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Yours faithfully, 
For Kamat Hotels (India) Limited 

Thanking You, 

·You are requested to take the above on record. 

The Meeting commenced at 12.15 p.m. and concluded at 1.30 p.m. 

i) Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended 31 '1 

December, 2022 
ii) Limited Review Report of the Standalone and Consolidated financial results for the quarter and nine 

months ended 31 '1 December, 2022 issued by the Statutory Auditors of the Company. 

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

Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended 31 '1 

December, 2022. 

Sub: Outcome of Board 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 the Board 
of Directors of the Company at their meeting held today i.e. 141" February, 2023 have inter-alia accorded 
their approval for the following matters: 

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 

14th February, 2023 
To, 
DCS, 
Bombay Stock Exchange Limited 
Phiroze Jeejeebhoy Towers, 

. Dalal Street, 
Mumbai - 400 001. 

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

HOTELS 
(INDIA) 

LIMITED 



N. A. Shah Associates LLP is registered with limited liability having LLP identification No. AAG-7909 
Regd. Off.: B 41-45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

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

5. Reference is invited to note 8 of the Statement. As per the standalone financial results, the 
Company's accumulated losses are in excess of its paid-up capital and reserves and its current 
liabilities are significantly greater than the current assets as on 31st December, 2022 and 31st 
March, 2022. In the opinion of the management, considering positive earnings before interest, 
taxes and depreciation (EBITDA) for the nine months ended 31st December, 2022 and year ended 
31st March, 2022, increase in operations and profit during the nine months ended 31st December, 
2022, settlement of secured debts during the quarter and subsequent to the quarter, advance 
receipts against arrangement to sell immovable assets, term sheet for transfer of one of the hotel 
properties, issue of Non-Convertible Debentures (NCDs) subsequent to quarter and further 
developments as stated in note 3 to 6 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 whic .--=--=::o.... 

Material uncertainty related to going concern 

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, as amended, read with 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. 

Conclusion 

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 is 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 accordingly, we do not express an 
audit opinion. 

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

Auditor's Responsibility 

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 and 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, as amended, read with relevant 
rules issued thereunder and other accounting principles generally accepted in India. 

Management's Responsibility 

1. We have reviewed the accompanying unaudited standalone financial results ('the Statement') of 
Kamat Hotels India Limited ('the Company') for the quarter and nine months ended 31st 
December, 2022, 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') which has been initialed by us for 
identification purpose. 

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

Limited Review Report on unaudited standalone financial results for the quarter and nine 
months ended 31st December, 2022 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

[ORiGINAL) 
n:waad9Lwa • 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumbai 
Date: 14th February, 2023 

Sandeep Shah 
Partner 
Membership number: 37381 
UDIN: .2 '603 '.f-3'3 l. BDiP YAD1~:t-t- 

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

'«n~· 

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 auditor's 
reports. Our conclusion I opinion was not modified in earlier quarters I years also. 

In the opinion of the management, in continuation of the view taken earlier and considering the 
settlement above, reporting for the event of default is not warranted and hence no intimation is 
required to be given to the stock exchange for unpaid loan instalments I settlement amounts as at 
31st December, 2022 as required by SEBI circular dated 21st November, 2019. 

(ii) Subsequent to the quarter, the Company has settled I paid the dues of the remaining two 
ARCs (having book value of Rs. 22,057.61 lakhs as at 31st December, 2022) at an 
agreed amount of Rs. 12,293.75 lakhs and NDCs are received. The impact of settlement 
[i.e. derecognition of loan liability (principal and interest) and gain on settlement of Rs. 
9,763.86 lakhs] will be given in the books of the Company in the subsequent quarter. 

(i) During the quarter ended 31s1 December, 2022, the Company settled I paid the dues of 
two ARCs and No Dues Certificates (NDCs) have been received. The Company has 
accounted for settlement and derecognized the loan liability (principal and interest), the 
difference between liability as per books and the settlement amount is accounted as 
under: 

• Rs. 1,043.75 lakhs is disclosed as income under "Exceptional Item" and 
• Rs. 324.51 lakhs is reversed from the finance cost of the current quarter I period. 

Consequential tax impact for the above has also been given in the books. 

During the earlier quarters, the Company had proposed for settlement of outstanding loan and 
interest due, which was in-principle approved by the respective lenders. Further developments in 
this respect are as below: 

6. Attention is invited to note 3(b) and 3(c) of the Statement in respect of borrowing, 

Emphasis of matters 

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 auditor's 
reports. Our conclusion I opinion was not modified in earlier quarters I years also. 

contemplates realisation of assets and settlement of liabilities in the normal course of Company's 
business. 

