Mumbai - 400099 

Certificate number: 64 / 2023-24 

[bRJGINA(] 

• N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumbai 
Date: 27th May, 2023 

For N. A. Shah Associates LLP 
Chartered Accountants Z,}::t:~ 116560Wm100149 

. 
This certificate has been prepared at the request of the management of the company solely with 
reference to the object as specified in para 1. It should not be used by any other person or for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any 
other purpose or to any other party to whom it is shown or into whose hands it may come without 
our prior consent in writing. 

5. Restriction on use 

• N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 

Milan Mody 
Partner 
Membership No.: 103286 
UDIN: ~310 3~lb(,t?(rPZ..MY1 G.30 



N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7909 
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 •Fax: 91-22-40733090• E-mail: info@nashah.com 

Based on examination of books of accounts and other relevant records/documents, we hereby 
certify that, Book values of the specified assets of the company as on 31st March, 2023 are as 
under: 

4. Conclusion 

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

ii. We have carried out our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 

i. Pursuant to the requirements as given in para 1 above, it is our responsibility to express 
reasonable assurance in the form of certificate which is based on our verification of 
relevant records and information and explanation provided to us for the purpose of this 
certificate. 

3. Auditor's responsibility 

The management of the company is responsible for preparation and providing the details I 
information necessary for the purpose of this certificate. This responsibility includes providing 
access to the relevant documents for our verification. 

2. Management's responsibility 

In terms of circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May, 2022, 
Kamat Hotel (India) Limited (Investor Company), Investor Company of llex Developers & 
Resorts Limited (the company) is required to furnish a security cover certificate to the Catalyst 
Trusteeship Limited, debenture trustee in relation to the debentures issued by the company which 
are listed. Accordingly, we, N. A. Shah Associates LLP, statutory auditor's of the company have 
been requested to certify the book values of the assets mentioned in the security cover certificate. 

1. Statutory Auditor's Certificate certifying the book values of the assets provided in the 
security cover certificate for the period ended 31s1 March, 2023. 

To, 
The Board of Directors of 
llex Developers & Resorts Limited, 
70-C, Nehru Road, Vile Parle (E), 
Mumbai - 400099 

Certificate number: 65 / 2023-24 

[ORIGINALJ 
N. A. SHAH ASSOCIATES LLP 

Chartered Accountants 

Particulars Book Value 
(Amount in Rs.) 

Inventory 12,04,877 
Trade receivable 85,55,731 
Bank balance 2,39,43,348 
Cash equivalent 2,35,900 
Other Current asset 1,52,44,798 
Loan to others 83,65,000 



Place: Mumbai 
Date: 27th May, 2023 

Milan Mody 
Partner 
Membership No.: 103286 
UDIN: l'.?>1.03?..8 (;rQ({PZ.MZGS70 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm Registration No.: 116560WM/100149 

This certificate has been prepared at the request of the management of the company solely with 
reference to the object as specified in para 1. It should not be used by any other person or for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any 
other purpose or to any other party to whom it is shown or into whose hands it may come without 
our prior consent in writing. 

5. Restriction on use 

N. A. SHAH ASSOCIATES LLP 
Ch a rte red Accountants 



N. A. Shah Associates LLP is registered with limited liabililty having LLP identification No. AAG-7909 
Regd. Off.: 8 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

Tel.: 91-22-40733000 •Fax: 91-22-40733090• E-mail: info@nashah.com 

Based on examination of books of accounts and other relevant records/documents, we hereby 
certify that, Book values of the specified assets of the company as on 31st March, 2023 are as 
under: 

4. Conclusion 

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

ii. We have carried out our examination in accordance with the Guidance Note on Reports or 
Certificates for Special Purposes (Revised 2016) issued by the Institute of Chartered 
Accountants of India. The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by the Institute of Chartered Accountants of 
India. 

i. Pursuant to the requirements as given in para 1 above, it is our responsibility to express 
reasonable assurance in the form of certificate which is based on our verification of 
relevant records and information and explanation provided to us for the purpose of this 
certificate. · 

3. Auditor's responsibility 

The management of the company is responsible for preparation and providing the details I 
information necessary for the purpose of this certificate. This responsibility includes providing 
access to the relevant documents for our verification. 

2. Management's responsibility 

In terms of circular no. SEBl/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19th May, 2022, 
Kamat Hotel (India) Limited (The Holding Company), The Holding Company of Mahodadhi 
Palace Private Limited (the company) is required to furnish a security cover certificate to the 
Catalyst Trusteeship Limited, debenture trustee in relation to the debentures issued by the 
company which are listed. Accordingly, we, N. A. Shah Associates LLP, statutory auditor's of the 
company have been requested to certify the book values of the assets mentioned in the security 
cover certificate. 

