N. A. SHAH ASSOCIATES LLP ORIGINAL

Chartered Accountants

independent Auditor’s Report

To,
The Members of
llex Developers and Resorts Limited

Report on the Ind AS financial statements
Opinion

We have audited the accompanying Ind AS financial statements of llex Developers and Resorts
Limited (“the Company”) which comprise the Balance Sheet as at 315! March, 2023, the Statement of
Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and the
Statement of Cash Flows for the year then ended and notes to Ind AS financial statements, including
a summary of significant accounting policies and other explanatory information (together referred to
as “Ind AS financial statements”).

In our opinion and to the best of our information and according to the explanations given to.us, the
aforesaid Ind AS financial statements give the information required by the Companies Act, 2013 ("The
Act’) in the manner so required and give a true and fair view in conformity with the accounting
principles generally accepted in India including the Indian Accounting Standards (“Ind AS") prescribed
under Section 133 of the Act read with the Companies (Indian Accounting Standard) Rules, 2015 as
amended from time to time, of the financial position of the Company as at 31! March, 2023, and its
profit including other comprehensive income, the changes in equity and its cash flows for the year
ended on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under section
143(10) of the Act. Our responsibilities under those Standards are further described in the Auditor's
Responsibilities for the Audit of the Ind AS financial Statements 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 (“ICAI") together with the ethical requirements that are relevant to our
audit of the Ind AS financial statements under the provisions of the Act and the Rules thereunder, and
we have fulfilled our ethical responsibilities in accordance with these requirements and the, Code of
Ethics. We believe the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Material uncertainty related to going concern

Reference is invited to note 43 of Ind AS financial statements which states that, the Company's
current liabilities substantially exceeds current assets as at 318 March, 2023 and 31% March, 2022.
However, the Company's accounts are prepared on going concern basis considering (i) positive
earnings before interest, tax and depreciation ('EBITDA") in the year ended 315 March, 2023 as well
as year ended 31" March, 2022; (i) positive net worth as at year ended 31 March, 2023 as well as
year ended 31st March, 2022; (iii) increase in capacity of the hotel property; (iv) future growth
prospectus from operation resulting in sufficient future cash flows to meet its future obligations; (v)
management's action to mitigate the impact of COVID-19 as described in note 44 and (vi) infusion of
funds by the investor company, which was utilized by the Company to settle the dues of the
Caompany.

Our opinion is not modified in respect of this matter. In respect of above matter, attention was also
drawn by us in the earlier year's independent auditor's report. Our conclusion was not modified in
respect of above matter in earlier year also.
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Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Ind AS financial statements of the current year. These matters were addressed in the
context of our audit of the Ind AS financial statements as a whole, and in forming our opinion thereon,
and we do not provide a separate opinion on these matters. We have determined that there are no
Key Audit Matters to communicate in our audit report.

Information other than the Ind AS financial statements and auditor’s report thereon

The Company's Board of Directors is responsible for the other information. The other information
comprises of the information included in the Board's Report including Annexures to Board's Report
but does not include the Ind AS financial statements and our auditor's report thereon. These reports
are expected to be made available to us after the date of this auditor's report.

Our opinion on the Ind AS financial statements does not cover the other information and we will not
express any form of assurance conclusion thereon.

In connection with our audit of the Ind AS financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other
information is materially inconsistent with the Ind AS financial statements or our knowledge obtained
in the audit, or otherwise appears to be materially misstated.

When we read the other information, if we conclude that there is a material misstatement therein, we
are required to communicate the matter to those charged with governance and make other
appropriate reporting as prescribed.

Responsibilities of management and those charged with governance for the Ind AS financial
statements

The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of the Act
with respect to the preparation of these Ind AS financial statements that give a true and fair view of
the financial position, financial performance, changes in equity and cash flows of the Company in
accordance with the accounting principles generally accepted in India, including the Indian Accounting
Standards (Ind AS) prescribed under Section 133 of the Act read with the Companies (Indian
Accounting Standard) Rules, 2015 as amended from time to time.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding 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 financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS financial statements, management 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 management either intends to
liquidate the Company or to cease operations, or has no realistic alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
Auditor’s responsibilities for the audit of the Ind AS financial statements

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements 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
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or in the aggregate, they could reasonably be expected to influence the economic decisions of users

taken on the basis of these Ind AS financial statements.

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

« Identify and assess the risks of material misstatement of the Ind AS financial statements, 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 contral.

e 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 Act, 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.

s« FEvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management’s use of the geing 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 Ind AS financial statements 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.

« Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
Ind AS financial statements 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 Ind AS financial statements.

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.

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.

From the matters communicated with those charged with governance, we determine those matters
that were of most significance in the audit of Ind AS financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of

such communication.
\: Q/ !
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== Apoﬂ_on_other_legaiand_r_egulam ry requirements

1.

As required by the Companies (Auditor's Report) Order, 2020 (‘the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in “Annexure A" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

As required by Section 143(3) of the Act, we report that,

a)

b)

c)

d)

Q)

We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit,

In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books.

The Balance Sheet, the Statement of Profit and Loss including Other Comprehensive Income,
the Statement of Changes in Equity and the Statement of Cash Flows dealt with by this report
are in agreement with the books of account.

In our opinion, the aforesaid Ind AS financial statements comply with the Indian Accounting
Standards prescribed under section 133 of the Act read with relevant rules issued thereunder.

The matters described in ‘Material uncertainty related to going concern' paragraph above, in
our opinion, may have an adverse impact on the functioning of the Company.

On the basis of the written representations received from the directors as on 315 March, 2023
taken on record by the Board of Directors, none of the directors are disqualified as on 31+
March, 2023, from being appointed as a director in terms of Section 164(2) of the Act.

With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B". Our report expresses an unmodified opinion on the adequacy and operating
effectiveness of the Company's internal financial controls over financial reporting.

During the year, there is no managerial remuneration. Hence, reporting under section 197(16)
of the Act is not applicable.

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014 as amended, in our opinion and
to the best of our information and according to the explanations given to us:

i. The Company does not have any pending litigations which would impact its financial
position.

i. The Company did not have any long-term contracts including derivative contracts for

which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred to the Investor Education
and Protection Fund by the Company.
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iv. The management has represented that,

a) no funds have been advanced or loaned or invested by the Company to or in any other
person(s) or entities, including foreign entities ("Intermediaries"), with the understanding
that the intermediary shall whether directly or indirectly lend or invest in other persons
or entities identified in any manner by or on behalf of the Company- (Ultimate
Beneficiaries) or provide any guarantee, security or the like on behalf of ultimate
beneficiaries.

b) no funds have been received by the Company from any person(s) or entities including
foreign entities ("Funding Parties") with the understanding that such Company shall
whether, directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the funding party (ultimate beneficiaries) or
provide guarantee, security or the like on behalf of the Ultimate beneficiaries.

Based on the audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that causes us 4o
believe that the above representations given by the management contain any material
misstatement.

v.  The Company has not declared or paid dividend during the year. Hence our comments on
compliance with section 123 of the Companies Act 2013 does not arise,

vi.  As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books
of account using accounting software which has a feature of recording audit trail (edit log)
facility is applicable to the Company with effect from April 1, 2023, reporting under clause
(g) of Rule 11 of the Companies (Audit and Auditors) Rules, 2014 is not applicable in the
current year.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Registration No.: 116560W / W100149
< g@ty_\ssuumrﬁ%

@ 0.,&0?’?

Milan Mody ARTER
Partner S
Membership No.: 103286

UDIN: 23103286BGPZMV5353

Place: Mumbai
Date: 27" May, 2023
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Annexure A to Independent Auditor’s Report for the year ended 31t March 2023

[Referred to in paragraph 1 of ‘Report on other legal and regulatory requirements’ of our report of even
date]

i. In respect to Property, Plant and Equipment and Intangible Assets:

a) (A) The Company has maintained proper records showing full particulars, including quantitative
details and situation of Property, Plant and Equipment.

(B) The Company has maintained proper records showing full particulars of Intangible Assets.

b) The Property, Plant and Equipment were physically verified by the management at reasonable
intervals, which, in our opinion, is reasonable. According to the information and explanation given
to us, discrepancies noticed on such physical verification were not material and have been
appropriately dealt with in the books of accounts.

¢) The Company does not hold any immovable property (other than properties where the Company is
the lessee and the lease agreements are duly executed in favour of the lessee). Hence, the
question of our comment on title deeds of all the immovable properties being held in the name of
the Company does not arise.

d) According to the information and explanations given to us, the Company has not revalued its
Property, Plant and Equipment or Intangible Assets or both during the year. Therefore, clause (i)(d)
of paragraph 3 of the Order is not applicable to the Company.

e) According to the information and explanations given to us, no proceedings have been initiated or
are pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 (45 of 1988) and rules made thereunder. Therefore, clause (i)(e) of
paragraph 3 of the Order is not applicable to the Company.

a) In our opinion, physical verification of inventories has been conducted by the management at
reasonable intervals and the Coverage and procedure of such verification by the management is
appropriate. The discrepancies noticed on such verification by the management, were less than
10% for each class of inventory and have been appropriately dealt with in the books of accounts.

b) According to the information and explanations given to us, the Company has not been sanctioned
working capital limits in excess of five crore fupees, in aggregate, from banks or financial
institutions on the basis of security of current assets during any point of time of the year. Therefore,
clause (ii)(b) of paragraph 3 of the Order is not applicable to the Company.

il In respect of investments made in, guarantee or security provided or granted any loans or advances
in the nature of loans, secured or unsecured, to companies, firms, Limited Liability Partnerships or
any other parties by the Company:

a) According to the information and explanations given to us, the Company has provided loans or
advances in the nature of loans, has stood for guarantee and provided security as follows-
(Rs. in lakhs)

Loans Guarantees Security

Aggregate amount granted/ provided
| during the year
(A) - Subsidiaries - - -
- Joint Ventures
- Associates
' (B) - Others 83.65
Balance outstanding as at balance
 sheet date in respect of above cases L )
(A) - Subsidiaries - - -
- Joint Ventures
- Associates - _ _ W ' N
| (B) - Others 83.65 29,750.00 N 575.05

(W

29,750.00 | 575.50 |
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[Referred to in paragraph 1 of 'Report on other legal and regulatory requirements’ of our report of even

date]
b)
c)
d)
e)
f)
iv.

Vi,

Vil

a)

According to the information and explanations given to us and based on the audit procedures
performed by us, we are of the opinion that guarantee provided & security given on behalf of
Kamat Hotels (India) Limited to debenture holders, and loan given by the Company for general
corporate purpose to Placewell Jobs Private Limited, which carries interest rate of 14% p.a are not
prejudicial to the Company's interest. Further as informed to us, the Company has not made any
investment.

According to the information and explanations given to us, in respect of loans and advances given
in the nature of loans, the schedule of repayment of principal and payment of interest has been
stipulated (i.e., within 10 year from the date of borrowings for repayment of principal and on
quarterly basis for payment of interest). The Company is receiving the payments as per the
stipulated terms.

There is no amount overdue for more than ninety days, hence the question for taking reasonable
steps by the Company for recovery of the principal and interest is not arise.

According to the information and explanation given to us, during the year there is no renewal or
extension or fresh loans granted to settle the overdue of existing loans given to the same parties.

According to the information and explanation given to us, the Company has not granted any loans
or advances in the nature of loans either repayable on demand or without specifying any terms or
period of repayment.

As per the information and explanation given to us, in respect of loan, guarantee and security given
during the year, the Company has complied with provisions of section 185 and section 186 of the
Act. Further, as informed to us the Company has not made any investments to which the provisions
of section 185 and 186 of the Act is applicable.

In our opinion and according to the information and explanation given to us, the Company has not
accepted any deposits or amounts which are deemed to be deposits from the public within the
meaning of directives issued by the Reserve Bank of India and the provisions of Section 73 to 76 of
the Act, any other relevant provisions of the Act and the rules framed there under. We have been
informed that no order relating to Company has been passed by the Company Law Board or
National Company Law Tribunal or Reserve Bank of India or any Court or any other Tribunal.

The Central Government has not prescribed maintenance of cost records under section 148(1) of
the Act for the goods and services rendered by the Company. Accordingly, clause (vi) of paragraph
3 of the Order is not applicable to the Company.

In respect of statutory dues:

According to the information and explanations given to us and on the basis of our examination of
records of the Company, in respect of amounts deducted / accrued in the books of accounts, the
Company has been generally regular in depositing undisputed statutory dues including goods and
service tax, provident fund, employees’ state insurance, income tax, sales tax, service tax, duty of
customs, duty of excise, value added tax, cess and any other statutory dues, as applicable to the
Company, during the period with the appropriate authorities. There are no undisputed amounts
payable in respect of statutory dues outstanding as on 315t March, 2023 for a period of more than
six months from the date they become payable, except interest on ineligible input tax credit availed
for which estimated provision is made and the reconciliation of which is in progress.

According to the records of the Company and information and explanations given to us, there are
no statutory dues referred in clause (vii)(a) above which have not been deposited with appropriate
authorities on account of any dispute.
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[Referred to in paragraph 1 of ‘Report on other legal and regulatory requirements’ of our report of even

date]

viii.  According to the information and explanations given to us and based on the procedures carried out
during the course of our audit, we have not come across any transactions not recorded in the books
of account, which have been surrendered or disclosed as income during the year in the tax
assessments under the Income Tax Act, 1961.

ix. Inrespect to repayment of loan:
a) According to the information and explanations given to us, and based on the procedures carried

out during the course of our audit, the Company has defaulted in the payment of borrowings &
payment of interest as tabulated below:

B _ (Rs. in lakhs)
Nature of Name of lender Amount not | Whether | No. of days | Remarks, if
borrowing paid on due | principal delay or any
including debt date or interest unpaid
security _
Unsecured Asset Care & 1577.00 | Principal 822 to During  the
Term Loan Reconstruction &lInterest 1123 year, the
Enterprise (ACRE) Company
Limited has  repaid
Unsecured Asset Care & 486.90 Delay 822 to the dues and
Term Loan Reconstruction Interest 1123 obtained No
Enterprise (ACRE) Dues
B Limited _ Certificate.

b) According to the information and explanations given to us, we report that the Company has not
been declared wilful defaulter by any bank or financial institution or government or any other
lender.

c) According to the information and explanations given to us, the Company has not taken term loan
during the year, Therefore, the clause (ix)(c) of paragraph 3 of the Order is not applicable to the
Company.

d) According to the information and explanations given to us, and the procedures performed by us,
no funds have been raised on short-term basis. Therefore, the clause (ix)(d) of paragraph 3 of the
Order is not applicable to the Company.

e) The Company does not have any subsidiaries, joint ventures or associate companies. Therefore,
the clause (ix)(e) and (f) of paragraph 3 of the Order is not applicable to the Company.

