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Dear Sir / Madam,

Sub: Outcome of the Board Meeting held on 31 January 2024 and Submission of Unaudited Financial Results for
the Quarter and Nine Months ended 31% December 2023

Pursuant to Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“the Listing Regulations”) we hereby inform you that the Board of Directors of the
Company at their meeting held today i.e. 31% January, 2024 have inter-alia accorded their approval for the following
matters:

Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended 31%
December, 2023.

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

i) Unaudited Standalone and Consolidated Financial Results for the quarter and nine months ended
31% December, 2023.
ii) Limited Review Report of the Standalone and Consolidated financial results for the quarter and nine months

ended 315 December, 2023 issued by the Statutory Auditors of the Company.
i) Regulation 54 of SEBI (Listing Obligations and Disclosures Requirements) Regulations, 2015 - Security
Cover Certificate for quarter and nine months ended 31* December, 2023.

The Meeting commenced at 11:45 a.m. and concluded at 1: 50 p.m.

You are requested to take the above on record.
Thanking You,
Yours faithfully,

For Kamat Hotels (India) Limited

Digitally signed by NIKHIL
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N. A. SHAH ASSOCIATES LLP lORIGINAL]

Chartered Accountants

Limited Review Report on unaudited standalone financial results for the quarter and nine
months ended 31%' December, 2023 of Kamat Hotels (India) Limited pursuant to the
Reqgulation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

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

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, 2023, attached herewith, being submitted by the 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 ('Listing
Regulations’) which has been initialed by us for identification purpose.

Management’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.

Auditor’s Responsibility
3. Our responsibility is to express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement 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.

Conclusion

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.

Material uncertainty related to going concern

5. Reference is invited to note 13 of the Statement. As per the standalone financial results, the
Company's current liabilities are significantly greater than the current assets as on 31s
December, 2023 as well as in the earlier quarters. In the opinion of the management,
considering the revival of hospitality business, positive net worth and positive earnings before
tax for the quarter ended 315 December, 2023 as well as in the earlier quarters, acquisition of
subsidiary, sale proceeds received from transfer of one of the hotel properties, partial
redemption of NCDs, settlement of secured debts due to ARCs, settlement of loan given to
subsidiary company (OHPPL), reversal of provision for diminution in value of investment j
subsidiary company (OHPPL) and further developments as stated in note 3 to 11 of
Statement, considering the future business prospects and the fair value of the assets
Company being significantly higher than the borrowings / debts, these standalone fin

N. A. Shah Associates LLP is registered with limited liabilitty having LLP identification No. AA
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 01
Tel: 91-22-40733000 e Fax : 31-22-40733090 e E-mail : info@nashah.com




N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Limited Review Report on unaudited standalone financial results for the gquarter and nine
months ended 315 December, 2023 of Kamat Hotels (India) Limited pursuant to the
Requlation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations
and Disclosure Requirements) Requlations, 2015 (as amended) (continued)

results have been prepared on a going concern basis which contemplates realisation of assets
and settlement of liabilities in the normal course of the Company’s business.

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

Emphasis of matters

6. Reference is invited to note 6 of the Statement. In respect of the ED investigation which
commenced in the earlier quarter, the Company had deposited 2 1,567 lakhs in Prothonotary
Account, during the earlier quarter, as per interim order dated 28" June, 2023 of the Hon'ble
Bombay High Court, the management believes that the said deposit of 1,567 lakhs would be
released upon the matter being heard. In the interim, the management, out of abundant caution
and without prejudice to its rights and contentions in connection to the pending legal
proceedings, had made provision of ¥ 300 lakhs in its books and disclosed the same as an
exceptional expense in the quarter ended 30" June, 2023 (Refer note no. 3 of the standalone
financial results for the quarter ended 30" June, 2023). During the previous quarter, The
Hon'ble Bombay High Court vide its minutes of the order dated 10" August, 2023 allowed
modification to its earlier order dated 28" June, 2023 and disposed of the writ petition with the
direction for compliances agreed between the parties. Accordingly, the Company is complying
with the order by filing the monthly MIS i.e., gross income statement of llex Developers &
Resorts Limited (Joint Venture) of every month, with ED. Further, the Company is agitating all
aspects of court order and is seeking refund of additional amount of ¥ 1,267 lakhs in the appeal
of 2022 pending before the Appellate Authority, Delhi. Further, based on legal advice, the
management is confident that no further provision is presently required to be made in the said
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 / opinion was not modified in earlier quarters also.

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

/ /f‘_! Y, 'Aaf_ ,L,
L .
Milan Mody
Partner

Membership number: 103286
UDIN: 24103226 Bk £ MUKIAHZ -

Place: Mumbai
Date: 31%t January, 2024



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

Statement of unaudited standalone financial results for the quarter and nine months ended 31st December, 2023

Income
(a) Revenue from operations 6,277.39 4,655.30 6,372.62 16,082.01 16,155.05 22,359.54
(b) Other income 716.52 730.86 62.70 2,197.62 197.30 729.58
Total income 6,993.91 5,386.16 6,435.32 18,279.63 16,352.35 23,089.12
2 Expenses
(a) Consumption of food and beverages 563.09 372.07 508.94 1,363.74 1,320.06 1,765.76
(b) Employee benefits expense 1,136.40 1,072.69 917.48 3,299.54 2,571.11 3,547.47
(c) Finance cost (Refer note 7) 1,145.38 1,564.73 532.17 4,243.89 2,961.21 1,921.24
(d) Depreciation and amortisation expense 233.49 219.60 257.91 657.16 755.59 1,008.40
(e) Other expenses
(i) Heat, light and power 348.09 27116 308.57 943.21 926.73 1,190.28
(i) Others 2,577.45 1,713.54 1,994.09 6,026.34 4,929.77 6,951.27
Total expenses 6,003.90 5,213.79 4,519.16 16,533.88 13,464.47 16,384.42
3 Profit / (Loss) before exceptional items and tax [1-2] 990.01 172.37 1,916.16 1,745.75 2,887.88 6,704.70
4 Exceptional item - income / (expense) (net) (Refer note 4, 6 to 10) 3,252.44 - 1,043.75 2,952.44 1,043.75 19,812.01
5 Profit / (Loss) for the period / year before tax [3+4] 4,242.45 172.37 2,959.91 4,698.19 3,931.63 26,516.71
6 Tax expense
Current tax (Refer note 15) = = = - - -
Deferred tax expense / (credit) for current period / year (net) 278.22 46.23 661.02 470.89 904.58 334.53
(Excess) / Short provision for current tax / deferred tax (173.65) - - (173.65) 1.46 1.46
Total tax expenses 104.57 46.23 661.02 297.24 906.04 335.99
7 Profit / (Loss) for the period / year [5-6] 4,137.88 126.14 2,298.89 4,400.95 3,025.59 26,180.72
8 Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit plans (0.02) 7.91 (2.98) 23.75 24.07 25.67
(i) Income taxes effect on above 0.01 (1.99) 0.75 (5.97) (6.06) (6.46)
Total other comprehensive income (0.01) 5.92 (2.23) 17.78 18.01 19.21
9 Total comprehensive income for the period / year [7+8] 4,137.87 132.06 2,296.66 4,418.73 3,043.60 26,199.93
10 |Paid-up equity share capital (including forfeited shares) (Face value of 10/ 2,524 14 2,524 .14 2,417.26 2,524 14 2,417.26 2,524.14
each)
11 |Other equity (Reserves excluding revaluation reserve) 21,791.44
12 |Earmnings per share (Face value of ¥ 10/- each)
(a) Basic (3) 16.78 0.51 9.75 17.85 12.83 110.71
(b) Diluted (%) 15.10 0.46 9.75 16.05 12.83 110.71