1. Statutory Auditor's Certificate certifying the book values of the assets provided in the 
security cover certificate for the period ended 31st March 2023. 

To, 
The Board of Directors of 
Mahodadhi Palace Private Limited, 
70-C, Nehru Road, Vile Parle (E), 
Mumbai - 400099 

Certificate number: 66 I 2023-24 

Particulars Book Value 
(Amount in Rs.) 

Trade receivable 35,55,000 
Bank balance 4,51,348 
Cash eauivalent 5,000 
Other Current asset 57,88,000 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumbai 
Date: 27th May, 2023 

Milan Mody 
Partner 
Membership No.: 103286 
UDIN: 1~1-032..q,(,13C{fz_NAi:CO~ 

For N. A. Shah Associates LLP 
Chartered Accountants &:~:; 116560Wm100149 

This certificate has been prepared at the request of the management of the company solely with 
reference to the object as specified in para 1. It should not be used by any other person or for any 
other purpose. Accordingly, we do not accept or assume any liability or any duty of care or for any 
other purpose or to any other party to whom it is shown or into whose hands it may come without 
our prior consent in writing. 

5. Restriction on use 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



S.No. Parttculars Rupeesinlakh$ 

1. Share Capital 1,532.00 

2. Reserves and Surplus 4,323.27 
·- 

3. Shareholders' funds 5~,855.27 

3 Less: Revaluation Reserve included in above 4,345.54 

4. Net worth of the Company 1,509.73 

5. Number of gquity Shares of the Company of paid up value of 1,53,20,000 

Rs. 10 per share, fully paid up 

6. Boo-k valueof each share Rupees9.85 

A. Book Value of one Equity Share: (31~3~2023) 

Re: Book value of Equity Share, Value of Current Assets, details of . Pledged 
Investments and Mortgaged Properties of the Company as on 31st March, 2023 

We certify that we are the Statutory Auditors of Plaza Hotels Private Limited ("the Company") 

(CIN: U55200MH1967PTC013820). We have verified the books of accounts and other 

relevant records and the provisional Balance Sheet as at 3151 March, 2023 and the provisional 

Statement of Profit and Loss for the year ended 31 •t March, 2023 of the Company and based 

on such verification, we certify that the book value of one equity share of the Company, 

carrying amounts of its current assets, details of pledged investments and Mortgaged 

Properties as at 3191 March, 2023 as given below are correct: 

Dear Sirs, 

The Directors, 
Plaza Hotels Private Limited, 
70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

261h May, 2023 

Ref. No.: AAF/-Plll'UMar-23 

I 
MOBILE! 
EMAIL : 

2281 3868 
3504 4116 
9820531754 
arunvermaca@gmail.com 

PHONE 

'S:l·'·('ti;~~-· 
.:~-. .. ' . ' 