Limited Review Report on unaudited standalone financial results for the quarter and nine 
months ended 3P1 December, 2022 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) (continued) 

N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



~ (')
 e iii
 

~ j 

il'
 

,I 11 r ' I 

......
... 

0 
.o
 

00
 

(X
) 

....
.. 

0)
 

....
.. 

ID
 0

 
CX

l 

;..,, 
a. 

°' 
....

.. 
CD

 (
X)

 

... 
......

 
O>

 
.O

l 
w

 .
.....

.....
. 

U
'I 

CD
 0

1 
I\)

 
-..

J 
(.1

1 

w 
w 

i::>
 

U
'I 

0 
(.1

1 

w
 

(;)
 

O
I)

 
'oo

 
w

 ..
.... 

"' 
CD

 (
X)

 _
. 

en 
w r

v 
I\)

 
"' 

0 

""
' 

.j>
. 

(I
I 

(n
 

~~
~ 

~~
~ 

O>
 

.O
l 

""' 
(;

) 
w

 O
l 

-..
J 

U
'I 

"' 
"' 

w 
:...i

 m
 

I\)
 

0 
"' 

...
.. 

~I
\.)

 
...

.. 
a
·-

..
J·

.i:
.o

 
0

01
...

.a
.(X

) 
(;

) 
"' 

01
 

01
 

w 
:...i

 :
...i 

rv 
W

0
>

-1
:>

01
 

"' "
' .....

. 
-..

J 
Co

 (
n 

(,
.)

 
01

 0
) 

-..
J 

"' 
CJ

1 
...

...
...

. 
0 

a. 
rv:.

..... 
o 

co
 ..

.....
... 

0)
 

......
 

1
\.

):
..
.0

).
j>.

 

~~
~~

 
<o

<o
rv<

o 
0)

 
(X

) 
0 

01
 

......
 

"' 
""

' 
(X

) 
(..

) 
.j>

. 
....

.. 
01

 
(X

) 
(X

) 
.j>

. 
....

.. 
"' 

:S..
 rv

 rv
 CJ

, 
"' 

-..
J 

0 
"' 

'N
 

ID
 

......
 

0 :.... ~ 

.....
 

w
....a

.,,
.,
w

.i:
. 

CD
O

O
o"

"'C
o<

D 
W

.1:>
0!

)0
>

1\.
)1

\.)
 

...
 

(;
) 

..
..

..
 "

'"
(D

O
) 

Cn
 :

...i 
Co

 :
.:.. 

:...i
 :

...i 
W

C.1
10

!)
 

....
.. 

-..
Jv

.>
 

N
 

_.
._

. 
~ 

_
..
 

~~
~~

18
~ 

ID
 (

;)
 O

> 
ID

 "
"' 

CX
l 

io
 :.

..i 
:....

 :
.... 

i::>
 a.

 
....

. 
O

lO
>O

><
D

-..
J 

w
 0 

ID
 

I\)
 

0 
U

'I 
O>

 
Cn

 0
 

ID
 "

"' 

"' ".!>. ....a
.w

 
0 

0 
-..

JO
 

i::>
 i:

:> 
rv;.

.,, 
(X

) 
(X

) 
O

l 
0 

"' 
I\)

 
".i>

.'N
 

_.
CD

 
(D

(D
 

-..
JO

> 
:...i

 -
, 

rv 
en 

(.1
1 

(.1
1 

O
l 

O>
 

<
 

D>
 E
 

CD
 

0 - ~ 

CD
 

0 
....

.. 
.j>

. 
~ 

0..
 

I 

0)
 

(X
) 



.:. 0 0 g (0
 

:;:
 

(1
) 5'
 

a.
 

ili
' 

::>
 § c:
 

::>
 

!:!
: 

::>
 

(Q
 C/
J iii
 

::>
 a.
 

Ill
 a. (/
) 5'
 

a.
 

~ 

......
 ~ :::r
 

~ 0-
 2 Ill
 ~ I\.
) 

0 I\.
) ~ -{
 :::r

 
(1

) 

(/
) iii
 c: S"
 

-<
 

Ill
 c:
 a.
 s iii
 :::r
 

Ill
 (ii 

~ <.ii
 

m
 

~ Ill
 

::>
 a.
 