Kamat Hotels (India) Limited

Registered Office: 70-C, Nehru Road, Vile Parle ( East), Mumbai - 400 099

CIN: LS5101MH1986PLC039307, Tel. No. 022 26164000

Website: www.khil.com, Email:cs@khil.com

Statement of unaudited standalone financial results for the quarter and nine months ended 31st December, 2023

(% in lakhs except earnings per share)

Additional disclosures as per Regulation 52(4) of Securities and
Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

(i} Debt Equity Ratio (Gross) 0.85 1.28 NA 0.65 NA 1.26

(i) |Debt Service Coverage Ratio (DSCR) 0.18 1.22 NA 0.40 NA 0.37
(i) |Interest Service Coverage Ratio (ISCR) (Refer note ii) 207 1.25 NA 1.57 NA 5.01
(iv) |Current Ratio 0.73 0.68 NA 0.73 NA 0.61
(v} |Long Term Debt to Working Capital (6.97) (2.50) NA (6.97) NA (2.14)
(vi) |Bad debts to Accounts receivable ratio - - NA - NA =
(vii) |Current Liability ratio Q.16 0.33 NA 0.16 NA 0.32
(viii) | Total Debts to Total Assets 0.32 0.48 NA 0.32 NA 0.48
(ix) |Debtors Turnover (in days) 15.24 19.48 NA 5.95 NA 13.69
() |Inventory Turnover (in days) 26.99 34.51 NA 11.14 NA 26.56
(xi) |Operating Margin (%) 28.67% 28.39% NA 30.54% NA 44.82%
(xii) |Net Profit after tax 4,137.88 126.14 NA 4,400.95 NA 26,180.72
(xiii) | Net Profit Margin (%) 65.92% 2.71% NA 27.37% NA 117.09%
(xiv) |Net Worth 28,734.31 24,596 44 NA 28,734.31 NA 2431558
(xv) |Capital Redemption Reserve 266.50 266.50 NA 266.50 NA 266.50
(xvi) |Debenture Redemption Reserve NA NA NA NA NA NA

Notes:-

i. The Company had issued 14% secured debentures on 25th January, 2023 and the same had been listed on stock-exchange on 27th January, 2023. Accordingly, management is of the view that disclosure of the
above ratios are applicable from quarter ended 31st March, 2023 onwards.

il.  For the purpose of calculating ISCR, interest expenses for the year ended 31st March, 2023 are considered without giving effect of reversal of interest due {0 settlement as mentioned in note 7.

ii.  The following definitions have been considered for the purpose of computation of ratios and other information:

Sr. No. Ratio Formuiae
a) Debt Equity Ratio Total Debt
Total Equity
b)  |Debt Service Coverage Ratio Profit before exp items & tax+int exp+depreciation & amortisation-current tax ex

Int exp+principal repayment of long term debt and lease liabilities repaid during the period

¢) [Interest Service Coverage Ratio Profit before exp items & tax+interest exp+depreciation & amorlisation
Interest Expenses

d)  |Current Ratio Current Assets
Current Liabilities

e) Long term Debt to Working Capital Long term Debt
Working Capital

f) Bad debts to Accounts Receivable Ratio Bad Debis

Average Trade Receivables

g)  |Current Liability ratio Current Liabilities

Total Liabilities

h)  |Total Debts to Total Assets Ratio Total Debis

Total Assets

i) Debtors Turnover (in days) Average Trade Receivable

Average daily revenue from Operation

i) Inventery Turnover (in days) Average Inventory
Average daily Cost of Goods Sold

k) |Operating Margin (%) Operating profit * - Ofher income
Revenue from operation
1) Net Profit Margin including exceptional item (%) Net Profit after tax (including exceptional jtem)
Revenue from operation
* Legal, professional and consultancy charges, Auditors’ remuneration, Provision for expected credit loss and Miscellaneous expenses have not been considered as these expenses are non-operational expenditure,

See accompanying notes to standalone financial results




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

Statement of unaudited standalone financial results for the quarter and nine months ended 31st December, 2023

(¥ in lakhs except earnings per share)

Notes:
1

10

The above standalone financial results have been reviewed by the Audit Committee and are approved by the Board of Directors at their meeting held on 31st January, 2024. The statutory auditors have carried
out limited review of the standalone financial results for the quarter and nine months ended 31st December, 2023.

The above standalone financial results have been prepared in accordance with guidelines issued by Securities and Exchange Board of India ('SEBI') and the Indian Accounting Standards [Ind AS] prescribed
under section 133 of the Companies Act, 2013 (the Act').

During the quarter, the Company has purchased / acquired 100% equity share capital of 'Envotel Hotels Himachal Private Limited (EHHPL)' (i.e., 10,000 equity shares of ¥ 10 each, fully paid up) at face value
from existing shareholders, accordingly EHHPL became a wholly owned subsidiary of the Company with effect from 01st QOctober, 2023.

Pursuant to the term sheet executed in earlier period, during the quarter, one of the hotel properties has been transferred at an agreed price of ¥ 12,500.00 lakhs and gain on the sale of said property of Rs.
3.252 44 lakhs has been disclosed as "Exceptional income" in the results of current quarter.