J.G.VERMA 
A.G.VERMA 

301 - B, NlRANJAN, 
99, MARJNE DRIVE, 
MUMllAI • 400 002 

J. G. VERMA & co.<Rcgd.) 
CHARTEREDACCOUNTANl~ 



. . . . .... .. ~-~··· 

·~~~~ 

~~~n~~veiny 
Membership No.031898 
UDIN: 23031898BGW7406 

For ASHISH VERMA & CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

Thanking you, 

Yours faithfully, 

Sr. No. Company Name No. of Equity Cost of Investment 
Shares (Rupees in lakhs) 

1. Plaza Hotels Pvt. Ltd. 3,19,000 31.90 

Details of Pledged Investment: 

Re: Detail of Pledged Investment of the Company as on 31st March, 2023 

We certify that we are the Statutory Auditors of Talent Hotels Private Limited ("the Company") 

(GIN No.: U55101MH2006PTC164111). We have verified the books of accounts and other 

relevant records and the provisional Balance Sheet as at 3151 March, 2023 and the provisional 

Statement of Profit and Loss for the year ended 3151 March, 2023 of the Company and based 
on such verification, we certify that the details of its Pledged Investment as at 31st March, 2023 

as given below are correct: 

The Directors, 
Talent Hotels Private Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

Dear Sirs, 

26th May, 2023 

1116, GURl,JNAGAR Q·~OG; NO~ 1, 
~ ~UN.~Al:-OWS, OFF J. P. ROAD, 
ANDHERl (WEST), MUMBAI 4000!13 ASHISH VERMA a CO. 

CHARTERED ACCOUNTANTS 
Mobile: 98205 31754 
EMAIL: arunvermaca@gmail.com 

J P Chaturvedi, FCA 
Aron G Verma, FCA 



Thanking you, 

Yours faithfully, 

Sr. No. Pledged Investment No. of Equity Cost of Investment 
Shares (Rupees in lakhs) 

1. Kamat Hotels (h:idla) Ltd 2 05~128 20.79 
2. Plaza Hotels Pvt. Ltd. 21,25,000 190.27 

B. Details of Pledged Investment: 

Sr. No. Current Assets Rupeesinlakhs. 
1. Cash & Cash Eauivalent 1..56 
2. Bank Balances other than Cash & Cash Equivalent 0.17 

Total 1.73 

We certify that we are the Statutory Auditors of Savarwadi Rubber Agro Private Limited ("the 

Company") (CIN No.: U70100MH1985PTC035803). We have verified the books of accounts 

and other relevant records and the provisional Balance Sheet as at 31st March, 2023 and the 
provisional Statement of Profit and Loss for the year ended 31st March, 2023 of the Company 

and based on such verification, we certify that the carrying amounts of its current assets and 
the details of its Pledged Investment as at 3151 March, 2023 as given below are correct: 

A. Carrying amounts of Current Assets: 

Re: Value of Current Assets and details of Pledged Investment of the Company as 
on 31st March, 2023 

Dear Sirs, 

For ASHISH VERMA & CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

~J~y· 
Arund.v~m~ 
Partner 
Membership No.031898 
UDIN: 23031898BGWMPl2283 

The Directors, 
Savarwadi Rubber Agro Private Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

25th May, 2023 

1116, GURUNAGAR BLOG. N0.1, 
4 BUNGALOWS, OFF J. P •. RO,A.D, 
ANOHERI (WEST}, MUMB.AI 400053 

i~-1 .., .. __ •.. /' ASHISH VERMA & CO. 
CHARTERED ACCOUNTANTS 

Mobile: 98205 31754 
EMAIL: arunvermaca@gmail.com 

J P Chaturvedi, FCA 
Arun G Verma, FCA 



Thanking you, 

Yours faithfully, 

eta1 so e 1ge nves men; 
Sr. No. Pledged Investment No. of Equity Cost of Investment 

Shares {Rupees in lakhs) 
1. Kamat Hotels (India) Ltd 7,57,000 461.80 

'" 2. Plaza Hotels Pvt. Ltd. 11,17,000 100.02 

3. llex Developers & Resorts Ltd. . 2,66,500 533.00 

t t D ·1 f Pl d d I 

For ASHISH VERMA & CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

Aru~·~ 
Partner 
Membership No. 031898 
UDIN: 23031898BGWMPH7386 

Re: Details of Pledged Investment of the Company as on 31st March, 2023 

We certify that we are the Statutory Auditors of Sangli Rubber Agro Private Limited ("the 

Company") (CIN No.: U55200MH1983PTC031435). We have verified the books of accounts 

and other relevant records and the provisional Balance Sheet as at 3151 March, 2023 and the 

provisional Statement of Profit and Loss for the year ended 31st March, 2023 of the Company 

and based on such verification, we certify that the details of its Pledged Investment as at 31st 

March, 2023 as given below are correct: 

Dear Sirs, 

The Directors, 
Sangli Rubber Agro Private Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

26th May, 2023 

1f16, <?.i.lRUNAG.AR BLOG. NO. 1, 
4 BUNGALOW$, OFF J. P. ROAD, 
ANDHERI (WEST), MUMBAI 400053 ASHISH VERMA a CO. 

CHARTERED ACCOUNTANTS 

-_; 

'I 

I 
I 
I 
I 
l 
j 

Mobile: 98205 31754 
EMAIL; arunvermaca@gmail.com 

J P Chaturvedl, FCA 
Aron G Verma, FCA 



Yours faithfully, 

Thanking you, 

e aus o e 1ge· nves ment: 