3
 

(1
) !!?.

 
s:

 
(Q

 zr
 

(1
) c:: 0 ::>
 

:;·
 

Ill
 § a. Ill
 

::>
 s :E g: co
 

c:
 a !!.
 s: (1

) 
(/

) gi· c:
 

(1
) a.
 

~ C/
J 

Cl)
 

0 ~ ;::
;: (ii
' 

(/
) Ill
 

::>
 a.
 ~ Ill

 ::>
 

(Q
 

(1
) OJ

 
0 Ill

 a. 2.
 

5'
 

a.
 

ili
' 

I\.
) g
 

(1
) ::>
 

I\.
) 

-0
 

~m
 

(..
.>

 
-0

 
. 

Ill
 CD
 a.
 lir ::>

 a.
 

$I
ll 

0 
0 

6" 
15 

::>
 

:::
!I 

....
.. 

::>
 

W
iil

 
(..

.>
 

::>
 

0 
Q

. -~ :;:
 ~

 
(1

) 
(1

) 

o~
 

0 
;:
;:
 

3 
(/) 

-0
 

:::r
 

Ill
 

Ill
 

::>
 

<
 

(ii
' 

(1
) 

(/
) ~ 

I\.
) 

0 I\.
) 

_N
 :;:
 

(1
) 0 0 3
 

-0
 

Ill
 

::>
 

'<
 ;:,
­ 

Ill
 

(/
) O'

 
CD

 
0 0 ~ :;: (1

) 

(1
) a @•

 
a.

 
c:

 
(1

) 
(/

) 2. 0 ::>
 

(1
) 

O
­ 

Ii)
 ::>
 " Ill ::>
 a.
 z 0 0 c:
 

(1
) 

(/
) 0 (1
) a :::
!I bl m z 0 .9
 

;:,
­ 

Ill
 

(/
) s (1
) ::>
 

CD
 s ~ 

0 c:
 

::i
. 

::>
 

co
 :;:
 

(1
) ..c
 

c:
 

Ill
 ~ (1
) ::>
 a.
 a ~ ~ 0 (1

) £ 3 0-
 

(1
) -~
 

:;: (1
) 0 0 3 ~ ::>
 

'<
 ;:,
­ 

Ill
 a.
 

-0
 0 "8 $ a.
 Q (/

) (1
) ::
; ro 3
 

(1
) a 2.
 

0 c:
 ~ ::>
 a.
 

~·
 

0 Ill
 

::>
 

Ill
 

::>
 a.
 

:;·
 m CD
 ~ a.
 

c:
 

_<
1> :E :::r

 g: ~ (/
) :;·

 
~ s 0 -a·

 ro Ill
 

-0
 

-0
 0 (ii a.
 

0-
 

'<
 :;:
 

(1
) CD

 
(/

) 
-0

 
(1

) ~ ro ::>
 a.
 

(1
) ~ "T
l 

c:
 9: ~ a.
 

(1
) <
 

(1
) 0 -0
 3
 

(1
) ::>
 ct
 :;·
 :;: (/

).
 

I\.
) 

0 I\.
) 

I\.
) :;·

 :;·
 

(1
) ~ :;:
,- - :;:,
- ~· 

(1
) 

-{
 

Ill
 

:::r
 

:::
L 

Cl)
 

~·
 2

1. 
3~ ~o

 
a.

-<
 

m 
~ 

:=. 
a.

 
Cl>

 
;:::

p 
:E 

0 
CD

 
iii 

"8 
~ 

~(
ii 

- 
CD

 
s 

"8 
a.

 ;:
::i.

 
(1

) 
Cl)

 
-g 

a.
 

::>
Cl)

 
a.

 3
 

(1
) 

-0
 

a 
:::r

 
~ 

~.
 

a.
 (/

) 
~ 

S,
 

(/) 
3 

~
Ill

 
C

l)
::;

 
-0

 
Cl)

 
0 

~ 
~g

 :;:
 

(1
) 

Ill
 0-
 ~ ::>
 

0 m w
 

~ Ill
 ::>
 a.
 

w
 

~ :;·
 :;: (1

) =r
 

CD
 

-0
 

0 ;:::
i. 

0 ::>
 :;:
 

(1
) 

:::
!I ::>
 

Ill
 ::>
 

Q
. ~ CD
 

(/
) c:
 it Q :;:
 

(1
) ..c
 

c:
 

Ill
 ~ ~ Ill
 

::>
 a.
 