During the previous year, the Company had allotted 29,750 "14% rated listed secured Redeemable Non-Convertible Debentures" (NCDs) having face value of 2 1 lakh each amounting to ¥ 29,750.00 lakhs
through private placement. The Company had utilized the issue proceeds towards settlement of secured debts of the Company, a subsidiary company, joint venture company and loan to a company belonging to
the promoter. During the current quarter, the Company has partially redeemed debentures amounting to ¥ 12,500.00 lakhs.

In respect of the ED investigation which commenced in the earlier quarter, the Company had deposited ¥ 1,567 lakhs in Prothonotary Account, during the earlier quarter, as per interim order dated 28th June,
2023 of the Hon’ble Bombay High Court, the management believes that the said deposit of 1,567 lakhs would be released upon the matter being heard. In the interim, the management, out of abundant caution
and without prejudice to its rights and contentions in connection to the pending legal proceedings, had made provision of ¥ 300 lakhs in its books and disclosed the same as an exceptional expense in the quarter
ended 30th June, 2023 (Refer note no. 3 of the standalone financial results for the quarter ended 30th June, 2023). During the previous quarter, The Hor’ble Bombay High Court vide its minutes of the order
dated 10th August, 2023 allowed modification to its earlier order dated 28th June, 2023 and disposed of the writ petition with the direction for compliances agreed between the parties. Accordingly, the Company
is complying with the order by filing the monthly MIS i.e., gross income statement of llex Developers & Resorts Limited (Joint Venture) of every month, with ED. Further, the Company is agitating all aspects of
court order and is seeking refund of additional amount of ¥ 1,267 lakhs in the appeal of 2022 pending before the Appellate Authority, Delhi. Further, based on legal advice, the management is confident that no
further provision is presently required to be made in the said matter.

The statutory auditors have reported emphasis of matter in their report on the standalone financial results for the quarter and nine months ended 31st December, 2023 in line with their earlier limited review|
reports.

During the previous year, the Company had proposed for settiement of outstanding loan and interest due to 4 Asset Reconstruction Companies (ARCs), which was in-principle approved by the respective
lenders. Further, the Company had settled and paid the dues of ARCs and obtained No Dues Certificates (NDCs). The Company had accounted for settlement and derecognized the loan liability (principal and
interest), the difference between liability as per books and the settlement amount was accounted as under in the previous year:

« % 7,773.48 lakhs was disclosed as "Exceptional Income” (net of expenses) and

« ¥ 2,451.51 lakhs was reversed from the finance cost of the previous financial year, the same pertains to finance cost accounted during previous financial year 2022-23 (i.e., prior to the settlement).

In the earlier years, considering the adverse financial position of Orchid Hotels Pune Private Limited (OHPPL) (wholly owned subsidiary) and arrangement with lenders of OHPPL, the Company had treated the
unsecured loan to OHPPL as doubtful, made full provision in the books and also discontinued accruing interest income thereon. During the previous year, the Company had considered request from OHPPL for
substantial waiver of old loan of ¥ 19,646.40 lakhs and agreed at settlement value of ¥ 6,000.00 lakhs, without further interest till the date of repayment. Consequently, the Company had reversed the provision of]
doubtful loan of ¥ 6,000.00 lakhs which was shown as exceptional income in year ended 31st March, 2023. Company had also received ¥ 2,700.00 lakhs towards part payment of settlement amount during the
year ended 31st March, 2023.

The Company had made a strategic and long term investment of ¥ 9,327.75 lakhs in the shares of OHPPL in earlier years. Considering the adverse financial position of OHPPL and arrangement wijth
OHPPL, in the earlier years, the Company had made full provision for diminution of investment. Since, the financial performance of the hotel business of OHPPL had improved during the year end
2023, the secured loan of lender being settled, waiver of loan as stated in note 8 above, reversal of impairment on Property, Plant and Equipment, the Company had partially reversed t oyisi

upto % 5,000.00 lakhs and was shown as exceptional income in the year ended 31st March, 2023. Provision for diminution of investment remaining as on 31st December, 2023 amoun

During the previous year, the Company had executed a deed of conveyance for sale of immovable property at Nagpur belonging to the Company and accordingly, the gain on t nsfer of 1,038/.53 lakhs was
accounted in the books as exceptional income during the year ended 31st March, 2023.
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Statement of unaudited standalone financial results for the quarter and nine months ended 31st December, 2023

(¥ in lakhs except earnings per share)

1

12

13

14

15

Place: Mumbai
Date: 31st January, 2024 (DIN : 00195341)

During the year ended 31st March, 2023, the Company had issued 58,96,014 equity warrants at # 97 per warrant on receipt of 25% upfront money amounting to ¥ 1,429.78 lakhs. Further, on receipt of balance
amount of  777.55 lakhs for 10,68,805 equity warrants, the Company had issued the equivalent number of equity shares to the respective warrant holders, during the previous year. The balance 48,27,209
equity warrants are outstanding as on 31st December, 2023.

During the previous year, the Hon'bie Supreme Court dismissed the appeal filed by the Bombay Municipal Corporation (BMC) vide order dated 7th November, 2022 and upheld the order of the Hon'ble Bombay
High Court who had given some reliefs to the property owners of Mumbai in property tax dispute. Consequent to these orders, the Company is expected to get partial relief and reduction in property fax
demanded by BMC under Capital Value Method effective from 1st April, 2010. The amount of relief is not quantifiable and impact on reduction of liability will be accounted when revised bill / demand notice is
received from BMC.

As per the standalone financial results, the Company's current liabilities are significantly greater than the current assets as on 31st December, 2023 as well as in the earlier quarters. In the opinion of the

management, considering the revival of hospitality business, positive net worth and positive earnings before tax for the quarter ended 31st December, 2023 as well as in the earlier quarters, acquisition of
subsidiary, sale proceeds received from transfer of one of the hotel properties, partial redemption of NCDs, settlement of secured debts due to ARCs, settlement of loan given to subsidiary company (OHPPL),
reversal of provision for diminution in value of investment in subsidiary company (OHPPL) and further developments as stated in note 3 to 11 above, considering the future business prospects and the fair value
of the assets of the Company being significantly higher than the borrowings / debts, these standalone financial results have been prepared on a going concern basis which contemplates realisation of assets and
settlement of liabilities in the normal course of the Company's business.