X. In respect of issue of shares:

a) According to the information and explanations given to us, the Company did not raise any money
by way of initial public offer or further public offer (including debt instruments) during the year
ended 31t March, 2023. Therefore, the clause (x)(a) of paragraph 3 of the Order is not applicable
to the Company.

b) According to the information and explanations given to us and based on our examination of the
records of the Company, the Company has not made any preferential allotment or private
placement of shares or convertible debentures (fully, partially or optionally convertible) during the
year. Therefore, the clause (x)(b) of paragraph 3 of the Order is not applicable to the Company.

xi.  Inrespect of Fraud:

a) Based upon the audit procedures performed for the purpose of reporting the true and fair view of
the Ind AS financial statements and according to the information and explanations given by the
management, we report that no fraud by the Company or no fraud on the Company has been
noticed or reported during the year. /

i
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[Referred to in paragraph 1 of ‘Report on other legal and regulatory requirements’ of our report of even

date]

xii.

Xiii.

Xiv,

XV.

XV,

XVil.

Xviil.,

b) No report under section 143(12) of the Companies Act, 2013 has been filed in Form ADT-4 as
prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government, during the year and upto the date of this report.

c) As represented to us by the management, there has been no whistle blower complaints received
by the Company during the year.

In our opinion, the Company is not a Nidhi Company. Therefore, clause (xii)(a), (xii)(b) and (xii)(c) of
paragraph 3 of the Order is not applicable to the Company.

According to the information and explanations given to us and on the basis of our examination of
records of the Company, transaction with related parties are in compliance with Section 188 of Act
and have been disclosed in the Ind AS financial statements as required under Ind AS 24, Related
Party Disclosure specified under section 133 of the Act (Also refer note 33 of Ind AS financial
statements), read with Rule 7 of the Companies (Accounts) Rules 2014. Section 177 of the Act is not
applicable to the Company.

In respect of internal audit:

a) In our opinion, the Company has internal audit system commensurate with the size and nature of

its business.

b) We have considered the internal audit reparts of the Company issued till date, for the period under

b)

d)

audit.

In our opinion and according to the information and explanations given to us, the Company has not
entered into any non-cash transaction with directors or person connected with him. Therefore,
question of our comment on compliance with provisions of Section 192 of the Act does not arise.

In respect of registration under section 45-1A of the Reserve Bank of India Act, 1934:

The Company is not required to be registered under section 45-IA of the Reserve Bank of India
Act, 1934. Therefore, the clause (xvi)(a) of paragraph 3 of the Order is not applicable to the
Company.

During the year, the Company has not conducted any Non-Banking Financial or Housing Finance
activities. Therefore, the clause (xvi)(b) of paragraph 3 of the Order is not applicable to the
Company.

The Company is not a Core Investment Company (CIC) as defined in the regulations made by the
Reserve Bank of India. Therefore, the clause (xvi)(c) of paragraph 3 of the Order is not applicable
to the Company.

As per information & explanation given to us, there is no core investment company within the
Group (as defined in the Core Investment Companies (Reserve Bank) Directions, 2016).
Therefore, the clause (xvi)(d) of paragraph 3 of the Order is not applicable to the Company.

According to the information and explanations given to us, the Company has not incurred cash
losses in the current financial year, however there were cash losses in the immediately preceding
financial year amounted to Rs. 64.69 Lakhs.

There has not been any resignation of the statutory auditors during the year. Therefore, the clause
(xviii) of paragraph 3 of the Order is not applicable to the Company.

\
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date]

XiX.

xX.

XXI.

On the basis of the financial ratios, ageing and expected dates of realisation of financial assets and
payment of financial liabilities, other information accompanying the financial statements, the auditor’s
knowledge of the Board of Directors and management plans, and based on our comment in
paragraph “material uncertainty related to going concern”, nothing has come to our attention, which
causes us to believe that any material uncertainty exists as on the date of the audit report indicating
that Company is not capable of meeting its liabilities existing at the date of balance sheet as and
when they fall due within a period of one year from the balance sheet date. We, however, state that
this is not an assurance as to the future viability of the Company. We further state that our reporting
is based on the facts up to the date of the audit report and we neither give any guarantee nor any
assurance that all liabilities falling due within a period of one year from the balance sheet date, will
get discharged by the Company as and when they fall due.

In our opinion and according to information and explanation given to us the Company is not required
to comply with the provision of section 135 of Act. Therefore, the clause (xx)(a) and (xx)(b) of
paragraph 3 of the Order is not applicable to the Company.

The Company is not required to prepare consolidated financial statement. Therefore, the clause (xxi)
of paragraph 3 of the Order is not applicable to the Company.

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

Milan Mody
Partner
Membership No. 103286
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UDIN: 23103286BGPZMV5353

Place: Mumbai
Date: 271 May, 2023
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[Referred to in paragraph 2 (g) under the heading “Report on other legal and regulatory requirements
of our report of even date]

Report on the internal financial controls under section 143(3)(i) of the Companies Act, 2013

(“the Act”)
Opinion

We have audited the internal financial controls over financial reporting of llex Developers and Resorts
Limited ("the Company") as of 31 March, 2023 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31%t March, 2023, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (‘the Guidance
Note’) issued by the Institute of Chartered Accountants of India ('ICAI".

Responsibilities of management and those charged with governance for internal financial
controls over financial reporting

The Company's management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note, issued by ICAI.
These responsibilities include the design, implementation and maintenance of adequate internal
financial controls that were operating effectively for ensuring the orderly and efficient conduct of its
business, including adherence to the Company’s policies, the safeguarding of its assets, the
prevention and detection of frauds and errors, the accuracy and completeness of the accounting
records, and the timely preparation of reliable financial information, as required under the Act.

Auditor’s responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note and the
Standards on Auditing, issued by ICAl and deemed to be prescribed under section 143(10) of the Act,
to the extent applicable to an audit of internal financial controls, both applicable to an audit of Internal
Financial Controls and, both issued by the ICAI. Those Standards and the Guidance Note require that
we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
about whether adequate internal financial controls over financial reporting was established and
maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the Ind AS financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of internal financial controls over financial reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS financial
(

\
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Chartered Accountants
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even date)

statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a
material effect on the Ind AS financial statements.

Inherent limitations of internal financial controls over financial reporting

Because of the inherent limitations of internal financial controls over financial reporting, including the
possibility of collusion or improper management override of controls, material misstatements due to
error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal
financial control over financial reporting may become inadequate because of changes in conditions, or
that the degree of compliance with the policies or procedures may deteriorate.

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

U.X—(o%,

Milan Mody

Partner

Membership No. 103286

UDIN: 23103286BGPZMV5353

Place: Mumbai
Date: 27" May, 2023



llex Developers & Resorts Limited
CIN: U701 02MH2008PLC184194

Balance Sheet as at 31st March 2023
(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

Particulars Note no, As at As at
31st March 2023 31st Ma 2022
ASSETS
A Non-current assets
a) Property, Plant and Equipment 5 2,252.88 2.409.95
b) Capital work-in-progress / intangible assets under development 6 - 0.17
¢} Intangible assets 7 3.08 3.56
d) Financial assets
i) Loans 8 83.65 -
i} Other non current financial assets g 36.76 3289
&) Income tax assel 10 16.74 6.85
f) Deferred tax assets (net) 11 51.88 236.82
9) Other non-current assets 12 29.58 33.74
{A) 2,474.56 2,723.98
B Current assets
a) Inventaries 13 12.05 11.85
b) Financial assets
i) Trade receivables 14 B85.56 31.70
ii) Cash and cash equivalents 18 235.49 30.20
iii) Other bank balances 15A 6.31 6.01
iv) Other current financial assets 16 18.09 14.53
¢) Other current assets 17 134.36 130.36
(B) 491.86 224.65
TOTAL (A + B) 2!966.42 2@48.53
EQUITY AND LIABILITIES
A Equity
a) Equity share capital 18 80.95 80.95
b) Other equity 19 1,420.66 49325
(A) 1,501.61 574.20
Liabilities
B Non-current liabilities
a) Financial liabilities
i) Barrowings 20 - 320.96
b) Provisions 21 26.85 17.01
(B) 26.85 33r.97
c Current liabilities
a) Financial liabilities
i) Borrowings 22 1,260.00 1,677.00
ii) Trade payables 23
- Amount due to Micro and small enterprises 232 1.54
- Amount due to other than Micro and small enterprises 42.71 34.40
iity Other financial liabilities 24 74.35 373.63
b) Other current liabilities 25 56.48 48.18
¢) Provisions 26 210 171
(C) 1,437.96 2,036.46
TOTAL (A+B+C) 2,966.42 2,948.63
Significant accounting policies and notes to financial 1to 49

statements
The notes referred to above form an integral part of the financial statements
As per our audit report of even date

For N. A. Shah Associates LLP :
Chartered Accountants rs & Resorts Limited

Fir gistration No, 116560W/ \W100149 '

©.ddlo
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== Narendra D Pai
T ' N UMB {0 Director
Faririer MUMBA Y i
Membership No. : 103286 )74 b\,\( DIN: 018851
Place: Mumbai &TER ED :\({COU}ﬂl"f" Place: Mumbai
==

Date: 27th May 2023 Date: 27th May 2023



llex Developers & Resorts Limited
CIN: U70102MH2008PLC184194

Statement of Profit and Loss for the year ended 31st March 2023
(Amount in rupees lakhs, except share and per share data, unless otherwise slated)

Particulars Note no. Year ended Yearended
31st Mar 2023 31st Mar 2022
A Income
Revenue from operations 27 1,514.17 630.71
Other income 28 5.86 111
Total income (A) 1,520.03 631.82
B Expenses
Cost of materials consumed 29 162.31 68.71
Employee benefits expense 30 229.76 139.00
Finance cost 31 44,92 233.33
Depreciation and amortisation 5&7 182.78 187.28
Other expenses 32 411.66 258.47
Total expenses (B) 1,031.43 886.79
C Profit/ (loss) before exceptional items & tax (A - B) (C) 488.60 (254.97)
Exceptional item - Income 33 625.76 -
D Profit/ (loss) before tax (D) 1,114.36 (254.97)
E Tax expense:
- Current tax - -
- Short / (excess) provision for current tax / deferred tax (net) - 0.08
- Deferred tax charge/ (credit) 11 185.45 (40.53)
Total tax expense (E) 185.45 (40.45)
F  Profit/ (loss) after tax (D-E) (F) 928.91 (214.52)
G Other comprehensive income / (loss)
(i) Items that will not be reclassified to statement of profit and loss
- Remeasurement gain / (loss) of defined benefit plan (2.00) 3.00
(ii) Income tax relating to items that will not be classified to profit or loss 0.50 (0.28)
Other comprehensive income / (expenses) for the year (G) (1.50) 2.72
H Total comprehensive income / (loss) for the year (F+G) (H) 927.41 (211.80)
Basic and diluted earnings/ (loss) per share 36
Equity shares - [Face value of Rs. 10 each] 114.75 (26.50)
Significant accounting policies and notes to financial statement 1to 49

The notes referred to above form an integral part of the financial statements
As per our audit report of even date
For N. A. Shah Associates LLP

Chartered Accountants
Firm Registration No. 116560W/ W100149

. Ao

For and on behalf of the Board of Directors of
llex Develope

Narendra D Pai
Director
DIN: 01985153

Milan Mody
Partner
Membership No. : 103286

Dr. Vithal V. Kamat
Diréctor
DIN : 00195341

Place: Mumbai
Date: 27th May 2023

Place: Mumbai
Date: 27th May 2023




llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Statement of Cash Flow for the year ended 31st March, 2023
Amount in rupees lakhs, except share and per share data, unfess otherwise stated)

Particulars Note Year ended Year ended
31st March 2023 31st March 2022
A. CASH :

Net profit / (loss) before taxation and other comprehensive income 111436 (254.97)
Adjustment for;

Depreciation and amortization 182.78 187.28
(Reversal) / provision for expected credit loss and doubtful debts, advances - (2.69)
Gain on setflement of secured lenders (625.76) -
Loss on discard of Property, Plant and Equipment D.62 3227
Interest income (5.86) (1.11)
Interest expense 44,92 233,33
Operating profit / (loss) befare working capital changes 711.06 194.11
Movements in working capital - (Current and Non-Current)

(Increase) / decrease in trade receivables, financial assets and other assets (58.98) {13.02)
Increase / (decrease) in trade payables and financial liabilities, other liabilities and provisions 16.61 (13.40)
(Increase) / decrease in inventories (0.20) 0.34
Cash generated from operations before tax B67.52 168.03
Adjustment for,

Direct taxes - Refund received (net) / (taxes paid) (Tax deducted at source) {8.30) (2.30)
Net cash generated from ! (used) in operating activities ...... (A) 658.21 165.73

B GCASH FLOW FROM INVESTING ACTIVITIES:

Purchase of Property, Plant and Equipment (including capital work-in-progress and capital (25.72) (82.86)
advances)

Proceeds from sale of assets 0.15 911
Interest income received 3.58 0.90
(Increase) / decrease in bank balance [Current and non-current] (other than cash and cash

equivalent) (0.30) (0.29)
Cash generated from / {used) in investing activities before tax (22.29) (73.14)
Adjustment for:

Direct taxes - Refund received / (taxes paid) (Tax deducted at source) (0.59) ({0.08)
Net cash generated from / (used) in investing activities v B) (22.88) (73.22)

C CASH FLOW FROM FINANCING ACTIVITIES:
Short term borrowings from investing company 1,260.00 .
Repayments of long term borrowings {1,897.98) (112.34)
Inter-corporate deposits / loans given (B3.65) =
Interest paid 291.56 (8.53)
Net cash generated from / (used) in financing activities ......(C) (430.05) (120.87)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 205.29 (28.36)
Cash and cash equivalents at beginning of the year 30.20 el
Cash and cash equivalents at end of the year 235 49 30.20
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS: 205.29 {28.36)
Significant accounting policies and notes to financial statement 1to 49

Notes:

(i) Statement of cash flows has been prepared as per "indirect method” as set out in Ind AS 7 - "Statement of Cash Flows".