::>
 s (1

) 3
 

0 ::>
 :;: (/

) 

(1
) ::>
 a.
 

Cl)
 a.
 

t-:>
 

.....
. ~ ~ £ 3
 g -~ 

(/
) Ill
 ro 

~ 
2. 

Ill
 -~
 

:;:
 

(1
) a.
 

Ill
 m 2.
 m 3 (/

) :::r
 

(1
) ~ 

C/
J 

c:
 

0-
 i c:
 

Cl)
 a S"
 :;:
 

Cl)
 

..c
 

c:
 

Ill
 -~ :;:
 

Cl)
 

0 0 3 -0
 

Ill
 ::>
 

'<
 zr
 

Ill
 

(/
) Cl)

 
::>

 m CD
 a.
 s S"
 

Ill
 

0-
 :;·
 

a.
 :;·
 

(Q
 m 3 (/
) zr
 ~ :E g: Ill

 0-
 

c:
 

~ ~ CD
 

Cl)
 

~
· S"
 - iil ::>
 

(/
) ~ 0 ::>

 
Cl)

 2.
 

:;:
 

(1
) :;:,
- 

0 ![
 

-0
 0 -0
 Cl)
 a (1

) 
(/

) 0 ::>
 Q 0-
 

(1
) O'
 

CD
 .....
. 

I\.
) 3 0 a :;:
,­ 

(/
) a 3
 

(]
) 



5l '<
 D
l er
 

~ -0
 

D
l a: 0 s cB
' 

;:?;
 a :T
 

(D
 

Dl
 a.
 

<
 

(1
) ii! (1
) ~j'
 

-0
 

D
l !l a :T
 

(D
 

-0
 

Dl
 

::J
 

a.
 

(1
) 3
 

r;·
 

Dl
 

:J
 a.
 3 D

l [ 8 :J
 a.
 g. :J

 a :T
 

(1
) s a.
 

c: (/
) ~ D
l 

::J
 

a.
 ~ §- .:"

 Cil 3 c:
 

:J
 

(1
) P.l 5' ::J
 

(i
i' 

:J
 a 

:T
 

(1
) 8 

:J
 

c: 
m 

C
l.~

 
c:

 
~ 

':<
 

ijf
 (

D
 

)>
 

Q ~
 fir

 
. 

0 
..,

 

(/
) ~ 3 (D
 ?­ :T
 

(1
) ~ _Ci
l a.
 

c;;·
 

0 0 (/
) c: Cil a (/
) 

(D
 

cc
 3 (1
) a :E ~· s: O'
 3 ~ 5·
 

::J
 

c;;·
 

::J
 a :J
 a.
 6; ..'...

. 
0 (X

) o -0
 

(D
 ~ ::J
 

cc
 

(/
) ~ 3
 

(D
 

::J
 Cit D
l 

(/
) :T
 

(1
) o 0 3
 

-0
 Ill
 

::J
 

'<
 c;;·

 
0 -0

 
(D

 ~ ::J
 

cc
 

0 ::J
 

-<
 s· :T
 

(1
) 

:J
' 

0 (/
) 

-0
 ~ ~ (/

) 
(1

) < 2· 

.:.. 0 0 0 (0
 

(0
 

(X
) 

Cil <
 ~· 

Cil 
-l 

-0
 

:J
' 

0 
(1

) 

~~
 c: 

:J
 

0 
~-

< 
-0

 
D

l 
(1

) 
c: 

5. 
a.

 
(1

) 
6' 

a 
ui 

D
l 

::T
 

a. 
w 

6' 
~ 

~ 
c.

 
P.l 

~ 
~ 

0 
D

l 
;:i

. 
::I

: 
!"

 (
1)

 
:J

 g· ::J
 

0 ::J
 :T
 

(1
) 

D
l er
 

~ (1
) 3
 

Dl
 ~ s· :T
 

(1
) :::;
· Cil -0
 

0 ;:i
. 

0 ::J
 :T
 

(D
 

::!
! 

::J
 

Dl
 

::J
 

Q
. !!!.
 

Cil (/
) c: ijf
 O' ..., :T
 

(D
 

.D
 

c: Dl
 ffi' ..., Dl
 

::J
 

a.
 

::J
 s· (1

) 3
 

0 ::J
 :T
 

(/
) 

(D
 

::J
 

a.
 