The statutory auditors have drawn attention of above matter in their report on the standalone financial results for the quarter and nine months ended 31st December, 2023 in line with their earlier limited review
reports / independent auditor's reports.

There are no reportable segments under Ind AS 108 ‘Operating Segments’ as the Company is operating only in the hospitality service segment. Therefore, disclosures of segment wise information are not
applicable.

The management is of the view that the Company is not liable for income tax during the previous financial year as well as nine months ended 31st December, 2023 based on judicial pronouncement and legal
opinion as regards taxability of certain credit and allowability of certain items included in the financial statements.

For and on behalf of the Board of Djrec
Kamat Hotels (India) Limited l}l)‘,

L (S Dr. Vithal V. Kamat \/
D Executive Chairman & Managing Director
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Chartered Accountants

Limited Review Report on unaudited consolidated financial results for the quarter and nine
months ended 315t December, 2023 of Kamat Hotels (India) Limited pursuant to the
Requlation 33 and Regulation 52(4) read with Regulation 63 of the SEBI (Listing Obligations
and Disclosure Requirements) Requlations, 2015 (as amended)

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

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 31% December, 2023 ('the Statement’), 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 ('Listing Regulations’) which has been initialed by us for identification
purpose.

Management’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.

Auditor’s Responsibility
3. Our responsibility is fo express a conclusion on the Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410, 'Review of Interim Financial Information Performed by the
Independent Auditor of the Entity' issued by the Institute of Chartered Accountants of India. 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.

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

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

Name of the entity Relationship
Orchid Hotels Pune Private Limited ('OHPPL") Subsidiaries
Mahodadhi Palace Private Limited (‘MPPL")

Kamats Restaurants (India) Private Limited (‘KRIPL")

Orchid Hotels Eastern (1) Private Limited (‘OHEIPL’)

Fort Jadhavgadh Hotels Private Limited (‘FJHPL")

Envotel Hotels Himachal Private Limited (‘(EHHPL’) (w.e.f.1% October, 2023)
llex Developers & Resorts Limited (‘IDRL’) Joint Venture

iz’ MUMBA‘ ‘“'“'
k &
’?PEDACQG“

N. A. Shah Assaociates LLP is registered with limited liabilitty having LLP identification No. AAG-7909
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel.: 91-22-40733000 e Fax : 91-22-40733090 e E-mail : info@nashah.com




N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Limited Review Report on unaudited consolidated financial results for the quarter and nine

months ended 315 December, 2023 of Kamat Hotels (India) Limited pursuant to the

Regulation 33 and Regulation 52(4) read with Requlation 63 of the SEBI (Listing Obligations

and Disclosure Requirements) Requlations, 2015 (as amended)

Conclusion

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.

Material uncertainty related to going concern

6.

Attention is invited to note 5(viii), 6(iii) and 7 of the Statement, which indicates that there is
material uncertainty related to continuity as going concern of the Holding Company, OHPPL
(subsidiary company), MPPL (subsidiary company) respectively and note 9(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 its current liabilities are significantly greater
than the current assets as on 315 December, 2023 as well as in earlier quarters. In the opinion
of the management, increase in operations and profit during the nine months ended 31st
December, 2023, acquisition of subsidiary, sale proceeds received from transfer of one of the
hotel properties, partial redemption of NCDs, settlement of secured debts dues, 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 / 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.

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 / opinion was not modified in respect of above matter in earlier quarters
/ years also.

Emphasis of Matter

7.

Reference is invited to note 5(iii) of the Statement, in respect of the ED investigation which
commenced in the earlier quarter, the Holding Company had deposited ¥ 1,567 lakhs in
Prothonotary Account, during the earlier quarter, as per interim order dated 28th June, 2023 of
the Hon'ble Bombay High Court, the management believes that the said deposit of 1,567
lakhs would be released upon the matter being heard. In the interim, the management, out of
abundant caution and without prejudice to its rights and contentions in connection to the
pending legal proceedings, had made provision of ¥ 300 lakhs in its books and disclosed the
same as an exceptional expense in the quarter ended 30th June, 2023 (Refer note no. 4(i) of
the consolidated financial results for the quarter ended 30th June, 2023). During the previous
quarter, the Hon’ble Bombay High Court vide its minutes of the order dated 10th August, 2023
allowed modification to its earlier order dated 28th June, 2023 and disposed of the writ petition
with the direction for compliances agreed between the parties. Accordingly, the Holding
Company is complying with the order by filing the monthly MIS i.e. gross income statement of
IDRL of every month, with ED. Further, the Holding Company is agitating all aspects of court
order and is seeking refund of additional amount of ¥ 1,267 lakhs in the appeal of 2022
pending before the Appellate Authority, Delhi. Further, based on legal advice, the management
is confident that no further provision is presently required to be made in the said matter.




N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Limited Review Report on unaudited consolidated financial results for the quarter and nine
months ended 31%' December, 2023 of Kamat Hotels (India) Limited pursuant to the
Requlation 33 and Requlation 52(4) read with Regulation 63 of the SEBI (Listing Obligations
and Disclosure Requirements) Requlations, 2015 (as amended)

8. Reference is invited o note 6(iv) of the Statement, in respect of dispute over lease rent levied
by Director of Sports, pertaining to the period from 13! November, 2014 to 315 December, 2023
the Subsidiary Company has accounted for the liability amounting to ¥ 1,860.77 lakhs, which is
net of payment of Rs 129.85 lakhs made during the current quarter. Further, during the year
ended 318t March, 2020, the Hon'ble Bombay High Court had appointed sole arbitrator to
resolve the disputes. Interest / penalty, if any, will be accounted in the period / year in which
dispute will be resolved.

Our conclusion is not medified in respect of the above matters. In respect of above matters,
attention was also drawn by us in our earlier limited review reports / independent auditor’s
reports. Our conclusion / opinion was modified in respect of above matters in earlier quarters /
years also.