(i) Refer note no. 40 for other notes in relation to staterent of cash flows

Notes referred to herein above form an integral part of financial statements.
As per our audit report of even date

For N. A, Shah Associates LLP
Chartered Accountants
Firm istration No. 116560W/ W100149

Milan Mody .
Partner
Membership No. : 103288

Place: Mumbai
Date: 27th May 2023

For and on behalf of the Board of Directors of
llex Developers & R Limited

Marendra D Pai
Director
DIN: 01985153

Director
DIN : 00195341

Place: Mumbai
Date: 27th May 2023




llex Developers & Resorts Limited
CIN: U70102MH2008PLC184194

Statement of Changes in E
(Amount in rupees lakhs,

quity for the year ended 31st March 2023
except share and per share data, unless otherwise stated)

(a) Equity share capital

(b)

Current reporting period i.e 31st March, 2023
Balance at the beginning of Changes in Restated Changes in equity |Balance at the end
the current reporting period Equity Share | balance at the share capital of the current
Capital due to | beginning of | duri ng the current | reporting period
prior period the current year
errors reporting
period
80.95 - - - 80.95
Previous reporting period i.e 31st March, 2022
Balance at the beginning of Changes in Restated Changes in equity |Balance at the end
the previous reporting period Equity Share | balance at the share capital of the previous
Capital due to | beginning of during the reporting period
prior period the previous previous year
errors reporting
period
80.95 - - - 80.95
Other equity
Particulars Reserves & surplus ocCiI* Total other
Securities | Retained earnings| Remeasurement equity
Premium of the defined
Account benefit plans
Balance as at 31st March 2021 1,519.05 (816.69) 2,89 705.05
(Loss) for the year 2021-22 - (214.52) - (214.52)
Other comprehensive income for the year 2021-22 - - 2.72 2.72
Balance as at 31st March 2022 1,519.05 (1,031.21) 5.41 493.25
Profit for the year 2022-23 - 928.91 - 928.91
Other comprehensive income for the year 2022-23 - S (1.50) (1.50)
Balance as at 31st March 2023 1,519.05 (102.30) 3.91 1,420.66

*Other comprehensive income

As per our audit report of even date

For N. A. Shah Associates LLP
Chartered Accountants

Fi egistration No. 116560W/ W100149
ALM 3 A |
ilan Mody K‘ UMBA
Partner &7 ERETAC Coun
Membership No. ; 103286 B
Place: Mumbal

Date: 27th May 2023

For and on behalf of the Board of Directors of

llex Developers & Resorts Limited

Place: Mumbai
Date: 27th May 2023

g

Narendra D Pai
Director
DIN: 01885153




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194

Notes on financial statements for the year ended 315 March, 2023

1. Background

Th i under Lompanies Act, 1956 and is domiciled in

India. The registered office of the Compan'y is located at 70 — C, Nehru Road, Near Santacruz
Airport, Vile Parle (E), Mumbai — 400 099, India. The Company is in the hospitality business.
Company has taken hotel property in Orissa [Bhubaneswar] from Kamat Hotels (India) Limited

(*KHIL") for operation and management for the period 20 years (with further renewal period of 10
years at the option of KHIL).

The financial statements of the Company for the year ended 315t March, 2023 were approved and
adopted by board of directors of the Company in their meeting held on 27t May, 2023.

2. Basis of preparation
2.1. Statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian

Accounting Standards (Ind AS) notified under Companies (Indian Accounting Standards) Rules,
2015 as amended from time to time.

2.2.  Functional and presentation of currency

The financial statements are prepared in Indian Rupees which is also the Company’s functional
currency. All amounts are rounded to the nearest rupees in lakhs.

2.3 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an
orderly transaction between market participants at the measurement date. A fair value
measurement assumes that the transaction to sell the asset or transfer the liability takes place
either in the principal market for the asset or liability or in the absence of a principal market, in
the most advantageous market for the asset or liability. The principal market or the most
advantageous market must be accessible to the Company.

The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant’s ability
to generate economic benefits by using the asset in its highest and best use or by selling it to
another market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximizing the use of relevant observable
inputs and minimizing the use of unobservable inputs
All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy based on the lowest level input that is significant
to the fair value measurement as a whole. The fair value hierarchy is described as below:

Level 1 - Unadjusted quoted price in active markets for identical asset and liability.

Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the
asset or liability, either directly or indirectly.

Level 3 — Unobservable inputs for the asset or liability.




llex Developers and Resorts Limited
CIN No: U701 02MH2008PTC184194
Notes on financial statements for the year ended 31° March, 2023

For the purpose of fair value disclosures, the Company has determined classes of assets and

liabilities on the basis of the nature, characteristics and risks of t i
aof faij i :

2.4,

ii)

iii)

iv)

Fair value has been determined for measurement and / or disclosure purpose using methods as
prescribed in “Ind AS 113 Fair Valye Measurement”.

Use of significant accounting estimates, judgements and assumptions

The preparation of these financial statements in conformity with the recognition and measurement
principles of Ind AS requires management to make estimates and assumptions that affect the
reported balances of assets and liabilities, disclosure of contingent liabilities as on the date of
financial statements and reported amounts of income and expenses for the periods presented.
The Company based its assumptions and estimates on parameters available when the financial
statements were prepared. Estimates and underlying assumptions are reviewed on an ongoing
basis. Revisions to accounting estimates are recognized in the period in which the estimates are
revised and future periods are affected.

of assets and liabilities within the next financial year. Significant estimates and critical judgement
in applying these accounting policies are described below:

Property, plant & equipment and Intangible assets:

The Company has estimated the useful life, residual value and method of depreciation /
amortization of property, plant & equipment and intangible assets based on its internal
technical assessment. Property, plant & equipment and intangible assets represent a
significant proportion of the asset base of the Company. Further, the Company has estimated
that scrap value of property, plant & equipment would be able to cover the residual value &
decommissioning costs of property, plant & equipment.

Therefore, the estimates and assumptions made to determine useful life, residual value,
method of depreciation / amortization and decommissioning costs are critical to the
Company’s financial position and performance.

Impairment of financial assets:

The impairment provisions for financial assets are based on assumptions about risk of default
and expected loss rates. The Company uses judgement in making these assumptions and
selecting the inputs to the impairment calculation based on industry practice, Company’s past
history and existing market conditions as well as forward looking estimates at the end of each
reporting period.

For trade receivables the company applies the simplified approach permitted_ by Ind AS 109
Financial Instruments, which requires expected life time losses to be recognized from initial
recognition of trade receivables.

Income taxes:

Provision for tax liabilities require judgements on the interpretation of tax Ieg_islation,
developments in case law and the potential outcomes of tax audits and appeals which may
be subject to significant uncertainty. Therefore, the actual results may vary from expectations
resulting in adjustments to provisions, the valuation of deferred tax assets, cash tax
settlements and therefore the tax charge in the statement of profit and loss.

Measurement of defined benefit plan & other long-term benefits

The cost of the defined benefit gratuity plan / other long-term benefits and the prese
of the gratuity obligation / other long-term benefits are determined using actuarial va
An actuarial valuation involves making various assumptions that may differ from;
developments in the future. These include the determination ofth@iseount rate. futu




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 315 March, 2023

increases and mortality rates. Due to the complexities involved in the valuation and its long-

term nature, a defined benefit obligation / other long-term benefits is highl sensiti
chan i TOTTS: Plions are reviewed at each reporting date.
v)  Impairment of non-financial assets:

The carrying amounts of assets are reviewed at each balance sheet date for any indication
of impairment based on internal / external factors. An impairment loss is recognized wherever
the carrying amount of an asset exceeds its recoverable amount. The recoverable amount is
the higher of a) fair value of assets less cost of disposal and b) its value in use. Value in use

is the present value of future cash flows expected to derive from an assets or Cash-
Generating Unit (CGU).

Based on the assessment done at each balance sheet date, recognized impairment loss is
further provided or reversed depending on changes in circumstances. After recognition of
impairment loss or reversal of impairment loss as applicable, the depreciation charge for the
asset is adjusted in future periods to allocate the asset's revised carrying amount, less its
residual value (if any), on a systematic basis over its remaining useful life. If the conditions
leading to recognition of impairment losses no longer exist or have decreased, impairment
losses recognized are reversed to the extent it does not exceed the carrying amount that
would have been determined after considering depreciation / amortisation had no impairment
loss been recognized in earlier years.

vi)  Corporate guarantee: Refer note 34.2.
vii)  Going concern: Refer note 43,
3. Significant Accounting Policies
3.1. Presentation and disclosure of financial statement

All assets and liabilities have been classified as current and non-current as per Company's
normal operating cycle and other criteria set out in the division Il of Schedule Il of the Companies
Act, 2013 for a company whose financial statements are made in compliance with the Companies
(India Accounting Standards) Rules, 2015.

Based on the nature of service i.e. hospitality and the time between rendering of services and
their realization in cash and cash equivalents, 12 months has been considered by the Company
for the purpose of current / non-current classification of assets and liabilities.

3.2, Property, Plant and Equipment and Depreciation
Recognition and measurement

Properties plant and equipment are stated at their cost of acquisition. Gross ca_rrying amount of
all property, plant and equipment are measured using cost model. Cost of an item of property,
plant and equipment includes purchase price including non—refundablg taxes gnd duties,
borrowing cost directly attributable to the qualifying asset, any costs directly attributable to
bringing the asset to the location and condition necessary for its intended use and the present
value of the expected cost for the dismantling/decommissioning of the assgt. High end operating
supplies acquired prior to commencement of the hotel operations and opening of new restaurants
/ outlets are considered as a part of property, plant and equipment.

Parts (major components) of an item of property, plant and eq_uipment having different useful
lives are accounted as separate items of property, plant and equipment,

Subsequent costs are included in the asset's carrying amount or reco_gnised as a separate asset,
as appropriate, only when it is probable that future economic benefits assopsateq with the
will flow to the Company. All other repair and maintenance costs are recognised in state

profit and loss as incurred. @




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194

Notes on financial statements for the year ended 31 March, 2023

Capital work-in-progress comprises of cost incurred on property, plant and equipment under

construction / acquisition that are not yet ready for their intended use at the Balance Sheet-date———

3.3.

3.4,

Depreciation and useful lives

Depreciation on the property, plant and equipment (other than capital work in progress and
leasehold improvement) is provided on a straight-line method (SLM) over their useful lives which
is in consonance of useful life as mentioned in Schedule Il to the Companies Act, 2013.
Leasehold improvement is amortized over the period of lease or useful life whichever is lower.

Depreciation methods, useful lives and residual values are reviewed at each financial year end
and adjusted prospectively.

De-recognition

recognized upon disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of profit and loss when the asset is de-recognized.

Intangible assets and amortisation

Recognition and measurement

Cost of an intangible asset includes purchase price including non - refundable taxes and duties,
borrowing cost directly attributable to the qualifying asset and any directly attributable expenditure
on making the asset ready for its intended use.

Intangible assets under development comprises of cost incurred on intangible assets under
development that are not yet ready for their intended use as at the Balance Sheet date.

Amortization and useful lives

Computer software’s are amortized in 10 years on straight line basis. Amortization methods and
useful lives are reviewed at each financial year end and adjusted prospectively. In case of assets
purchased during the year, amortization on such assets is calculated on pro-rata basis from the
date of such addition.

Inventories

Inventories comprises of stock of food, beverages, stores and unused operating supplies and are
valued at lower of cost (computed on weighted average basis) or net realizable value. Purchase
of operating supplies (other than initial acquisition during the pre-commencement of thg hotel and
commencement of new restaurants / outlets) is charged to statement of profit and loss in the year
of consumptions. The cost comprises of cost of purchases, duties and taxes (other than those
subsequently recoverable) and other costs incurred in bringing them to their present location and
condition. Cost of inventories is arrived at after providing for cost of obsolescence.
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llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 31° March, 2023

3.5. Revenue recognition

s Revenue from operation comprises of sale of rooms, banquets, food & beverages and allied
services relating to hotel operations. Revenue is recognized upon transfer of control of
promised services to customers in an amount that reflects the consideration the Company
expects to receive in exchange for services. Revenue is recognized upon rendering of

service. Sales and services are recorded net of GST / indirect taxes recovered. Revenue yet
to be billed is considered as unbilled revenue.

e  For all financial instruments measured at amortized cost, interest income is recorded using
the effective interest rate (EIR), which is the rate that exactly discounts the estimated future
cash payments or receipts through the expected life of the financial instrument or a shorter
period, where appropriate, to the net carrying amount of the financial asset. Interest income
is included in other income in the statement of profit and loss.

3.6. Foreign currency transaction

Transactions denominated in foreign currencies are recorded at the exchange rates prevailing
on the date of the transaction. As at the Balance Sheet date, foreign currency monetary items
are translated at closing exchange rate. Exchange difference arising on settlement or translation

of foreign currency monetary items is recognized as income or expense in the year in which they
arise.

Foreign currency non-monetary items which are carried at historical cost are reported using the
exchange rate at the date of transactions.

3.7. Employee benefits
» Short term employee benefits

All employee benefits falling due wholly within twelve months of rendering the service are
classified as short-term employee benefits and they are recognized as an expense at the
undiscounted amount in the Statement of Profit and Loss in the period in which the employee
renders the related service.

» Post-employment benefits & other long-term benefits
a. Defined contribution plan

The defined contribution plan is a post-employment benefit plan under which the Company
contributes fixed contribution to a Government Administered Fund and will have no
obligation to pay further contribution. The Company’s defined contribution plan comprises
of Provident Fund, Labour Welfare Fund and Employee State Insurance Scheme. The
Company’s contribution to defined contribution plans are recognized in the Statement of
Profit and Loss in the period in which the employee renders the related service.

b. Post-employment benefit and other long-term benefits

The Company has defined benefit plans comprising of gratuity and other long-term
benefits in the form of leave benefits and long service rewards. Company's obiigqtion
towards gratuity liability is unfunded. The present value of the defined benefit obligatnc_ms
and certain other long-term employee henefits is determined based on actuari_al va!uat!on
using the projected unit credit method. The rate used to discount defined benefit obligatgon
is determined by reference to market yields at the Balance Sheet date on Indian
Government Bonds for the estimated term of obligations.