(1
) a.
 ~ !!?.
 ~ £ 3 -~
 "' 0 I\

.) "' s s: (1
) ~. :T
 

:T
 

~·
 re ::l

. ~· 

Ill
 

"1
1 

:J
 

0 
a.

 .
.., 

s: 
:T

 
Ill

 
(1

) 

iii
~ 

<9
. 

:J
. 

:J
 
0 

cc
 

a.
 

og
 

(lj'
 3

 
§- 

3
 

:'"
' 

~ Q
. 

:J
 

cc
 a 3 

......
 

0 

8 :J
 

(/
) a: (1
) 

:J
. 

:J
 

cc
 :T
 

(1
) Cil c;;·

 
D

l a.
 

(1
) it ~ ~ 0 (1
) it iii a.
 ~ Ill
 

(/
) 

(/
) ~ ~ (/
) ~ ~ 0 :J
 0 (/
) ~ (/
) s· 0 c: ~ c: % -0
 ~ 5·
 

c: (/
) ~ -~
 

......
 "' 

"U
 

~ 5·
 

c:
 

(/
) ~ & (/
) - ~ ~ ::!
! 

cc
 c: Cil (/

) D
l Cil g a c: -0
 

(1
) a.
 

Ill
 

:J
 a.
 

Cil D
l iil :J
 

cc
 

(1
) a.
 

:E :J
' 

(1
) Cil ~ :J
 

(1
) re (/
) Ill
 ~ ......
 "' 

" 
"1

1 
Ill

 
0 

3
 .

. 
Ill

 
Ill

 
... 

::s 
:::c

c. 
0 

0 
CD

" 
::s 

iii
 g

 
-:

: 
::J

' 
::s 

Ill
 

c.
::;;

 
iii"

 0
 

_
..., 

r 
... 

-
· 

::J
' 

3 
(I

) 
;:;

: 
Ill

 
0 

:z 
en

 I 
5 

;i:>
 

:z
 

en
 

m
 

I 
0 Bl ~ 
- 

f)
 

0 
JJ

 
m

 

- 
~ 

~ 
F 

0 
-I

 
):

> 
rn

 
-I

 
en

 
6 

r 
z 

r:
 

CD
 

-0
 

-<
 



N. A. Shah Associates LLP is registered with limited liability having LLP identification No. AAG-7909 
Regd. Off.: B 41-45, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013. 

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

Name 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 Jadhavaadh Hotels Private Limited ('FJHPL') 
llex Developers & Resorts Limited ('IDRL') Joint Venture 

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

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. 

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. 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 that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

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

Auditor's Responsibility 

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 of the Companies Act, 2013, as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India. 

Management's Responsibility 

1. 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 joint venture for the quarter and nine 
months ended 31st December, 2022 ('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') which has been initialed by 
us for identification purpose. 

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

Limited Review Report on unaudited consolidated financial results for the quarter and nine 
months ended 3151 December, 2022 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

@R:GINAL] • N. A. SHAH ASSOCIATES LLP 
Chartered Accountants 



In view of the above, the management is of the opinion that provision of interest from 1st October, 
2013 till 31st December, 2022 (which was not quantified) is no longer required as the total loan 
liability as per the books is greater than the settlement amount. 

Subsequent to the quarter, the subsidiary company has settled I paid the above dues at an 
agreed amount of Rs. 14,200 lakhs and No Due Certificate (NOC) is received. The impact of 
settlement [i.e. derecognition of loan liability (principal and interest} and gain on settlement ot Rs. 
4,633.99 lakhs] will be given in the books of the subsidiary company in the subsequent quarter. 
Further, the suit seeking specific performance from IARC is withdrawn by the subsidiary company 
from District Court, Pune as well as application filed against the subsidiary company is withdrawn 
by IARC from ORT I Mumbai. 

7. Attention is invited to note 1 O(i} of the Statement, as per the books of the subsidiary company 
(OHPPL}, total outstanding towards secured debt due to International Asset Reconstruction 
Company Private Limited (IARC) is Rs. 18, 833. 99 lakhs (including interest liability of Rs. 1,418.68 
lakhs accounted in books upto 301h September, 2013). 

Emphasis of Matter 

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 auditor's 
reports. Our conclusion I opinion was not modified in respect of above matter in earlier quarters I 
years also. 