For N. A. Shah Associates LLP
Chartered Accountants
Firm's Registration No. 116560W/W100149
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Statement of unaudited consolidated financial results for the quarter and nine months ended 31st December, 2023

11
12

Income

(b) To non controlling interest

(a) Revenue from operations 8,607.94 6,399.89 8,381.06 21,969.50 21,447.95 29,493.26
(b) Other income 204.62 217.49 63.40 654.81 234.16 402.89
Total income 8,812.56 6,617.38 8,444.46 22,624.31 21,682.11 29,896.15
Expenses
(a) Consumption of food and beverages 804.40 530.01 706.48 1,910.34 1,811.94 2,406.98
(b) Employee benefits expense 1,555.42 1,376.27 1,273.11 4,347 85 3,571.05 491063
(c) Finance cost (Refer note 5(iv)) 1,318.18 1,636.49 603.70 4,564.63 3,174.88 2,205.15
(d) Depreciation and amortisation expense 486.55 409.78 401.07 1,289.86 1,163.54 1,547.98
(e) Other expenses
(i) Heat, light and power 485.64 393.41 429.75 1,334.78 1,299.45 1,672.06
(i) Others 3,170.08 2,238.38 2,649.11 7,615.92 6,639.94 9,635.79
Total expenses 7,820.27 6,584.34 6,063.22 21,063.38 17,660.80 22,378.59
Profit / (Loss) before share of Profit / (Loss) of joint venture, exceptional 992.29 33.04 2,381.24 1,560.93 4,021.31 7,517.56
items and tax [1-2]
Share of profit / (loss) of joint venture accounted for using equity method (Refer 18.34 16.68 13.21 5117 13.21 273.16
note 12)
Profit / (Loss) before exceptional items and tax [3+4] 1,010.63 49.72 2,394.45 1,618.10 4,034.52 7,790.72
Exceptional item - income / (expense) (net) [Refer note 5(i), 5(iii), 5(iv), 5(v), 6(i) 3,252.44 - 1,043.75 2,952 .44 1,043.75 23,836.00
and 6(ii)]
Profit / (Loss) for the period / year before tax [5+6] 4,263.07 49.72 3,438.20 4,570.54 5,078.27 31,626.72
Tax expense (Refer note 10)
Current tax 1.10 0.13 0.10 1:33 0.38 0.49
Deferred tax expenses / (credit) for current period / year (net) 278.22 46.23 661.02 470.89 904.58 334.53
(Excess) / Short provision for current tax / deferred tax (173.65) 0.06 - (173.59) 1.46 3.43
Total tax expenses 105.67 46.42 661.12 298.63 906.42 338.45
Profit / (Loss) for the period / year [7-8] 4,157.40 3.30 2,777.08 4,271.91 4,171.85 31,288.27
Other comprehensive income
Items that will not be reclassified to profit or loss
(i) Remeasurement of defined benefit plans 2.85 11.63 (0.52) 3240 32.33 36.45
(i) Income taxes effect on above 0.01 (1.99) 0.75 (5.97) (6.06) (6.46)
Total other comprehensive income 2.86 9.64 0.23 26.43 26.27 29.99
Total comprehensive income for the period / year [9+10] 4,160.26 12.94 2,777.31 4,298.34 4,198.12 31,318.26
Total comprehensive income for the period / year attributable to:
(a) To owner of parent 4,160.26 12.94 29703 4,298.34 4.198.12 31,318.26
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T T Yearended
1st March 2023
13 |Out of total comprehensive income for the period / year: —
Profit / (Loss) for the period / year attributable to:
(a) To owner of parent 4,157.40 3.30 2,777.08 4.271.91 4,171.85 31,288.27
(b) To non controlling interest = = = -
Other comprehensive income attributable to:
(a) To owner of parent 2.86 9.64 0.23 26.43 26.27 29.99
(b) To non controlling interest - - - - u -
14 |Paid-up equity share capital (including forfeited shares) (Face value of 10/- 2,524.14 2,524 14 2,417.26 2,524.14 2,417.26 2,524.14
each)
15 |Other equity (Reserves excluding revaluation reserve) 12,884.75
16 |Eamings per share (Face value of 1 0/- each)
(a) Basic (%) 16.86 0.01 1177 17.33 17.69 132.31
(b) Diluted (%) 15.17 0.01 1177 15.58 17.69 132.31
17 |Additional disclosures as per Regulation 52(4) of Securities and Exchange
Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015
i|Debt Equity Ratio (Gross) 1407 215 NA 1.07 NA 212
iil Debt Service Coverage Ratio (DSCR) 0.28 1.20 NA 0.55 NA 0.28
iii|Interest Service Coverage Ratio (ISCR) (Refer note ii) 2.14 1.28 NA 1.64 NA 5.23
iv| Current Ratio 0.64 0.62 NA 0.64 NA 0.56
v|Long Term Debt to Working Capital (4.36) (2.09) NA (4.36) NA (1.88)
vi|Bad debts to Accounts receivabe ratio A = NA - NA =
vii| Current liability ratio 0.21 0.39 NA 0.21 NA 0.38
viii| Total debts to Total Assets 0.34 0.53 NA 0.34 NA 0.54
ix| Debtors turnover (in days) 12.79 15.92 NA 9.97 NA 11.56
x| Inventory turnover (in days) 28.69 36.37 NA 2403 NA 26.33
xi| Operating margin (%) 32.22% 30.90% NA 33.19% NA 43.00%
xii| Net Profit after tax 4,160.26 12.94 NA 4,298.34 NA 31,318.26
xiii| Net Profit margin (%) 48.33% 0.20% NA 19.57% NA 106.19%
xiv|Net Worth 19,472.01 15,546.97 NA 19,472.01 NA 15,408.89
xv|Capital Redemption Reserve 266.50 266.50 NA 266.50 NA 266.50
xvi| Debenture Redemption Reservs NA NA NA NA
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Statement of unaudited consolidated financial results for the quarter and nine months ended 31st December, 2023

(¥ in lakhs except earnings per share)

Notes:-

i. The Holding Company had issued 14% secured debentures on 25th January, 2023 and the same had been listed on stock-exchange on 27th January, 2023. Accordingly, management is of the view that disclosure of

above ratios are applicable from quarter ended 31st March, 2023 onwards.

ii. Forthe purpose of calculating ISCR, interest expenses for the year ended 31st March, 2023 are considered without giving effect of reversal of interest due to settlement as mentioned in note 5(iv).

iii. The following definitions have been considered for the purpose of computation of ratios and other information:

Sr.No Ratio

Formulae

a) |Debt Equity Ratio

Total Debt
Total Equity

b) |Debt Service Coverage Ratio

Profit before exp items & tax+interest exp+depreciation& amortisation-current tax exp