Re-measurements comprising of (a) actuarial gains and losses, (l?) the ef-fegt c?f tr]g asset o
ceiling (excluding amounts included in net interest on the net defined benefit liability) are; -

recognized immediately in the balance sheet with a corresponding debit or credit to-— ¢
retained earnings through other comprehensive income in the period in which th “bc&ur
{9 Iz?eg\r-.ﬂ’dw.‘\l
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[with respect to gratuity] and for other long-term employee benefits same are re
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llex Developers and Resorts Limited
CIN No: U70102MH2008PTC 184194
Notes on financial statements for the year ended 315t March, 2023

immediately in statement of profit and loss. Re-measurements with respect to gratuity are
not reclassified to statement of profit and loss in subsequent periods.

3.8.

3.9,

Gains or losses on the curtailment or settlement of defined benefit plan are recognized
when the curtailment or settlement occurs. The cost of providing benefit under long service
awards scheme is determined on the basis of estimated average cost of providing service.

Borrowing costs

Borrowing costs (net of interest income on temporary investments) that are directly attributable to
the acquisition, construction or production of a qualifying asset are capitalized as part of the cost
of the respective asset till the time such asset is ready for its intended use or sale. A qualifying
asset is an asset which necessarily takes a substantial period of time to get ready for its intended
use or sale. Ancillary cost of borrowings in respect of loans not disbursed are carried forward and
accounted as borrowing cost in the year of disbursement of loan. All other borrowing costs are
expensed in the period in which they occur. Borrowing costs consist of interest expenses
calculated as per effective interest method, exchange difference arising from foreign currency
borrowings to the extent they are treated as an adjustment to the borrowing cost and other costs
that an entity incurs in connection with the borrowing of funds.

Leases
Where Company is lessee

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease if the contract conveys the right to control the use of an identified
asset for a period of time in exchange for consideration.

At commencement or on modification of a contract that contains a lease component, the
Company allocates the consideration in the contract to each lease and non-lease component on
the basis of their relative stand-alone prices.

The Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprise of the initial amount of
the lease liability adjusted for any lease payments made at or before the commencement date
net of lease incentive received, plus any initial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the underlying asset or the site on which
it is located.

The right-of-use assets is subsequently measured at cost less any accumulated deprec:iatjpn,
accumulated impairment losses, if any and adjusted for any remeasurement of the lease liability.
The right-of-use asset is depreciated using the straight-line method from the commencement
date over the shorter of lease term or useful life of right-of-use asset. The estimated useful lives
of right-of-use assets are determined on the same basis as those of property, plant and
equipment.

The lease liability is initially measured at the present value of the Ieasc_a payments that are not
paid at the commencement date, discounted using the interest rate implicit in the lease or, if that
rate cannot be readily determined, the Company’s incremental borrowing rate. The lease liability
is measured at amortised cost using the effective interest method.

Lease liability is remeasured when there is a change in future lease payments arising from a
change in an index or rate, if there is a change in the Company's estimate of thg amount expected
to be payable under a residual value guarantee, if the Company char!ges its _assessment_of
whether it will exercise a purchase, extension or termination option or if there is a (ewsed in-
substance fixed lease payment. When the lease liability is remeasured in th_ls way, a
corresponding adjustment is made to the carrying amount of the right-of-use asset, or is recorded
in profit or loss if the carrying amount of the right-of-use asset has been reduced to zero. o

If the variable lease payments are not dependent on an index or a rate, they are exclu
calculation of lease liability and right-of-use asset at the commencement date. S
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payments would be recognized as expense in statement of profit and loss as and when they are
incurred.

3.10.

3.11.

Where Company is lessee

Operqt[ng lease - Leases where the lessor effectively retains substantially all the risks and
benefits of ownership of the leased assets are classified as operating leases. Operating lease
payments are recognized as an expense in the statement of profit and loss on a straight-line

basis over the lease term except where scheduled increase in rent compensates the Company
with expected inflationary costs.

Taxes on income

Tax expenses for the year comprises of current tax, deferred tax charge or credit and adjustments
of taxes for earlier years. In respect of amounts adjusted outside profit or loss (i.e. in other

comprehensive income or equity), the corresponding tax effect, if any, is also adjusted outside
profit or loss.

Provision for current tax is made as per the provisions of Income Tax Act, 1961.

Deferred tax is provided using the liability method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date. Deferred tax liabilities are recognized for all taxable temporary differences, and
deferred tax assets are recognized for all deductible temporary differences, carry forward tax
losses and allowances to the extent that it is probable that future taxable profits will be available

against which those deductible temporary differences, carry forward tax losses and allowances
can be utilized.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realized or the liability is settled, based on tax rates (and tax laws) that
have been enacted or substantively enacted at the reporting date. Deferred tax assets and
deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets
against current tax liabilities and the deferred taxes relate to the same taxation authority.

Deferred tax assets are recognized only to the extent that it is probable that future taxable profit
will be available against which such deferred tax assets can be utilized. In situations where the
Company has unused tax losses and unused tax credits, deferred tax assets are recognized only
if it is probable that they can be utilized against future taxable profits. Deferred tax assets are
reviewed for the appropriateness of their respective carrying amounts at each Balance Sheet
date.

At each reporting date, the Company re-assesses unrecognized deferred tax assets. It recognizes
previously unrecognized deferred tax assets to the extent that it has become probable that future
taxable profit will allow deferred tax assets to be recovered.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, bank balances, depos_,its with ba_nks _(other than
on lien) and all short term and highly liquid investments that are re_adlly convertible into known
amounts of cash and are subject to an insignificant risk of changes in value.

For the purpose of cash flow statement, cash and cash equiva‘lent as calculated above ats:o
includes outstanding bank overdrafts as they are considered an integral part of the Company’s
cash management.
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Cash flow statement

3.13.

3.14,

3.15.

Cash flows-are reported using themdirect method, where by net profit before tax is adjusted for
the effects of transactions of a non-cash nature, any deferrals or accruals of past or future
operating cash receipts or payments and item of income or expenses associated with investing

or financing cash flows. The cash flows from operating, investing and financing activities are
segregated.

Provisions, contingent liabilities and contingent assets

A provision is recognized when the Company has a present obligation (legal or constructive) as
a result of past event and it is probable that an outflow of resources will be required to settle the
obligation, in respect of which a reliable estimate can be made. If the effect of time value of money
is material, provisions are discounted using a current pre-tax rate that reflects, when appropriate,
the risk specific to the liability. When discounting is used, the increase in the provision due to the
passage of time is recognized as a finance cost. These are reviewed at each Balance Sheet date
and adjusted to reflect the current best estimates.

A disclosure for a contingent liability is made when there is a possible obligation or a present
obligation that may, but probably will not require an outflow of resources, When there is a possible
obligation or a present obligation in respect of which likelihood of outflow of resources is remote,
no provision or disclosure is made.

The Company does not recognize a contingent asset but discloses its existence in the financial
statements if the inflow of economic benefits is probable. However, when the realization of
income is virtually certain, then the related asset is no longer a contingent asset, but it is
recognized as an asset.

Provisions, contingent liabilities, contingent assets and commitments are reviewed at each
balance sheet date.

Earnings per share

Basic earnings per share is computed using the net profit for the year attributable to the
shareholders’ and weighted average number of shares outstanding during the year. The weighted
average numbers of shares also include fixed number of equity shares that are issuable on
conversion of compulsorily convertible preference shares, debentures or any other instrument,
from the date consideration is receivable (generally the date of their issue) of such instruments.

Diluted earnings per share is computed using the net profit for the year attributable to the
shareholders' and weighted average number of equity and potential equity shares outstanding
during the year including share options, convertible preference shares and debentures, except
where the result would be anti-dilutive. Potential equity shares that are converted during the year
are included in the calculation of diluted earnings per share, from the beginning of the year or
date of issuance of such potential equity shares, to the date of conversion.

Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one r—;nti}y_and a
financial liability or equity instrument of another entity. Financial assets and financial Itabmtu_as_ are
initially measured at fair value. Transaction costs that are directly attributable to the acquisition
or issue of financial assets and financial liabilities (other than financial assets and financial
liabilities at fair value through profit or loss) are added to or deducted from the fair val_ue of the
financial assets or financial liabilities, as appropriate, on initial recognipion. Trgnsactlon costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through
profit or loss are recognized immediately in statement of profit or loss.
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3.15.1. Financial assets

S Of Tinancial assets are recognized and derecognized on a
trade date basis. Regular way purchases or sales are purchases or sales of financial assets that
require delivery of assets within the time frame established by regulation or convention in the
marketplace. All recognized financial assets are subsequently measured in their entirety at either
amortized cost or fair value, depending on the classification of the financial assets,

Classification of financial assets

Debt instruments that meet the following conditions are subsequently measured at amortized

cost (except for debt instruments that are designated as at fair value through profit or loss on
initial recognition):

¢ the asset is held within a business model whose objective is to hold assets in order to collect
contractual cash flows; and

* the contractual terms of the instrument give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

All other financial assets are subsequently measured at fair value.

Effective interest method

The effective interest method is a method of calculating the amortized cost of a debt instrument
and of allocating interest income over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash receipts (including all fees and points paid or
received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) through the expected life of the debt instrument, or, where appropriate,
a shorter period, to the gross carrying amount on initial recognition.

Income is recognized on an effective interest basis for debt instruments other than those financial
assets classified as at FVTPL. Interest income is recognized in profit or loss and is included in
the “Other income” line item.

Investments in equity instruments at FVTOCI

On initial recognition, the Company can make an irrevocable election (on an instrument-by-
instrument basis) to present the subsequent changes in fair value in other comprehensive income
pertaining to investments in equity instruments. This election is not permitted if the equity
investment is held for trading. These elected investments are initially measured at fair value plus
transaction costs. Subsequently, they are measured at fair value with gains and losses arising
from changes in fair value recognized in other comprehensive income and accumulated in the
‘Reserve for equity instruments through other comprehensive income’. The cumulative gain or
loss is not reclassified to profit or loss on disposal of the investments.

A financial asset is held for trading if:
¢ It has been acquired principally for the purpose of selling it in the near term; or

e Oninitial recognition it is part of a portfolio of identified financial instrur_nents that the Company
manages together and has a recent actual pattern of short-term profit-taking; or

e ltis a derivative that is not designated and effective as a hedging instrument or a financial
guarantee. Dividends on these investments in equity instruments are recognized in profit or
loss when the Company's right to receive the dividends is established, it is probable that the
economic benefits associated with the dividend will flow to the entity, the dividend does not
represent a recovery of part of cost of the investment and the amount of dividend can be
measured reliably. Dividends recognized in profit or loss are included in the ‘Other inco
line item.

W MUMBAI
-~

(58]
o




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 315 March, 2023

Financial assets at fair value through profit or loss (FVTPL)

lnve
HHe

Hs- classinied as at FVTPL, unless the Company irrevocably
glecls on Initial recognition to present subsequent changes in fair value in other comprehensive
Income for investments in equity instruments which are not held for trading.

Financial assets at FVTPL are measured at fair value at the end of each reporting period, with
any gains or losses arising on re-measurement recognized in profit or loss. The net gain or loss
recognized in profit or loss incorporates any dividend or interest earned on the financial asset
and is included in the ‘Other income’ line item. Dividend on financial assets at FVTPL is
recognized when the Company’s right to receive the dividends is established, it is probable that
the economic benefits associated with the dividend will flow to the entity, the dividend does not

represent a recovery of part of cost of the investment and the amount of dividend can be
measured reliably.

Impairment of financial assets

The Company recognizes loss allowances using the expected credit loss (ECL) model based on
'simplified approach’ for the financial assets which are not fair valued through profit or loss. Loss
allowance for trade receivables with no significant financing component is measured at an
amount equal to lifetime ECL. For all other financial assets, expected credit losses are measured
at an amount equal to the twelve months ECL, unless there has been a significant increase in
credit risk from initial recognition in which case those are measured at lifetime ECL. The amount
of expected credit losses (or reversal) that is required to adjust the loss allowance at the reporting
date to the amount that is required to be recognized is recognized as an impairment gain or loss
in statement of profit and loss.

De-recognition of financial asset

The Company de-recognizes a financial asset when the contractual rights to the cash flows from
the asset expire, or when it transfers the financial asset and substantially all the risks and rewards
of ownership of the asset to another party. If the Company neither transfers nor retains
substantially all the risks and rewards of ownership and continues to control the transferred asset,
the Company recognizes its retained interest in the asset and an associated liability for amounts
it may have to pay. If the Company retains substantially all the risks and rewards of ownership of
a transferred financial asset, the Company continues to recognize the financial asset and also
recognizes a collateralized borrowing for the proceeds received.

On de-recognition of a financial asset in its entirety, the difference between the asset's carrying
amount and the sum of the consideration received and receivable and the cumulative gain or loss
that had been recognized in other comprehensive income and accumulated in equity is
recognized in profit or loss if such gain or loss would have otherwise been recognized in profit or
loss on disposal of that financial asset.

On de-recognition of a financial asset other than in its entirety (e.g. when the Company retains
an option to repurchase part of a transferred asset), the Company allocates the previous carrying
amount of the financial asset between the part it continues to recognize under continuing
involvement, and the part it no longer recognizes on the basis of the relative fair values of those
parts on the date of the transfer. The difference between the carrying amount allocated to the
part that is no longer recognized and the sum of the consideration received for the part no longer
recognized and any cumulative gain or loss allocated to it that had been recognized in ott}er
comprehensive income is recognized in profit or loss if such gain or loss would have otherwise
been recognized in profit or loss on disposal of that financial asset. A cumulative gain or Ios'_s that
had been recognized in other comprehensive income is allocated between the part t_hat continues
to be recognized and the part that is no longer recognized on the basis of the relative fair values
of those parts.
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3.15.2. Financial liability and equity instrument

Slﬂaslﬁcationwdem;nrquiiy

Debt ar_1d equity instruments issued by the Company are classified either as financial liabilities or
as equity in accordance with the substance of the contractual arrangements and the definitions
of a financial liability and an equity instrument.

Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets of an entity
after deducting all of its liabilities. Equity instruments issued by the Company are recognized at
the proceeds received, net of direct issue costs. Repurchase of the Company's own equity
instruments is recognized and deducted directly in equity. No gain or loss is recognized in profit
or loss on the purchase, sale, issue or cancellation of the Company’s own equity instruments.

Financial liabilities

All financial liabilities are subsequently measured at amortized cost using the effective interest
method or at FVTPL.

However, financial liabilities that arise when a transfer of a financial asset does not qualify for de-
recognition or when the continuing involvement approach applies, financial guarantee contracts
issued by the Company, and commitments issued by the Company to provide a loan at below-

market interest rate are measured in accordance with the specific accounting policies set out
below.

Financial liabilities at FVTPL

Financial liabilities are classified as at FVTPL when the financial liability is either contingent
consideration recognized by the Company as an acquirer in a business combination to which Ind
AS 103 applies or is held for trading or it is designated as at FVTPL.

A financial liability is classified as held for trading if:

it has been incurred principally for the purpose of repurchasing it in the near term: or
on initial recognition it is part of a portfolio of identified financial instruments that the
Company manages together and has a recent actual pattern of short-term profit-taking:
or

e itis a derivative that is not designated and effective as a hedging instrument.

A financial liability other than a financial liability held for trading or contingent consideration
recognized by the Company as an acquirer in a business combination to which Ind AS 103
applies, may be designated as at FVTPL upon initial recognition if:

e such designation eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise;

e the financial liability forms part of a group of financial assets or financial liabilities or both,
which is managed and its performance is evaluated on a fair value basis, in accordance
with the Company's documented risk management or investment strategy, and
information about the grouping is provided internally on that basis; or

e it forms part of a contract containing one or more embedded derivativgs, and Ind AS 1_09
permits the entire combined contract to be designated as at FVTPL in accordance with
Ind AS 1009.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-
measurement recognized in profit or loss. The net gain or loss rec‘ognlzed in proflt orrlo‘ss
incorporates any interest paid on the financial liability and is included in the ‘Other income Imei:?ﬁ\
item. ".‘(('R: __@ €t N
o/ O)
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However, for non-held-for-trading financial liabilities that are designated as at FV'I_'PL‘ th
of change in the fair value of the financial liability that is attributable to c@ges in the ¢
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accounting mism i ' » N"WNIch case these effects of changes in credit risk are

recognized in profit or loss. The remaining amount of change in the fair value of liability is always
recognized in profit or loss. Changes in fair value attributable to a financial liability's credit risk
that are recognized in other comprehensive income are reflected immediately in retained
earnings and are not subsequently reclassified to profit or loss.

that are designated by the Company as at fair value through profit or loss are recognized in profit
or loss.

Financial liabilities subsequently measured at amortized cost

Financial liabilities that are not held-for-trading and are not designated as at FVTPL are measured
at amortized cost at the end of subsequent accounting periods. The carrying amounts of financial
liabilities that are subsequently measured at amortized cost are determined based on the
effective interest method. Interest expense that is not capitalized as part of costs of an asset is
included in the ‘Finance costs’ line item. The effective interest method is a method of calculating
the amortized cost of a financial liability and of allocating interest €Xxpense over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash
payments (including all fees and points paid or received that form an integral part of the effective
interest rate, transaction costs and other premiums or discounts) through the expected life of the
financial liability or (where appropriate) a shorter period, to the gross carrying amount on initial
recognition,

Financial guarantee contracts

A financial guarantee contract is a contract that requires the issuer to make specified payments
to reimburse the holder for a loss it incurs because a specified debtor fails to make payments
when due in accordance with the terms of a debt instrument

Financial guarantee contracts issued by the Company are initially measured at their fair values
and, if not designated as at FVTPL, are subsequently measured at the higher of:

* the amount of loss allowance determined in accordance with impairment requirements
of Ind AS 109; and

* the amount initially recognized less, when appropriate, the cumulative amount of income
recognized in accordance with the principles of Ind AS 18.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the baianc_e
sheet if there is a currently enforceable legal right to offset the recognlz'_ad _a‘n.'uoun_ts and there is
an intention to settle on a net basis, to realize the assets and settle the liabilities sirultaneously.

Reclassification
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De-recognition of financial liabilities

recognition of a new financial liability. The difference between the carrying amount of the financial
liability de-recognized and the consideration paid and payable is recognized in profit or loss.

4. Amendments to existing Ind AS issued but not effective as at 315t March, 2023
On 31st March, 2023, Ministry of Corporate Affairs (*MCA") amended the Companies (Indian
Accounting Standards) Amendment Rules, 2023, applicable from 1st April, 2023, as below:

Ind AS 1 - Preparation of Financial Statements:

Companies should now disclose “Material Accounting Policies” rather than their “Significant
Accounting Policies”. Accounting policy information, together with other information, is material
when it can reasonably be expected to influence decisions of primary users of general purpose
financial statements.

Ind AS 8 - Accounting Policies, Changes in Accounting Estimates and Errors: Definition
of ‘change in account estimate’ has been replaced by revised definition of ‘accounting estimate’,

a) Selection of a measurement technique (estimation or valuation technique) ‘
b) Selecting the inputs to be used when applying the chosen measurement technique.

Ind AS 12 - Income Tax: Narrowed the scope of the Initial Recognition Exemption (with regard
to leases and decommissioning obligations). Now such exemption does not apply to
transactions that give rise to equal and offsetting temporary differences. Accordingly,
companies will need to recognise a deferred tax asset and a deferred tax liability for temporgry
differences arising on transactions such as initial recognition of a lease and a decommissioning
provision.

The Company does not expect the above amendments to have any significant impact in its
financial statements.
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Notes to financial statements for the vear ended 31st March 2023
{Amount in rupees lakhs, except share and per share data, unless otherwise stated)

5 |Property, Plant and Equipment Leasehold Plant & Furniture & Office Vehicles Total
improvements Equipment Fixtures Equipments
{Refernote5:-1-&
5.2)
Gross carrying value
Ealgll'lce as gt 31st March, 2021 2,857.46 402.47 68.44 3.90 7.02 3,339.29
Additions during the year 2021-22 - 87.07 - 0.23 - 87.30
Deletions during the vear 2021-22 0.46 145 42 - 1.06 - 146.94
Balance as at 31st March, 2022 2,857.00 344,12 68.44 3.07 7.02 3,279.65
Additions during the year 2022-23 15.59 9:38 - 0.86 - 2583
Deletions during the year 2022-23 - 2.26 - - - 228
Balance as at 31st March, 2023 2,872.59 351.24 68.44 3.93 7.02 3,303.22
Accumulated depreciation
Balance as at 31st March, 2021 631.04 128.31 24.1 1.33 3.47 788.46
For the year 148.82 30.73 585 0.57 0.83 186.80
Disposal 0.1 104.45 1.00 - - 105.56
Balance as at 31st March, 2022 779.76 54.59 29.16 1.90 4.30 869.70
For the year 149.08 26.08 4.97 1.15 0.83 182,13
Disposal - 1.49 - “ = 1.49
Balance as at 31st March, 2023 928.84 79.18 34,13 3.06 513 1,050.34
Net carrying amount
Balance as at 31st March, 2022 2,077.25 289.53 39.28 1.17 2.72 2,409.95
Balance as at 31st March, 2023 1,943.74 272.06 34.31 0.88 1.89 2,252.88
Notes:

5.1 Leaseheld improvements are constructed on Hotel property taken under operational and management agreement. Period of this arrangement is 20 years (further extandable
by 10 years at the option of lessor). On the expiry of the term of the arrangement, these assets would be sold to the lessor at the writien down value in accordance with the
arrangement,

5.2 As per the terms of sanation by the Secured Non Convertible Debenture Holders of Investor Company {Kamat Hotels {India) Limited) , the Company is obliged to provided
security of immovable property held by the investor which is being used for the Company's hotel business, within 180 days from the dale of allotment of the debentures.

5.3  Details of property, plant and equipment given as security are disclosed in Note no, 22.2,

6 |Capital work in progress (CWIP) | Intangible assets As at As at
under development 31st March 2023 | 31st March 2022
Opening balance D17 0.25
Add: Additions during the year 25.83 87.22
Less: Capitalised during the year 26.00 87.30
Closing balance - 017

6.1 (A) CWIP (Intangible ts under development ageing schedule:

’7 As on 31st March, 2023, amount of CWIP for a period of Total
Capital Work-in-Progress Less than 1 year 1-2years 2.3 years More than 3
years
Projects in progress u - . - =
Projects temporarily suspended - g - "
As on 31st March, 2022, amount of CWIP for a period of Total
Capital Work-in-Progress Less than 1 year 1-2years 2 -3 years More than 3
vears
Projects in progress 0.17 3 - > 017
Projects temporarily suspended - - - - -

(B) Details of Capital-work-in proaress whose completion is overdue or has exceeded its cost compared to its original plan:

Current Reporting Period - 31st March, 2023

To be completed in Total
Capital Work-in-Progress Less than 1 year 1-2years 2 - 3 years More than 3
__years
Projects - ; 3 7 %
Previous Reporting Period - 31st March, 2022
To be completed in Total
Capital Work-in-Progress Less than 1 year 1-2years 2 -3 years More than 3
years
Projects - - - * |
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Notes to financial statements for the vear ended 31st March 2023
(Amount in rupees lakhs, except share and per share data, unless otherwise stated)

7 |Other intangible assets Software Total

—

Gross carrying val

alance as at 31st March, 2021 5.563 5.53
Additions during the year 2021.22 - -
Deletions during the vear 2021-22

Balance as at 31st March, 2022 553 563 |
Additions during the year 2022.23 017 017
Deletions during the year 2022-23 m

Balance as at 31st March, 2023 5.70 5,70
Accumulated amortization

Balance as at 31st March, 2021 1.51 1.51
For the year 0.46 0.45
Disposal - -
Balance as at 31st March, 2022 1.97 1.97
For the vear 0.85 0.65
Disposal . -
Balance as at 31st March, 2023 2,62 2.62 |
Net carrying amount

Balance as at 31st March, 2022 3.56 3.56
Balance as at 31st March, 2023 3.08 3.08
Notes:

7.1 Software is other than internally generated software.
7.2 Balance useful life of intangible assets as at st March 2023 is 110 5 years (31st March 2022 - 1 1o 5 years).




llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2023
(Amount in rupees lakhs, except share and per share data, unfess otherwise stated)

8 |Loans . As at As at
(Unsecured considered good, unless otherwise staled) 31st March 2023 | 31st March 2022
Intercorporate loan given (Refer note 8.1) 83.65 -
Total 83.65 -

a1 Tha Company has given loan of Rs. 83.65 lakhs (Previous year: Rs. Nil) to Placewell Jobs Private Limited. Loan given by the Company is for general corporate purpose and carries
interest al 14% p.a. The borrower shall repay the loan as and when the funds are available with the borrower but not later than 16th January, 2033,
9 |Other non-current financial assets As at As at
31st March 2023 | 31st March 2022
Securily deposit {Rafer note 9.1) 36.76 32,89
Total 36.76 32.89
9.1 Securily depesit given having carrying value of Rs. 80.00 lakhs as al 31st March 2023 (As at 31st March 2022: Rs.80.00 lakhe) is interest free and given for hotel property taken by the
Company under operation and management agreement. This deposit is given ta an entity in which Company's director is a director and member. This deposit amount has been fair
valued in accordance with Ind AS 109 - Financial Instrument. Deferred lease asset arising out of the said fair valuation is being amortised on siraight line basis (also refer note no, 12).
10 |Income tax assets (net) As at As at
31st March 2023 | 31st March 2022
Income tax (Tax deducted at source) 16.74 6.85
Total 16.74 6.B5
11 |Deferred tax assets (net) As at As at
31st March 2023 | 31st March 2022
Major components of deferred tax assets and deferred 1ax liabilities: 5 =
Deferred tax assets on
Carried forward losses as per income lax 215.21 418,97
Expenses allowed on payment basis under lax law 8.35 588
Provisan for doubtful debts 0.28 0.28
Ind AS adjustment for securily deposil slated al present value 4,60 4.87
Sub-total (A) 228.44 429.80
Deferred tax liabilities on
Difference in net carrying value of fixed asset as per income lax and books 176.56 177.63
Sub-total (B) 176.56 177.63
Less: Deferred tax assel nol recognised - 15.35
Deferred tax assets / (liability) (A-B) 51.88 236.82
11.1 Reconciliation of tax expenses and the accounting profit multiplied by applicable tax rate for 31st March 2023 and 31st March 2022
Particulars As at As at
31st March 2023 | 31st March 2022 |
Accounting profit'{loss) before tax from operations 1,114.36 (254.97)
Income tax liabllity/{assel) as per applicable lax rale i.e. 25.168% (31st March 2022: 25.168%) 280 46 (64.18)
(a) Permanent disallowance (79.66) 014
(b} Deferred tax asset not recognised in earlier years, now recognised (15.35) -
(c) Reversal of short / (excess) deferred tax asset / (liability) recognised in earlier years - 8.24
(d) Deferred tax assel not recognized during the year 2 15.35
Tax expense / (credit) reported in the statement of profit and loss 185.45 {40.45)
i As at As at
rs
Particula 31st March 2023 31st March 2022
Other comprehensive income {2.00) ggg
Income tax liabllity / (asset) as per applicable tax rate i.e. 25,168% (318t March 2022: 25.168%) (0.50) o-za
Tax expense [ (credit) reported in Other comprehensive income (0.50) i

{a)

{b)
c}

Note:

The Company offsets tax assels and liabilities only if it has a legally enforceable right to set off current lax assels and current tax liabilities and the deferred tax assets and deferred lax

liabilities relate to income taxes levied by the same authority.