6. Attention is invited to note 9, 1 O(ii) and 11 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 13(i} of the Statement which 
indicates the 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 are excess of its paid-up capital and 
reserves and its current liabilities are significantly greater than the current assets as on 31st 
December, 2022 and 31st March 2022. In the opinion of the management, positive earnings 
before interest, taxes and depreciation (EBITDA) for quarter and nine months ended 31st 
December, 2022 and year ended 31st March, 2022, increase in operations and profit during the 
nine months ended 31st December, 2022, settlement of secured debts during the quarter and 
subsequent to the quarter, advance receipts against arrangement to sell immovable assets, term 
sheet for transfer of hotel property, issue of Non-Convertible Debentures (NCDs) subsequent to 
quarter 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. 

Material uncertainty related to going concern 

5. 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, as amended, read with 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. 

Conclusion 
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Subsequent to the quarter, the joint venture has settled I paid the above dues at an agreed 
amount of Rs. 1,260 lakhs and NOC is received. The impact of settlement [i.e. derecognition of 
loan liability (principal and interest) and gain on settlement of Rs. 803.98 lakhs] will be given in the 
books of the joint venture in the subsequent quarter. 

11. Attention is invited to note 12 of the Statement, in respect of joint venture (lDRL), as on 31st 
December, 2022, there are non-payments of instalments amounting to Rs. 1,577.00 lakhs and 
delayed interest provision of Rs. 486.98 lakhs. In previous year, joint venture had requested for 
extension upto 3ou1 June, 2022 and in the previous quarter, further extension had been requested 
for repayment of instalments and the same was verbally approved by the lender. 

10. Attention is invited to note 1 O(v) of the Statement, the subsidiary company (OHPPL) had paid 
unsecured advance of Rs. 600 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 subsidiary company holds leasehold rights. As per the 
terms agreed with the joint developer, the said amount would be utilised for obtaining I seeking 
the necessary approvals for the development of above-mentioned property. The joint developer 
has informed that certain expenses have been incurred out of advance received. The subsidiary 
company along with joint developer has appointed a licensed architect to design, prepare plans 
and make necessary application for regulatory approvals. 

In the opinion of the management, in continuation of the view taken earlier and considering the 
settlement above, reporting for the event of default is not warranted and hence no intimation is 
required to be given to the stock exchange for unpaid loan instalments I settlement amounts as at 
31st December, 2022 as required by SEBI circular dated 21st November, 2019. 

(ii) Subsequent to the quarter, the Holding Company has settled I paid the dues of the 
remaining two ARCs (having book value of Rs. 22,057.61 lakhs as at 31st December, 
2022) at an agreed amount of Rs. 12,293.75 lakhs and NDCs are received. The impact of 
settlement [i.e. derecognition of loan liability (principal and interest) and gain on 
settlement of Rs. 9,763.86 lakhs] will be given in the books of the Holding Company in the 
subsequent quarter. 

(i) During the quarter ended 31st December, 2022, the Holding Company settled I paid the 
dues of two ARCs and No Dues Certificates (NDCs) have been received. The Holding 
Company has accounted for settlement and derecognized the loan liability (principal and 
interest), the difference between liability as per books and the settlement amount is 
accounted as under: 

• Rs.1,043. 75 lakhs is disclosed as income under "Exceptional Item" and 
• Rs. 324.51 lakhs is reversed from the finance cost of the current quarter I period. 

Consequential tax impact for the above has also been given in the books. 

During the earlier quarters, the Holding Company had proposed for settlement of outstanding loan 
and interest due, which was in-principle approved by the respective lenders. Further 
developments in this respect are as below: 

9. Attention is invited to note 4(b) and note 4(c) of the Statement in respect of borrowing, 

8. Attention is invited to note 1 O(iii) of the Statement, in respect of dispute over lease rent levied by 
Director of Sports, pertaining to the period from 1st November, 2014 to 31st December, 2022 the 
subsidiary company (OH PPL) has accounted for the liability amounting to Rs. 1, 731.45 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 dispute will be resolved. 
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Place: Mumbai 
Date: 141h February, 2023 

Sandeep Shah 
Partner 
Membership number: 37381 
uo1N: 9-303 :f31>iBCriP YAE~a~g 

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

Our conclusion is not modified in respect of the above matters. In respect of matters stated in 
note 8 to note 11, attention was also drawn by us in our earlier limited review reports and 
independent auditor's reports. Our conclusion I opinion was modified in respect note 7 in earlier 
quarters I years. 

In view of the above, in the opinion of the management, reporting for the event of default is not 
warranted. 
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