Interest exp+principal repayment of long term debt and lease liabilities repaid during the period

c) |Interest Service Coverage Ratio

Profit before exp items & tax+interest exp+depreciation& amortisation
Interest Expenses

d) |Current Ratio

Current Assets
Current liabilities

e) |Long term Debt to Working Capital

Long term debt
Working Capital

f) |Bad debts to Accounts Receivable Ratio

Bad Debts
Average trade receivable

g) |Current liability ratio

Current liabilities
Total liabilities

h) |Total Debts to Total Assets Ratio

Total Debts
Total Assets

i) |Debtors Turnover (in Days)

Average trade receivable
Average daily revenue from operation

j) |Inventory Turnover (In Days)

Average inventory
Average daily cost of Goods sold

k) |Operating margin (%)

Operating profit* - Other income
Revenue from operation

1)  |Net profit margin including exceptional item (%)

Net profit after tax (including excepticnal item)
Revenue from operation

*Legal, professional and consultancy charges, Auditors' remuneration, Provision for expected credit loss and Miscellaneous expenses have not been considered as these expenses are non-operational expenditure.

See accompanying notes to financial results
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Statement of unaudited consolidated financial results for the quarter and nine months ended 31st December, 2023

(% in lakhs except earnings per share)

Notes:
1

The above consolidated financial results for the quarter and nine months ended 31st December, 2023 have been reviewed by the Audit Committee and are approved by the Board of Directors at their meeting held on
31st January, 2024.

The above consolidated financial results have been prepared in accordance with guidelines issued by Securities and Exchange Board of India ('SEBI') and the Indian Accounting Standards [Ind AS] prescribed under
section 133 of the Companies Act, 2013 ('the Act).

During the quarter, the Holding Company has purchased / acquired 100% equity share capital of EHHPL (i.e., 10,000 equity shares of Z 10 each, fully paid up) at face value from existing shareholders, accordingly
EHHPL became a wholly owned subsidiary of the Holding Company with effect from 01st October, 2023.

The consolidated financial results for the quarter and nine months ended 31st December, 2023 and previous quarters / year include financial results in respect of following entities: Wholly Owned Subsidiary Companies
(a) Orchid Hotels Pune Private Limited (OHPPL), (b) Fort Jadhavgadh Hotels Private Limited (FJHPL), (c) Mahodadhi Palace Private Limited (MPPL), (d) Orchid Hotels Eastern (India) Private Limited (OHEIPL), (e)
Kamats Restaurants (India) Private Limited (KRIPL) (f) Envotel Hotels Himachal Private Limited (EHHPL) (considered in consolidation with effect from 1st October 2023) and one Joint Venture Company - llex
Developers & Resorts Limited (IDRL).

In respect of the Holding Company,

(i) Pursuant to the term sheet executed in earlier period, during the quarter, one of the hotel properties has been transferred at an agreed price of ¥ 12,500.00 lakhs and gain on the sale of said property of Rs. 3,252.44
lakhs has been disclosed as "Exceptional Income” in the results of current quarter.

{ii) During the previous year, the Holding Company had allotted 29,750 "14% rated listed secured Redeemable Non-Convertible Debentures" (NCDs) having face value of ¥ 1 lakh each amounting to  28,750.00 lakhs
through private placement. The Holding Company had utilized the issue proceeds towards settlement of secured debts of the Holding Company, a Subsidiary Company, Joint Venture Company and loan to a company
belonging to the promoter.During the current quarter, the Holding Company has partially redeemed debentures amounting to ¥ 12,500.00 lakhs.

(i) In respect of the ED investigation which commenced in the earlier quarter, the Holding Company had deposited # 1,567 lakhs in Prothonotary Account, during the earlier quarter, as per interim order dated 28th
June, 2023 of the Hon'ble Bombay High Court, the management believes that the said deposit of 1,567 lakhs would be released upon the matter being heard. In the interim, the management, out of abundant caution
and without prejudice to its rights and contentions in connection fo the pending legal proceedings, had made provision of ¥ 300 lakhs in its books and disclosed the same as an exceptional expense in the quarter
ended 30th June, 2023 (Refer note no. 4(i) of the consolidated financial results for the quarter ended 30th June, 2023). During the previous quarter, the Hon'ble Bombay High Court vide its minutes of the order dated
10th August, 2023 allowed modification to its earlier order dated 28th June, 2023 and disposed of the writ petition with the direction for compliances agreed between the parties. Accordingly, the Holding Company is
complying with the order by filing the monthly MIS i.e. gross income statement of IDRL of every month, with ED. Further, the Holding Company is agitating all aspects of court order and is seeking refund of additional
amount of ¥ 1,267 lakhs in the appeal of 2022 pending before the Appellate Authority, Delhi. Further, based on legal advice, the management is confident that no further provision is presently required to be made in the
said matter.

(iv) During the previous year, the Holding Company had proposed for settlement of outstanding loan and interest due to 4 Asset Reconstruction Companies (ARCs), which was in-principle approved by the respective
lenders. Further, the Holding Company had settled and paid the dues of ARCs and obtained No Dues Certificates (NDCs). The Holding Company had accounted for settlement and derecognized the loan liability
(principal and interest), the difference between liability as per books and the settlement amount was accounted as under in the previous year:

« 7 773.48 lakhs was disclosed as "Exceptional Income” (net of expenses) and
« ¥ 2,451.51 lakhs was reversed from the finance cost of the previous financial year, the same pertains to finance cost accounted during previous financial year 2022-23 (i.e. prior to the settlement). \

(v) During the previcus year, the Holding Company had executed a deed of conveyance for sale of immovable property at Nagpur belonging to the Holding Company and accordingly, the gain on transfer of #1,038.53
lakhs was accounted in the books as exceptional income during the year ended 31st March, 2023.

(vi) During the year ended 31st March, 2023, the Holding Company had issued 58,96,014 equity warrants at Z 97 per warrant on receipt of 25% upfront money amounting to Z 1,429.78 lakhs. Further, on receipt of
balance amount of ¥ 777.55 lakhs for 10,68,805 equity warrants, the Holding Company had issued the equivalent number of equity shares to the respective warrant holders, during the previous year. The balance
48,27,209 equity warrants are outstanding as on 31st December, 2023.