No provision for income tax has been made during the current year as there is no taxable income as per the Income Tax Act, 1961,

As per Ind AS 12 - Income Taxes, deferred lax asset should be recognised on the carry forward unused tax losses and unused tax credits 1o the extent that it is probable that future

{axable profit will be available against which the unused tax losses and unused lax credils can be utilised.
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11.2 Income tax recognised in the statement of profit and loss:

Particulars

Asat As at
31st March 2023 | 31st March 2022

Current tax
In respect of the current year .
In respect of the earlier years

- 0.08
- .08
Deferred tax 20
MAT Credit reversed / (availed) - .
Deferred lax charge / (credit) 185.45 (40.53) |
185.45 (40.53)
Total tax expense recognised 185.45 (40.45)

12 |Other non-current assets

As at As at
(Unsecured considered good) 31st March 2023 | 31st March 2022

Capital advances

4.46 457
Advance lease rent (Refer note 9.1) 2496 26.53
Prepaid expenses 0.16 0.64
Total 29.58 33.74

13 |Inventories (Refer note 35.5) As at As at

(At lower of cost or net realisable value) 31st March 2023 | 31st March 2022

Food and beverages

7.93 7.29
Stores and operating supplies 4.12 4,46
Total 12,05 11.85

131 The cost of inventories recognised as an expense amounted to Rs. 231.84 lakhs (Previous year Rs. 119,09 lakhs). Refer note 3.5 for accounling policy for inventory valuation,

14 |Trade receivable (Refer note 35 5) As at As at
(Unsecured considered good, unless otherwise stated) 31st March 2023 31st March 2022
-Considerad good 85.56 31.70
-Trade receivables which have significant increasea in credit risk 0.209 0.28
Sub-total 85.85 31.98
Less: Allowance for expected credit loss* 0.29 0.28
Total 85.56 31.70

*The Company recognizes loss allowances using the expected credil loss (ECL) model based on ‘simplified approach’. Considering same there are trade receivable having significant
credit risk [Also refer note 3 15.1 and 49(a)(ii)]

14.1 Trade receivables ageing schedule as at 31st March, 2023:

Unbilled (if Outstanding for following periods from due date of payment
grouped Total
Flsime under trade HokiRm Lessthan8 | 6 months -1 1.2 years 2-3 years More than 3 years
I months year
les)
i) Undisputed Trade
Receivables - Considered 5.91 43.35 35.31 - - = - 85.56
good
il) Undisputed Trade
Receivables - which. has . A ) ) 0.29 ) ’ i i
significant increase in credit
risk
Total 6.91 43.35 3521 0.29 - - - 85.85
14.2 Trade receivables ageing schedule as at 31st March, 2022;
Unbilled (if Outstanding for following periods from due date of payment
grouped Total
Pardcuiae under trade HatDue buks th:“ g || Smonths .} 1-2 years 2-3years | More than 3 years

receivables) months year
i) Undisputed Trade
Receivables - Considered 2.45 18.77 11.91 0.31 0.26 - - 31.70
good
i) Undisputed Trade
Receivables - which has . i B R 0.08 020 R 0.28
significant increase in credit
risk
Total 2.45 16.77 11.91 0.31 0.34 0.20 - 31.98
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15 ’Eash and cash equivalent (Refer note no, 35.5) As at As at

Cash in hand

2.36 2.54
Balances with bank
- In current accounts 103.13 27.66
Fixed deposit with a bank (maturity less than 12 months} 130.00 =
Total 235.49 30.20
15A |Other bank balance (Refer note 36.5) As at As at

31st March 2023 31st March 2022

Margin money in fixed deposits wilh banks (Refer note 154.1)

8.31 6.01
Total 6.31 6.01
15A.1 Fixed deposil is given as margin money to the Bank for securing offline credit card transactions for hote| guests.
16 |aher current financial assets (Refer note 35.5) As at As at

3st March 2023 318t March 2022

Advance to staff 0.24 0.16

Security deposit - others 14.44 13.24

Interest receivable on loan 210 -

Interest on deposits receivable 1.31 1.13

Total 18.00 14.53
17 |Other current assets (Refer note 35.5) As at As at

31st March 2023 3151 March 2022

Prepaid expenses 10.98 10.89
Advance to supplier 10.82 8.06
GST receivable on vendor payments 3.27 3.27
Balance with government authorities (Refer note 17.4) 109.29 108.14
Total 134.36 130.36

171 Balance with government authorities includes input tax credit (ITC) of Rs. 107.28 lakhs (Previous year: Rs. 107.28 lakhs) of Goods and service tax (GGST) taken based on legal
interpretation,

18 |Equity share capital As at As at

3ist March 2023 | 31st March 2022

Authorised capital

10.00,000 equity shares (31st March 2022 10,00,000) of Rs.10 each 100.00 100.00
Total 100.00 100.00
Issued, subscribed and paid-up " i
8,089,500 equity shares (31st March 2022: 8,08, 500) of Rs.10 each 20.95 g

Total 80.95 80.95

18.1 Terms / rights attached to equity shares:

The Company has only one class of shares referred to as equity shares having a par value of Rs. 10. Each holder of equily shares is entitlr:_d to one vote per_share. In the event of
liquidation of the Company, the holders of equily shares will be entitied to receive any of the remaining assets of the Com_pany. after distribution of all preferential amounts_, Howe\.re’r,
there are no preferential amounts inter se equity shareholders, The distribution will be in praportion to the number of equity shares held by the shareholders (after dus adjustmenl in
case shares are not fully paid up).

T
FtetMarch-2628——rsTWEreh 2027 |
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18.2 Movements in equity share capital

Particulars FY 202223 FY 202122
Number of Amount MNumber of Shares Amount
Shares
Number of shares at the beginning 8,09,500 80.95 B,09,500 B0.95
Add: Shares issued during the year = - = 5
Number of shares at the end 8,09,500 80.95 8,009,500 80.95 |
18.3 Details of shareholders holding more than 5 % shares in the Company:
Name of Promoters 31st March 2023 31st March 2022
% of holding Number of % of holding Number of Shares
Shares
Plaza Hotels Private Limited 32.92% 2,66,500 32.92% 2,668,500
Sangli Rubber Agro Private Limited {Formerly known as Venketesh Holels Private Limited) 32.92% 2,66,500 32.92% 2,668,500
Kamat Hotels (India) Limited 32.92% 266,500 32.92% 2,656,500
18.4 Shares held by promoters at the end of the year
31st March, 2023 31st March, 2022
Promoter Name Number shares % of iotal % Change Number shares % of total % Change during
held shares during the held shares the year
vear
Mr_Vithal V. Kamat 4999 0.62% No Change 4999 0.62% No Change
Mrs. Vidya V. Kamat 4999 0.62% No Change 4999 0.62% Mo Change
Mr. Prabhakar V. Shetty 1 0.00% No Change 1 0.00% No Change
Mr. Vishal V. Kamat 1 0.00% 100.00% a 0.00% MA
Mr. Babu A, Devadiga 1] 0.00% -100.00% 1 0.00% No Change
Kamat Hotels (India) Limited 266500 32.92% No Change 266500 32.92% No Change
Sangli Rubber Agro Private Limited (Formerly 266500 32.92% Mo Change 266500 32.92% No Change
Known As Venketesh Hotels Pyt, L1d.)
Plaza Hotels Put. Lid. 266500 32.92% Mo Change 266500 32.92% No Change
Total 809500 100% 809500 100%
19 |Other equity As at As at
31st March 2023 | 31st March 2022
Reserves and surplus
Securities premium (Refer note 19.1)
As per last balance sheet 1.519.05 1,519.05
Closing balance 1,519.05 1,519.05
Retained earnings
As per last balance sheet {1.081.24) (816,69)
Add: Profit / (loss) for the year 926,91 (214.52)
Closing balance 1102.30) {1,031.21)
Other comprehensive income
As per |ast balance sheet 541 2.69
Add: Movement in OC| (net) during the year (1.50) 2.72
Closing balance 3.0 5.41
Total 1,420.66 493.25 |
19.1 Securities premium account is used lo record the premium on issue of equity shares. The same can be utilised in accordance with the provisions of the Companies Act, 2013,
[ As at As at
% |etreninge 31st March 2023 | 31t March 2022
Unsecured loan ) 1.885.75
~Term Ioan from others (Refer note 22,2 and 22.3) : .341.35
-Inter-corporate loan {Refer note 20.1) - 222?..1 1
. (1,577.00)
Less: Current maturilies of long term loans B (320,15
Less: Interest accrued and due (Refer nate 24) ;
= 320.96
Total
20,1 Above inlercorporate loan amounting to Rs. Nil (previous year Rs. 341.35 lakhs) has been fully repaid by the Company during the year.
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21 |Provisions As at As at
31st March 2023 | 31ei Marsh-2028——
Pravision for graluity (Refer note a8} 14.96 9.94
Provision for leave benefit (Refer note 38) 11.89 7.07
Total 26.85 17.01
22 |Borrowings As at As at
31st March 2023 31st March 2022
Unsecured:
Loans from investing company (Refer note 22,1) 1,260.00 =
Current maturities of long term loans
- from others (Refer note 22.2 and 22.3) - 1.577.00
Total 1,260.00 1,577.00

221 During the year, the Company has borrowed Rs.1,260.00 lakhs fram the Investor Company,
Reconstruction Enterprise (ACRE). This loan carries interest at 20% p.a. As per
Investor Company is a party,

222 Loan from bank assigned to ACRE amounting to Rs. Nil (previous year Rs. 1,885.76 lakhs
property al Bhubaneswar, Orissa owned by Kamat Hotels

parties to which D

which has been utilized by the Company to setlle secured debl of Assel Care &
the terms and conditions of the loan agreement betwaen the
the lnan is repayable on demand by the Investor Company. Accordingly, the Company has treated this loan as short term.

sbenture Trustees of

} was secured by () Equitable marigage of land & building and proposed addilions to the hotel
(India) Limited; (ii) First charge on entire assets of he Company and hypothecation of hotel equipments and furniture of

praperty located at Bhubaneswar, Orissa; (jii) Corporate guarantee of Kamal Hotels {India} Limited and Plaza Hotels Private Limited; and (iv) Personal quarantees of Dr. Vithal \ Kamat

and Mrs. Vidhya V' Kamat, Directors of the Company.

22.3 In the manth of January 2023, the Company has seltled the debt amounting to Rs. 2063.98 lakhs (including delayed interest provision of Rs. 486,98 lakhs) at agreed amount of Rs,

1,260,00 lakhs and obtained No Dues Ceriificate (NDC). Accordingly, the Company has accounted for
difference between liability as per books and the seltlement amount is accounted as under |

* Rs. 625.76 lakhs is disclosed as income as "Exceptional ltem” and

* Rs. 178.22 lakhs is reversed from the finance cost of

the current year, the same perlains to finance cost accounted in the current financial year.

settlement and derecognized the loan liability (principal and interest), the

23 |Trade payables As at As at
31st March 2023 31st March 2022
-Tatal outstanding dues of micro enlerprises and small anterprises (Refer note 23.1) 232 1.54
-Total outstanding dues of creditors other than micro enterprises and small enterprises 42,71 34.40
Total 4503 35.94
23,1 The amount due io Micro, Small and Medium Enterprises as defined in the Micro, Small and Medium Enterprises Developmment Act (MSMED Act), 2008 h_as been delermined to the
extent such parties have been identified on the basis of information collected by the management. The disclosure relating to Micro, Small and Medium Enterprises is as under:
Trade payables As at As at
31st March 2023 | 31st March 2022
Dues remaining unpaid at the year end-
{a) The principal amount remaining unpaid to supplier as at the end of the accounting year 232 1.54
(b) The interest thereon remaining unpaid to supplier as at the end of the accounting year 0.10 0.06
(¢) The amount of interest paid in terms of Section 16, along with the amount of payment made lo the supplier beyond the appointed day - -
during the year
{d) Amaunt of interest due and payable for the year 0.10 0.06
(&) Amaunt of interest accrued and remaining unpaid at the end of the accounting year 1.27 117
(f) The amount of further interest due and payable even in the suceeding years, unlil such date when the interest due as above are aclually - 0.03
paid
pay ageing schedule as at 31st March, 2023
hieh Lie HTADM D Outstanding for following periods from due date of payment
Particulars Not Due Less than 1-2 years 2-3years | More than 3 years Total
1 year %
i} MSME 232 - i - A ¥
i 1.03 3.56 42.71
Others 34.50 3.53 0.09
L';')otal 36.82 3.53 0.09 1.03 3.56 45.03
pay. geing t 31st March, 2022
23:3 Trade payables ageing schedulo as at 31s Outstanding for following periods from due date of payment
Particulars Not Due Less than 1-2 years 2-3years | More than 3 years Total
1 year
- 0.08 - 1.54
i) MSME 1.37 0.12
:2} Others 18.12 10.00 1.93 3}3 g;;g
Total 19.49 10.12 1.99 3. 3




llex Developers & Resorts Limited
CIN: UTO102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2023
(Amaunt in rupees lakhs. except share and per share data, unless otherwise stated)

24 |Other financial liabilities

As at As at
Aist March 2023 [ 34st-Mareh-2029—

Interest accrued and due (Refer note 22 1) 39077 32915
Interest payable to MSME creditors (Refer note 23.1) 1.27 117
Creditors for capilal expenditure 14.26 2871
Other payable 19.05 14.80
Total 74.35 373.63

26 |Other current liabllities As at As at

31st March 2023

31st March 2022

Statutory dues 16.34 5.83

Advance from customers 8.76 6.01

Others 30.38 36.34

Total 56.48 48.18
26 |Provisions As at As at

31st March 2023

31st March 2022

Provision for gratuity (Refer note 38)

0.55 0.38
Provisian for leave benefit (Refer note 38) 1.55 1.35
Total 210 1.71
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27 |Revenue from operations Year ended Yearended |
31st March 2023 | 31st March 2022
Room rent income 980.85 376.77
Food and beverages income 470.00 219.43
Other operating income
- Incidental services 57.34 27.27
- Excess provision for leave written back - 3.99
- Liabilities not payable written back 5.71 0.56
- Provision for doubtful debts no longer required written back 0.27 269
Total 1,514.17 630.71
28 |Other income Year ended Year ended
31st March 2023 | 31st March 2022
Interest earned
-on fixed deposit 2.76 0.35
-on others 3.10 0.76
Total 5.86 1.11
29 |Cost of materials consumed Year ended Year ended
31st March 2023 | 31st March 2022
Food and beverages
Opening stock 7.39 6.54
Add: Purchases 162.85 69.56
170.24 76.10
Less: Closing stock 7.93 7.39
Total 162.31 68.71
30 |Employee benefits expense Year ended Year ended
31st March 2023 | 31st March 2022
Salaries and wages 194.71 123.28
Contribution to provident and other funds 12.91 8.00
Staff welfare expenses 12.67 4.;7
Gratuity 3.22 325
Leave benefit 6.25 -
Total 229.76 139.00
i Year ended Year ended
ts
W [Fisnckes 31st March 2023 | 31st March 2022
[
Interest expense 43. ; 2 22;;;
Other borrowing cost (Interest on delayed payment of statutory dues) :
Total 44.92 233.33
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321