Sr. No. Pledged Investment No. of Equity Cost of lnvestme.nt 

Shares (Rupees in lakhs) 
1. Kamat Hotels (India) Ltd 8,39,272 161.12 

2. Plaza Hotels Pvt. Ltd. 2,79,000 24.98 

D t ·1 f Pl d d I t 

We certify that we are the Statutory Auditors of Kamats Development Private Limited ("the 

Company") (CIN No.: U70100MH1988PTC046490). We have verified the books of accounts 

and other relevant records and the provisional Balance Sheet as at 3151 March, ·2023 and the 

provisional Statement of Profit and Loss for the year ended 31st March, 2023 of the Company 

and based on such verification, we certify that the details of its Pledged Investment as at 3161 

March, 2023 as given below are correct: 

Re: . Details of Pledged Investment of the Company as on 31st March, 2023 

Dear Sirs, 

For ASHISH VERMA & CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

-rr > .. ,7 
Aru 
Partner 
Membership No.031898 
UDIN: 23031898BGWMPG7 430 

The Directors, 
Kamats Development Private Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

2e1h May, 2023 

1/16, GURlJNAGARBLPG. NQ.1, 
4 BUNGALOWS. OFF J. p. ROAt>, 
ANOHERI (WEST), MUMBAI 400053 ASHISH VERMA a CO. 

CHARTERED ACCOUNTANTS 

Mobile: 98205 31754 
EMAIL: arunvermaca@gmail.com 

JP Chaturvedi, FCA 
Arun G Verma, FCA 



e~- 

ArU a 
Partner 
Membership No.031898 
UDIN: 230318988GWMPF3503 

For ASH I SH VERMA & CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

Yours faithfully, 

Thanking you, 

Sr. No. Company Name No. of Equity Cost of Investment 
Shares (Rupees in lakhs) 

1. Plaza Hotels Pvt. Ltd. 75,00,500 750.05 

Details of Pledged Investment: 

We certify that we are the Statutory Auditors of Greenboom Developers & Resorts Limited 

("the Company") (CIN No.: U55101MH2008PLC184174). We have verified the books of 

accounts and other relevant records and the provisional Balance Sheet as at 31st March, 2023 

and the provisional Statement of Profit and Loss for the year ended 31s1 March, 2023 of the 

Company and based on such verification, we certify that the details of its Pledged Investment 

as at 3151 March, 2023 as given below are correct: 

Re: Detail of Pledged Investment of the Company as on 31st March, 2023 

Dear Sirs, 

The Directors, 
Greenboom Developers & Resorts Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

... - ... ~-..-··· 

25th May, 2023 

1/16, GURUNAGARSLPG. N0.1, 
4 BUNGALOWS, OFF J. P. ROAD, 
ANOHERI (WEST), MUMBAI 400053 ASHISH VERMA a CO. 

CHARTERED ACCOUNTANTS 
Mobile: 98205 31754 
EMAIL: arunvermaca@gmail.com 

JP Chaturvedi, FCA 
Arun G Verma, FCA 



ForASHISH VERMA& CO. 
Chartered Accountants 
Firm Registration Number: 143772W 

~tJ?~- 
Aru~ G."Jrm: 
Partner 
Membership No.031898 
UDIN: 23031898BGWMPE4109 

Thanking you, 

Yours faithfully, 

Note: The number of shares of Kamat Hotels (India) Ltd. which were pledged as shown above 
is as per DEMAT account with IDBI CAPITAL MARKETS & SECURITIES LIMITED as on 31- 
03-2023 .. Further 1,82,445 equity shares and 40,551 Equity shares of Kamat Hotels (India) 
Limited held by Vishal Amusements limited, which were received· by it under amalgamation 
scheme with Kamat Super Snacks Private Limited and Kamburger Hotels Private Limited 
respectively have not yet been pledged as per the information and explanations given to us. 

,....__. 
Company Name Sr. No. No. of Equity Cost of Investment 

Shares (Rupees in lakhs} 
1. Kamat Hotels (fndia) Ltd 51,57,342 4,341.40 

. 2. Plaza Hotels Pvt. Ltd. 16,75,500 177.81 

We certify ttiat; we are the Statutory Auditors of Vishal Amusements Limi~ed ("the Company'') 
(CIN No.: U5139SMH 1~83PLC029100). We have verifieq .the book$ of accounts· and oth~r 
relevant records anc:f tht=> provisional Balance Sh~et,~.s at 31stMarch •. 2023 and tti~.provi~ional 
Statement of Prof rt and toss. for the year·end~d 31~t March:, 2023 oft.he Compahy .and baaed 
on su.chverification, we ~rtify tttatthe details of its Pledged·lnvestment as at 31stMarchi 202:3 
as· given below are correct: · 

Details of Pledged Investments: 

Re: Details of Pledged Investments of the Company as on 31st March, 2023 

The Directors, 
Vishal Amusements Limited 
KHIL House, 70-C Nehru Road, 
Vile Parle (East) 
Mumbai - 400099 

Dear Sirs, 

26th May, 2023 

Mobile: 98205 31754 
EMAIL: arunvermaca@gmail.com 

J P Chaturvedi, FCA 
Arun G Verma, FCA 

1/16, GURUNAGAR BLDG. N0.1, 
4 BUNGALOW$, OFF J. P. ROAD, . 
ANDHERI (WEST), MUMBAI 400053 

ASHISH VERMA & CO. 
CHARTERED ACCOUNTANTS 
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