(vii) During the previous year, the Hon'ble Supreme Court dismissed the appeal filed by the Bombay Municipal Corporation (BMC) vide order dated 7th November, 2022 and upheld the order of the Hon'ble Bombay
High Court who had given some reliefs to the property owners of Mumbai in property tax dispute. Consequent to these orders, the Holding Company is expected to get partial relief and reduction in property tax
demanded by BMC under Capital Value Method effective from 1st April, 2010. The amount of relief is not quantifiable and impact on reduction of liability will be accounted when revised bill I demand notice is received
from BMC.
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liabilities in the normal course of the Holding Company'’s business.

6 In respect of Subsidiary Company (OHPPL):

Subsidiary Company was withdrawn by IARC from DRT | Mumbai.

concluded that no further reversal is necessary at this stage.

7 In respect of Subsidiary Company (MPPL),

capacity; (c) commitment from the holding company for financial support from time to time.

(viii) As per the standalone financial results, the Holding Company's current liabilities are significantly greater than the current assets as on 31st December, 2023 as well as in the earlier quarters. In the opinion of the
management, considering the revival of hospitality business, positive networth and positive earnings before tax for the quarter ended 31st December, 2023 as well as in the earlier quarters, acquisition of subsidiary
sale proceeds received from transfer of one of the hotel properties, partial redemption of NCDs, settlement of secured debts due to ARCs, settlement of loan given to subsidiary company (OHPPL), reversal of provisior;
for diminution in value of investment in subsidiary company (OHPPL) and further developments as stated in note 5(i) to 5(vi) above, considering the future business prospects and the fair value of the assets of the
Holding Company being significantly higher than the borrowings / debts, these standalone financial results have been prepared on a going concern basis which contemplates realisation of assets and settlement of

(i As per the books of the Subsidiary Company, total dues to International Asset Reconstruction Company Private Limited (IARC) was ¥ 18,833.99 lakhs upto January 2023 (including interest liability of ¥ 1,418.68
lakhs accounted in books upto 30th September, 2013). In January 2023, the Subsidiary Company seftled and paid the above dues at an agreed amount of  14,200.00 lakhs and obtained No Dues Certificate (NDC).
The impact of settlement [i.e. derecognition of loan liability (principal and interest) and gain on settlement of % 4,033.99 lakhs (net of expenses)] was recorded in the books of the Subsidiary Company on the date of
receipt of NDC, which was recognised as exceptional income in the results for the year ended 31st March, 2023.

Further during the year ended 31st March, 2023, the suit seeking specific performance from IARC was withdrawn by the Subsidiary Company from District Court of Pune, as well as application filed against the

(i) The Subsidiary Company had impaired its building on leasehold land and leasehold improvements upto 7 21.932.32 lakhs in earlier years. During the earlier quarter, considering the potential for growth, projected
financial performance, waiver of dues and the market value of the property valued by an independent valuer at ¥ 24,290.00 lakhs, the Subsidiary Company had reversed the excess provision for impairment of ¥
10,990.00 lakhs, which was shown as exceptional income in the results for the year ended 31st March, 2023. During the current quarter, the management of the Subsidiary Company has reviewed the same and has

(iii) The Subsidiary Company's current liabilities are significantly greater than the current assets as on 31st December, 2023 as well as in the earlier quarters. In the opinion of the management, considering the revival of
hospitality business; positive networth and positive earnings before interest, taxes and depreciation (EBITDA) for the quarter ended 31st December, 2023 as well as in earlier quarters; the Holding Company agreeing to
substantially waive old unsecured loans and interest outstanding; infusion of funds by the Holding Company to settle dues to IARC: continued operational as well as financial support from the Holding Company; review
of present value of the property and reversal of provision for impairment of Property, Plant and Equipment made in the earlier years, considering the future business prospects and the fair value of the assets of the
Company being significantly higher than the borrowings / debts, the financial results of the Subsidiary Company are prepared on going concern basis.

(iv) In respect of dispute over lease rent levied by Director of Sports, pertaining to the period from 1st November, 2014 to 31st December, 2023 the Subsidiary Company has accounted for the liability amounting to ¥
1,860.77 lakhs, which is net of payment of Rs 129.85 lakhs made during the current quarter. Further, during the year ended 31st March, 2020, the Hon'ble Bombay High Court had appointed sole arbitrator to resolve

the disputes. Interest / penalty, if any, will be accounted in the period / year in which dispute will be resolved.

Further, during the quarter ended 30th June, 2020, the Subsidiary Company by invoking COVID-19 as the force majeure event, had applied to the authorities for waiver of lease rent during the lockdown imposed by the
Government. The said application is pending and waiver, if any, would be accounted in the period / year in which it would be approved.

The MPPL incurred losses in the quarter and nine months ended 31st December, 2023 and in the previous year. Also, its net worth is fully eroded. In the opinion of the management, the fi
prepared on going concern basis, considering (a) future prospectus of business from hote

| property post expiry of operation and management agreement with holding company, (b). op
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8 In respect of Joint Venture Company (IDRL),

2023.

with their earlier limited review reports / independent auditor's

10 The management is of the view that the Holding Company is

December, 2023. Also, the Subsidiary Company (OHPPL and

information are not applicable.

12 The share of profit / loss of Joint Venture Company (IDRL) is

In the month of January 2023, the Joint Venture Company has settled the secured debt amounting to % 2,063.98 lakhs (including delayed interest provision of ¥ 486.98 lakhs) at agreed amount of ¥ 1,260.00 lakhs and
obtained No Dues Certificate (NDC). Accordingly, the Joint Venture Company has accounted for settlement and derecognized the loan liability (principal and interest) of  803.98 lakhs during quarter ended 31st March,

9 (i) In respect of the note 5(viii), 6(iii) and 7, considering management's opinion, these consolidated financial results have also been prepared on a going concern basis. The statutory auditors have reported on this
rmatter in their report on the consolidated financial results for the quarter and nine months ended 31st December, 2023 in line with their earlier limited review reports / independent auditor's reports.

(ii) In respect of the note 5(iii) and 8(iv), the statutory auditors have reported emphasis of matter in their report on the consolidated financial resuits for the quarter and nine months ended 31st December, 2023 in line

opinion as regards taxability of certain credit and allowability of certain items included in the financial statements.