33

Other expenses Yearended | Yearended—]
31st March 2023 | 31st March 2022
Operating expenses
Power and fuel 78.00 49.90
Repairs to
- Building 19.93 13.24
- Plant and equipment 32.38 2217
- Others 7.02 3.23
Licenses, rates and taxes 20.00 13.53
Expenses on apartments and boards 50.07 23.56
Replacement of crockery, cutlery, linen 8.34 477
Washing and laundry expenses 13.08 6.01
Water charges 0.85 0.09
Management fees 16.19 6.52
Sub total(A) 245.76 143.02
Sales and marketing expenses
Advertisement, publicity and sales promotion 15.00 8.16
Commission and charges 68.05 23.45
Sub total(B) 83.05 31.61
Administration and other expense
Communication expenses 18.75 19.54
Printing and stationary 3.84 2.59
Legal and professional fees 13.06 3.30
Travelling and conveyance 9.15 7.62
Insurance charges 4.99 4.68
Provision for expected credit loss 0.27 -
Loss on discard of property, plant and equipment 0.62 32.27
Auditor's remuneration (Refer note 32.1) 0.45 0.45
Miscellaneous expense 31.72 13.49
Sub total(C) 82.85 83.84
Total (A+B+C) 411.66 258.47 |
Auditors' remuneration Year ended Year ended
31st March 2023 | 31st March 2022
Audit fees 0.25 0.25
Tax audit fees 0.20 0.20
Total 0.45 0.45
Note: Above fees are excluding of goods and service tax (GST).
Exceptional items Year ended Year ended
31st March 2023 | 31st March 2022
Income:
Gain on settlement of secure lender 625.76 -
Total income 625.76 -
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34 Capital commitments, other commitments and continaent lahilities.

34.1 Capital Commitments

{a) Eslimatad amount of contracts remaining 1o be executed on capital account (net of advance) is Rs. Nil (31st March 2022 Rs i)

(o

Other significant commitments ; Nil (315t March 2022: Nil).

34,2 Contingent lability

In the earlier financial year, Company had given corporate guarantes {Jointly with related parties) on behalf of Kamat Hotels
facilities taken from banks f others Shara of Company in this corporale guarantes was not quantifiable. Comy

Investor Campany repaid secured borrawings from Bank and ARCs under seflemants and obtained ho Due:
31st March, 2023

(india) Limited aggregating to Rs. 28, 583 00 |akhs towards loan
pany did not expect any outflow on account of this guarantea. During the year, the
s Certificate and accordingly, corporate guarantee is released during the year ended

In the current financial year, Com

pany has given corporate guarantes (Jointly with related parties) on behalf of Invester Company aggregating to Rs. 29,750.00 lakhs
from Non-Canvertible Debsnturs

towards secured borrowings
holders. Share of Company in this corporate guarantee is not quantifiable. Company does not expect any ou

thiow en account of this guarantee

35 Discl es as required by Indian A ting d (Ind AS} 24 - Related Party Disclosures

35,

o

Name and relationships of related parties:

a. Entity having significant infiuenca over the Company Kamat Hotels (India) Limited

Plaza Hotels Privale Limited

Sangll Rubber Agro Private Limited
b. Directors | Key management personneliKMP) Dr. Vithal V. Kamalt (Director)
Mrs. Vidhva V. Kamat {Director)
Mr. Narendra Pai (Director)

352 T i with d parties (Discl only where there are transactions)
Nature of transaclion Name of the Party Year ended Year ended
31st March 2023 31st March 2022
Kamat Hotels (India) Limited 15.18 5.41
362 251
Tax component on corporate guarantee commission 021 0.35
receivabla (net)
Tax compenent an corporate guarantee commission 0,19 D.24
ayable (net
Tax companent payable on Corporate guarantes Plaza Hotels Private Limited 0.08 0.08
COMITISSION
35.3 Related party outstanding balances;
Nature of transaction Name of the Party Year ended Year ended
31st March 2023 | 31st March 2022
Security deposit given (Refer note 1 below) Kamat Hotels {India) Limited 80.00 80.00
Trade payable 770 3.69
Trade raceivable 118 173
Gorporate Guarantee given on behalf of Company 5 1,000.00
Securily given for loan taken by Company - 790 68
Jaint Corporate Guarantee given with group to banks - 38,583.00
f cthars for Credit Facility availed by Kamal Hotals
(India) Limitad [Company's share is not quantifiabla)
Corporale guarantee commission payable Plaza Hotel Private Limited 0.54 0.37
Corporate Guarantes given on behalf of Company 2.000.00
Perscnal guaraniee provided Dr. Vithal V. Kamat - 2.273.00
Personal guaraniee provided Mrs Vidtiya V._Kamat - 2,273.00
35.4 Terms & Conditions of related party transactions: o) )
Qutstanding balances at the year end ara unsecured and setflement occurs through bank transactions. All transactions were made on terms aquivalent to those that pravail in arm's length
transaction if such terms can be substantiated.
35.6 Inthe current financial year, Company has created hypothecation on currant asset and all receivable on behalf of Investor Company 1o secure issue of 14% secure rated listed Redeemabla Non
Convertibla Debenture of Rs. 29,750 lakhs having face value of Rs. 1 lakhs each
34.6 As per the terms of sanction by the Secured Non Convertible Debenture Holders of Investor Company, the Company is obliged to provided securily of immovable property held by the investor
which is being used for the Company's hotel businass, within 180 days from the date of allotment of the debentures.
36 Earninas/ (loss) per share
Year ended Year ended
Particulars
31st March 2023 31st March 2022
Basic and diluted sarning / (loss] per share :
Profit / (Loss) attributable to the equity holders of the Company (Rs. in lakhs] 928 91 i(}zg;aﬁgé
Weighted average number of eguity shares outstanding B.Og,%g 08, =
Face valua per equity share (Rs.}
Basic and diluted earnings / {loss) per share (Rs.) 114.75 {26.50
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37 Ratio Analysis
Ratio N D 31.03.2023 31.03.2022 % Variance Reason for variance
Currant Ratio Currant Assets Currant 0.:34 a1 210%|Repayment of loan during the
Liabilities year
Drebt-Equity Ratio Tolal Debts Sharehalder's 084 il -T8%|Increase  In equity due o
Erquity improved performance
Debt Sarvice Coverage Earming avallable for | Debt Service 0.33 197 -83%|Repayment of loan during the
Debts Service year
{excluding
axceptional income)
Return on Equity Met profit after Tax- Average 0.29 -0.32 193%(Increase  in eamings due to
Pref, Div. if any Shareholder strong recovery in the hospiality
Equity business after withdrawal of
restrictions of COVID-19
Inventary Tumover Ratio Cost of goods sold Average 13.58 51.87 -74% |Increase in average invenlory
Inventory
Trade receivables lurnover ratio Met Credit Sales Avg. Account 2583 2376 9%~
Recaivable
Trade payables turnover ratio Caost of materials Average trade 4.02 1.48 172%|Increase  in purchases and
consumed payables reduction  in  average trade
payables.
Nel capital tumover ratio Raverue from Warking Capital 180 -0.35 3B0%|Increase In eamings dus o
operations (i.e. Total current strong recovery in the hospiality
assets business after withdrawal of
less Total current restrictions of COVID19
liabilities
Net profit ratio {in %) Profil for the year Revenue from 020 -0.34 158%|Increase  In eamings dug to
(before exceptional operations strong recovery in the hospitality
iterm) business after withdrawal of
restrctions of COVID-19
Return on capital employed Earning before Int. & Capital 019 -0.01 2307%|Increase N eamings dug to
Taxes Employed strong recovery in the hospitality
Return an investmant Earning from Average of 0.04 0.1 242%|Increase in mvestemants in FD
Investment Investmant

37
38
]

{in
a)

Exceptional income is not considered while calcutating the abave ratios. in ordaer to make the ratios comparable.

Emplovee benefit obligations

Defined contribution plans

The Company has certain defined contribution plans. The obligation of the Company is Iimited to the amount contributed and it has no further contractual

Total

Particulars of defined contribution 2022-23 2021-22
Provident fund 3.66 2.49
Pansicn fund 541 352
Employees’ state insurance (ESIC) 335 199
1282 8.00|

Defined benefit plans and other long term benefits

Gratuity

The Company provides for gratuity of employees as per the Payment of Graluity Acl, 1972, As per the policy of the Company, obligations on account of
payment of gratuity of an employee is settied only on termination / retirement of the employee. Gratuity is provided in the books on the basis of acluarial

valuation. It is an unfunded plan.

Risks associated with plan provisions

Valuations are based on certain assumplions. which are dynarmic in nature and vary over tima. As such Company is exposed to various risks as follows:

Interest rate risk

The defined berefil obligation is calculated using a discount rate based on government bonds, |f

bond yields fall, the defined benefit cbligation willtend to increass,

Salary inflation risk

Higher than expecled increases in salary will increase the defined benefit cbligation,

Dermographic risk

This s the risk of vanabilily of results dug to unsystematic nature of decrements that include mertality,
withdrawal, disability and retirement. The effect of these decrements on the defined benefit obligation is
not straight forward and depends upon the combination of salary increase, discount rate and vesting

cnteria.
For determination of the liability in respect of compensated gratuity, the Company has used following actuarial pti
Particulars 2022-23 2021-22
Discount rate 7.45% 7.00%
Salary escalation 8.00% 8.00%
Altrition rate 5.00% _____500%
Mortality rate Indian Assurad Indian Assured
lives Mortality lives Mortality
{2012-14) (2012-14)
Changes in the p value of ok
Particulars 2022-23 2021-22
Liability at the beginning of the year 10.29 1082
Interest cost o7 0.71
Current service cost 251 2.54
Past service cost E -
Benefils paid - (0.78)
Actuarial (gain) / loss on obligations 2.00 (3.00)
Liabllity at the end of the year o 15.51 10.28
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(Amount in rupees lakhs. excep! share and per share data, unless cthenwise siated)

__Table of recognition of actuarial (aain /loss -

> - = 2022-23 2021-22
Actuarial (gain) / loss on obligation for the year 2.00 (3.000
Actuarial (gain) / loss on assets for the year . =

2.00 (3.00)]

Breakup of actuarlal (gain) f loss:
Particulars E 2022-23 202122 |
Acluanal loss f (gain) arising from change in demographic assumplion - -
Acluanal loss arising from change in financial assumption (0.74) (0.16)
Actuarial loss [ (gain) arising from experience 274 (2 84}
Total 2.00 (3.00)
Amount recoanized In the Balance Sheet:
Particulars 2022-23 2021-22 |
Liability at the end of the year 1551 1020
Fair value of plan assels al the and of the year - -
Amount recognized in the Balance Sheet 15.51 10.29 |
E ized in the Stat of Profit and Loss | Other comprehensive income:
Particulars 2022-23 2021-22
Current service cost 2.5 2.54
Interast cost 0.71 0.71
Past service cost = :
Actuarial (gain| / loss 200 (3.00
Expense recognized in

- Statement of Profil and Loss 322 325

- Cther col nsive income - (Gain) { Loss 2.00 (3.00)
Balance Sheet Reconciliation
Particulars 2022-23 2021-22
Opening net Tiability 10.28 10,82
Benafits paid - {0.78)
Expense recognized in Statement of Profit and Loss 322 325

Gain recognised in Other Comprehens|ve Income 2.00 (3.00]
Amount Recognized in Balance Sheet 15.51 10.29
Non-currant portion of defined benefit obligation 14 98 992
Current portion of defined benefit obligation 058 0.37
Sansitivity analysis of benefit obligation {Gratuity)

Particulars 2022-23 2021-22
ajimg of change in di: rate

Present value of obligation at the end of the year

a) Impact due to increase of 0.6% 1475 977

b) Impact due to decrease of 0.5% 1633 1084
bjimpact of change in salary growtt

Present value of obligation at the end of the year

a) Impact due to increase of 0.5% 16.32 1083

b) Impact due to decrease of 0.5% 14.75 278
c)impact of change In attrition rate

Present value of obligation at the end of the year

a) Impact due to increase of 10% 1543 10.22

b) Impact due to dacrease of 10% 15.58 10.36
d)impact of change in mortality rate

Present value of obligation at the end of the year

a) Impact due 1o increase of 10% 15.50 1029

b} Impact due o decrease of 10% 16.50 10.29 |
Maturity profile of defined benefit obligation
Particulars 2022-23 2021-22
Waighted average duration of the defined benefit oblination 10.27 10,30
Projected benefit obliaation 15.51 1029
Payout analysis
Particulars As at As at

31st March 2023 31st March 2022

1st year 055 0.38
2nd year 131 0.39
3rd year 074 (eR:]]
4th year 1.29 0.51
&th year 168 085
hMext & year ut (6-10 year) 640 445
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b) Leave benefit

S PEr e oIy Of T Company. obligations on account of encashment of aceumulatad leave of an emplayes is setlled only on termination { retiremeant of the
employee. Such liability is recognisad on the basis of actuarial valuation following Project Linit Credit Method. It is an unfunded plan,

Risks assoclated with plan provisions

Valuations are based on certain assumptions, which are dynamic in nature and vary aver time. As such Company 1s exposed o vanous risks as follows:

|interest rate risk The defined benefil obligation is calculated using a discounl rate based on govermment bends. If bond
yields fall, the defined benefit abligation will tend to increase

Salary inflation nsk Higher than expected increases in salary will increase the defined benafit obligation.