Further, since the Subsidiary Company (OHPPL) has carry forward business losses and unabsorbed depreciation, no provision for tax has been made for previous financial year as well as nine months ended 31st

11 There are no reportable segments under Ind AS-108 ‘Operating Segments’ as the Group and Joint Venture Company are operating only in the hospitality service segment. Therefore, disclosures of segment wise

extent of carrying amount of investment made by Holding Company in the IDRL and accordingly, the investment was reflected at Nil value. From the quarter ended 31st December, 2022, recognition of Holding
Company’s share in the profit of the Joint Venture Company is resumed, as the earlier unrecognised losses are fully recouped.

reports.

not liable for income tax during the previous financial year as well as nine months ended 31st December, 2023 based on judicial pronouncement and legal

EHHPL) the deferred tax asset is recognised to the extent of deferred tax liability.

accounted under equity method. Upto quarter ended 30th September, 2022, in consolidated financial results, share of losses of IDRL was restricted to the

For and on behalf of the Board of Directors of

Date: 31st January, 2024

Place: Mumbai N | ., W Executive Chairman & Managing Director

Kamat Hotels (India) Limited

Dr. Vithal V. Kamat

(DIN : 00195341)

\
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Chartered Accountants

Certificate number: 458/2023-24

To,

The Board of Directors of

Kamat Hotels (India) Limited,
70-C, Nehru Road, Vile Parle (E),
Mumbai — 400099

1.  Statutory Auditor’s Certificate certifying the book values of the assets provided
in the security cover certificate for period ended 31% December, 2023.

In terms of circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated 19™
May, 2022, Kamat Hotels (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.

2. Management’s responsibility

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

3.  Auditor’'s responsibility

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.

i. 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.

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.

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

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

A. Shah Associates LLP is registered with limited liabiliity having LLP identification No. AAG-7803
Regd. Off.: B 21-25, Paragon Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 013.
Tel.: 91-22-40733000 e Fax: 91-22-40733030 e E-mail : info@nashah.com



N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Conclusion

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 31! December, 2023 annexed herewith as Annexure A"
initialled by us for identification purpose, is in agreement with the books of accounts.

Restriction on use

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.

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

Milan Mody
Partner
Membership No.: 103286

UDIN: J 4103226 BKEMUD1933

Place: Mumbai
Date: 31% January, 2024



Annexure "A"

Reld to only ta items cova by s ﬁcate

ASSETS

Property, Plant and 1,17,28,25,310 - = - 45.90,68,129 - 1,63,18,93.438 5,46,23,20,000 - =
Equipment

Capital Work-in- Progress % - Z - - 1,68,47.,825 - 1,68,47,825 - " = -
Right of Use Assets - = = = 2 12,74,52,000 - 12,74,52,000 - &
Goodwill - - - - - - - - = =
Intangible Assets = - = = - -50,56,000 - 50,56,000 - P -

Intangible Assets uncer - - - - - E = < _ =
Development

- 5,46,29,20,000

504 2

5H05
ERTEL

(,’“ER s

JUINT A

LN

Investments

50,04,00,000

21,34,000

50,25,34,000

51,27 92,712

A8
51,2782, 712

Loans

2,07.16,16,000

2,07,16,16,000

2,07,16,16,000

2,07,16,16,000

Inventaories

3,06,40,121

3,06,40,121

3,08,40,121

3,08,40,121

Trade Receivables

10,08,63,000

10,08,63,000

10,08,63,000

10,08,63,000

Cash and Cash Equivalents

29,04,000

28,04,000

28,04,000

29,04,000

Bank Balances other than
Cash and Cash Equivalents

20,80,58,937

20,80,68,937

20,80,58,937

20,80,58,937

Others

32,98,02,865

83,98,46,063

1,16.96,48,928

32,98,02,865

32,98,02,865

Total

4,41,71,10,233

1,45,04,04,017

5,86,75,14,250

5,97,57,12,7112

2,74,38,84,923

8,71,95,97,635

LIABILITIES

Debt securities to which this
certificate pertains

1,72,50,00,000

1,72,50,00,000

Other debt sharing pari-
passu charge with above
debt

Other Debt

Subordinated debt

Borrowings

Bank

Debt Securities

QOthers

not to be filled

S1310H
1INV



Annexure "A"

Related to only those items cod by this cru‘ﬁcatn

Trade payables LSS i e '_
Lease Liabilities

— not to be filled i, N = - : = :
Provisicns +

QOthers - - - 5 = = " e 5 = j
Total 1,72,50,00,000 - = = 3 = . 1,72,50,00,000 - :’
Cover on Book Value 2.56
Cover on Market Value (ix) 5.05
Exclusive Security Cover Ratio 5.05
Pari-Passu Security Cover Ratic Not applicable

Notes:
1 Kamat Hotel (India) Limited vide its Board Resolution and infermation memorandum/ offer document and under Debenture Trust Deed, has issued the following listed debt securities where Catalyst Trusteeship

Limited is acting as a Debenture Trustee -
2,97,56,00,000.00

804 2,

&R0
ety

| ISIN
INESB7CO07015
The debt securities {debenturss) are secured by,
first ranking and exclusive mcrigage over the Identified Apartments Property (unsold),
second ranking residual mortgage over the project land or any part therecf,
first ranking and exclusive hypothecation over the moveable property together with all benefits therein, both present and future.

| Private Placement/ |

Secured/ ]
Private Placement

Secured |

7 Issued Amount
MER >

(8]

w

The financial information as o1 31-12-2023 has been extracted from the books of accounts for the pericd ended 31-12-2023 and other relevant records.
Total berrowing through issue of secured debt securities outstanding as on 31-12-2023

B

{Amount in lakhs)
Amount
18,252.30
(1.002.30)
17,250.00

Particulars
Secured debt securities {As p2r books of accounts stated at amorised cost, as mentioned in table above)
IND - AS adjustment for effecive interest rate on secured debt securities.

o

ISIN wise details
Sr.No ISIN

Facility Type of Issued

Charges

Asset Reguired as
on 30-12-2023

Outstanding
Amount as on
30-12-2023

1,72,50,00,000 25

Required

1 INES67C070 | Non-Convertible Debt
15 Securities

As mentioned
(Note 2)

2,97,50,00,000 7.43,75,00,000

@

Financial Convenants

AILIAIN
(w1anI)
S13LOH
LY INWYH

Particulars
Continuing Security
Cover ratio

| Reguired |
25

|  Actyal @ |
5.05

DebYEBITDA Ratio
C)

Less than

35

TIEIC 1_7:(';# ;-

gAYy

(*) Net annualised

For and on behalf of the Board of Directors of
Kamat Hotels (India) Limitec

Dr. Vithal V. Kamat
Executive Chairman & Managing Director
(DIN : 00195341)
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