Demographic risk This is the risk of variabiity of results due to unsystematic nature of decrements that include
mortality, withdrawal, disability and retirement. The effect of these decrements on the defined benefit
obligation 15 not straight forward and depends upon the cambination of salary Increase, discount
rate and vesting criteria

For determination of the liabllity in respect of p 1ab , the Company has used foll g actuarial p

Particulars As at As at

31st March 2023 31st March 2022

Discount rate 7.454, 7.00%

Salary escalation 8.00% 8.00%

Adtrition rate 5.00% 5.00%

|Martality rate Indian Assured Indian Assured
lives Mortslity lives Mortality
{2012-14) (2012-14)
Ch Inthe p t value of obligations:
Particulars As at As at
31st March 2023 | 31st March 2022

Liability at the beginning of the year 817 13.99

Interest cost 047 0.82

Current servica cost 3or 2.50

Pasl service cost - =

Benefits paid (1.25) (1.83%)

Actuarial {gain) { loss an obligafions 271 (7.31)

Liability at the end of the r 13.17 8.17

Table of Recoanition of Actuarial {gain) / loss

| Particulars As at As at
31st March 2023 31st March 2022

Actuarial (gain) / loss on obhigatian for the year 373 (7.31)

Actuarial (gain) / loss on assals for the year - -

Actuarial loss recognized in Statement of t and Loss 3.73 (7.31)

Breakup of actuarial (gain) / loss:

Particulars As at As at

31st March 2023 J1st March 2022

Actuanal loss / (gain} arising from change in demographic assumption 3 =

Actuanal loss arising from change in financial assumption (0.45) (0.08)

Actuanal loss / (gain] arising from experience 4.18 [7.23)

Total a73 (7.31)

A t ized in the Bal Sheet:

As at As at

Particulars

31st March 2023 | 31st March 2022

Liability at the end of the year 1397 817

Fair value of plan assets al the end of the year - -17

Amount recognized in the Balance Sheet 1317 8

E T ized In the St of Profit and Loss:

As at As at

Particulars

31st March 2023 31st March 2022

Current service cost go’; g :g

Interest cost 4

Past zarvice cost - =

Expected return on plan assets - 2

Actuarial (Gain) / Loss 8.73 {: :;1

Expense recognized in Statement of Profit and Loss 7.27 (3.99)|

Balance Sheet Reconciliation

As at As at

e 31st March 2023 | 31st March 2022

Cpening net liability g ; ':g gg}

Expense recoanised in Staterment of Profit and Loss ”-25! (183}

Benefils paid 14-_“ BAT

Amount Recognized in Balance Sheet “ ?.D?

Mon-currant portion of defined benefit oblication 1;%

Current partion of defined blination -
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Notes to financial statements for the year ended 31st March 2023
fAmount in rupees lakhs. exceo! share and per share data, unless othervise stated)

Sensitivity-anatvsisof benefitobtigation thwave
Particulars As at As at
31st March 2023 31st March 2022

a)lmpact of change in di rate

Present value of obligation at the end of the year

a) Impact due to increase of D.5% 12,71 6.90

b} Impact due to decrease of 0.5% 1367 742
b)impact of change in salary growth

Present value of obligation at the end of the year

a) Impaet due to increase of 0,5% 13.67 7.42

b} Impact due to decrease of 0.5% 1271 6.80
c)impact of change in attrition rate

Present value of obligation at the end of the year

a) Impact due to increasa of 10% 13.15 7.13

b} Impact due to decrease of 109 13.19 747
djimpact of change in mortality rate

Present value of obligation at the end of the year

a} Impact due to increasa of 10% 1317 75

b} Impact due to decrease of 10% 13.17 7.15
Pavout analvsis
Particulars As at As at

31st March 2023 | 31st March 2022
1st year 129 0.95
2nd year 148 062
3rd year 120 066
4th year 181 0.59
fth year 148 0.83
Next & year payout (8-10 year) 586 292
39 Leases

Where Company Is lessee:

The Cnmpan_f had taken Hotel Building to renovate, manage and operate under Business Contract Agresment for a paricd of 20 years, which shall be axtendable for a further pericd of 10 years
at the sole discretion of the lessor. In lieu of the same, Company pays management fees calculaled based on percentage of revenue earned fram this property The Company has resognised
management fees expense of Rs. 15.19 lakhs during the year (Previous year Rs. 641 lakhs). Since fulure revenue is based on parcentage of revenue which is contingent in nature, no
accounting J disclosures are required under Ind AS 116 - ‘Leases’. Also refer note 3 9 and 4 of the financial stataments

40 Note on Statement of Cash Flow

i} Aggregate amount of outflow on account of direct taxes paid is Rs. 9 89 lakhs {Pravious year: Rs 2 28 lakhs)

it Changes in financing liabilities arising from cash and non-cash changes:

Particulars Opening Cash flow (net) | Non-cash changes Closing
(Interest accrual &
write backs)

For the year ended 31st March 2023
Borrowings from bank / others {Including interest) 2,227 11 (430.05) (497.29) 1289 77

For the year ended 31st March 2022
Borrowings from bank / others (Including intarest) 211471 (120.87) 233.27 2,227 1

41 Disclosures as required by Indian Accounting Standard (Ind AS) 108 - Operating Segments
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
is not applicable. Further, no single customer reprasents 10% or more of the Company's total revenue during the year ended 31st Mareh, 2023 and 31st March, 2022

42 Foreign currency exposure oulstanding as on 31st March 2023: Nil (31st March 2022. Nil}, There are no outstanding denvalive contracts as on 31st March 2023 (31st March 2022: Nii).

43 The Company's current liabilities substantially exceeds current assets as at 31st March, 2023 and 31st March, 2022, However, the Company's aceounts are prepared on going concermn basis
considering (i) positive @amings before interest, tax and depreciation {EBITDA') in the year ended 21st March, 2023 as well as year ended 318t March, 2022, (i} positive net worth as al year
ended 31st March, 2023 as well as year ended 31st March, 2022, {iil) increase in capacity of tha hotel property; (Iv) future growth prospectus from opration resulling in sufficient fulure cash flows
to meet its future obligations; (v) management's action to mitigate the impact of COVID-19 and (vi) infusion of funds by the inveslor company, which was utilized by the Company to setlle the dues
of the Company.

44 The Company's business during the previous year ended 31st March 2022 was affected on account of third wave of COVID-18. Dunng the current year, there was slm_ng recovery in the
hospitality business on aceount of pick up in leisure and business travel. The Company will continue lo closely monitor the fulure economic conditions and assess Its impact on financial
performance. Therefare, financial statements for the year ended 31st March, 2023 are not comparable with the financial statements of the previous year

45 Other Statutory Information
(i} The Company does not have any Benami property. No proceeding has been initiated or pending against the Company for holding any Benami property. :
(il The Company has nat advanced to or foaned to or invested funds in any other persen(s) or entity(ies), including forsign entities (Intermediarias) with the und_t-:rstandmg that_ such Intermediary
shall: (a) directly or indirectly lend or invest in olher persons ar entities idenlified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries) or (b) provide any guaraniee,
security or tha like to or on behalf of the Ultimate Baneficiarias
{iiiy The Company has not received any fund from any persan{s) or entity(ies), including foreign entities (Funding Party} with the undersianding (whether recorded in writing or otharwise) that the
Company shall (a) direclly or indireclly lend or invest in other pergons or entities identified in any mannar whatsoever by or on behalf of the Funding Party (Ulimate Benaeficianes) or (b) provide
any guaranies, securily or the like on behalf of the Ulimate Beneficanes
{iv] The Company does not have any transaction which 18 not recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax assessmants undar
the Income Tax Act, 1961 (such as search or survey or any other relevant provisions of the Income Tax Act, 1961)
{v) The Company has not been declared as a wilful defauller as prescribed by Resarve Bank of India.
{vi} During the year, the Company did not have transactions with any company which was struck off under Section 248 of the Companies Act, 2013 or Seclion 560 of Companies Acl, 1958

48 Tha Company has made disciosures in the financial statemeants in raspect of changes / new requirements under Schedule Ill to the Companies Act, 2013 1o the extent applicabla
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47 Financial instruments - accounting classifications & fair value measurement

(a) Financial instruments by category

Sr. Particulars 31st March 2023 31st March 2022
No. Amortised Cost FVTOCI FVTPL Amortised Cost FVTOCI FVTPL

A |Financial assets

(i) |Cash and cash equivalents 235.49 - . 30.20 B -

(i) |Trade receivables (net) 85.56 - - 31.70 - -

(iiy |Other current financial assets 18.09 - - 14,53 -

(iv) |Other non-current financial assets 36.76 - - 32.89 c -
Total financial assets 375.90 - - 109.32 B -

B |Financial liabilities

(i) [Non-current financial liabilities - - - - 320.96 - -
Borrowings

(i) [Trade payables 45.03 - - 35.94 - -

(iiiy |Other current financial liabilities 1,334.35 B - 1,950.63 - -
Total financial liabilities 1,379.39 - - 2,307.53 - -

FVTOCI - Fair Value Through Other Comprehensive Income
FVTPL - Fair Value Through Profit or Loss

(b) Fair valuation techniques

The Company maintains policies and procedures to value financial assets or financial liabilities using the best and most relevant data available, The fair
values of the financial assets and liabilities are included at the amount that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between markel participants at the measurement date.

The following method and assumptions are used to estimate the fair values:

(i)  The management assessed that fair value of cash and cash equivalents, frade receivables (net), other current financial assels, trade payables and
other current financial liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. Further, the
management has assessed that fair value of non-current financial liabilities - borrowings will be approximate to their carrying amounts. With respect
to deposit given under long term operating and management agreement, same is stated at fair value of the deposit given.

(¢) Fair value hierarchy

Financial assets and financial liabilities are measured at fair value in the financial statement and are grouped into three levels of a fair value hierarchy. The
three Levels are defined based on the observability of significant inputs to the measurement, as follows:

Level 1 : Quoted (unadjusted) prices in active markets for identical assets or liabilities.
Level 2 : Other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.
Level 3 : Techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.

(d) Financial guarantee / contracts

Particulars As at As at
31st March 2023 | 31st March 2022
Corporate Guarantee given (Jointly with other related parties of Kamat Hotels (India) Limited) to - 38,583.00

bank / others for credit facility availed by Investor Company [Company's share Is not quantifiable]

Corporate Guarantee given (Jointly with other realted parties of Kamat Hotels {India) Limited) to 29,750.00
Non-Convertible Debenture Holders for credit facility availed by Investor Company [Company's
share is not quantifiable]
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48

(@)

(b)

(c)

Financial risk management

The Company has exposure to the three risks mainly funding / liquidity risk, credit risk, market risk. The Compan
focuses on the unpredictability of financial markets and seeks to minimise polential adverse effects on the
Company does not have any derivative financial instruments. The Board of directors has overall responsibility for
management framework. Risk management systems are reviewed periodically to reflect changes in market conditi

y's overall risk management programme
Company’s financial performance. The
the establishment of the Company's risk
ons and Company's activities.

Credit Risk :

Credit risk is the risk of financial loss to the Company if a counterparty to a financial instruments fail to meet its contractual obligations. The Company is
exposed mainly to credit risk which arises from cash and cash equivalents and deposit with banks.

(i) Cash and cash equivalent

The Company considers factors such as track record, size of institution, market reputation and service standards to select the banks with which
balances and deposits are maintained. The bank balance and fixed deposits are generally maintained with the banks with whom the Company has
regular transactions. Further, the Company does not maintain significant cash in hand other than those required for its day to day operations.
Considering the same, the Company Is not exposed to expected credit loss of cash and cash equivalent and bank deposits.

(ii) Trade receivables

The major exposure to the credit risk at the reporting date is primarily from receivable comprising of trade receivables. Credit risk on receivable is
The Reconciliation of Expected Credit Allowance (ECL) is as given below:

Particulars 31st March 2023 |31st March 2022

Balance at the beginning 0.28 3.21

Add: Loss allowance based on ECL 0.27 -

Less: Reversal 0.27 2.893

Balance at the year end 0.28 0.28
Liquidity Risk :

Liquidity risk is defined as the risk that the Company will not be able to settle or meet its obligation on time. The Company relies on mi>_< .0’ borrowings,
capital and operating cash flows to meet its needs for funds. The table below provides details regarding the remaining contractual maturities of financial
liabilities at the reporting date based on the undiscounted payments.

Particulars Less than 1 1to § years Above 5 years Total

year
As at 31st March 2023
Borrowings 1,260.00 - - 1,260.00
Trade payables 45.03 - - 45.03
Other financial liabilities 74.35 - - 74.35
As at 31st March 2022
Borrowings 1,577.00 320.96 - 1,897.96
Trade payables 35.94 - - aigg;
Other financial liabilities 373.83 - - :

Interest rate risk

The Company has outstanding loan payable to Investor Company in respect of which, interest rate is fixed. Considering the same, there Is no interest rate
risk to the Company.
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49  Capital management

The Company monitors capital using 'net Debt' to 'Equity’. The Company's net debt to equity are as follows:

[Particulars

As at As at
31st March 2023 | 31st March 2022
Total debt 1,260.00 1.897.96
Total capital (total equity shareholder's fund) 1,501.61 574.20
Total capital and dehbt 2,761.61 2,472.16
Net Debt to Equity ratio 0.84 3.31

The notes referred to above form an integral part of the financial statements
As per our report of even date

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

Milan Mody Dr. Vithal V.
Partner Director
Membership No.: 103286 DIN : 001

Place: Mumbai Place:

Date: 27th May 2023

umbai
Date: 27th May 2023

@/-'—6"

Narendra D Pai
Director
DIN: 01985153

For and on behalf of the Board of Directors of
llex Developers & Resorts Limited
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llex Developers and Resorts Limited
Report on financial results for the year ended 315t March, 2023
Opinion

We have audited the accompanying statement of financial results of llex Developers and Resorts
Limited (‘the Company’) for the quarter and year ended 31¢ March, 2023, attached herewith, being
submitted by the Company for the purpose of preparation of consolidated financial results by investor
company (i.e. 'Kamat Hotels India Limited’) for the quarter and year ended 31% March, 2023 pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended) ('Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to us, these
financial results:

i. are presented in accordance with the requirements of Regulation 33 of the Listing Regulations
in this regard; and

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 loss and other comprehensive income and other financial
information for the year ended 31st March 2023.

Basis of opinion

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 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.

Material uncertainty related to going concern

Reference is invited to note 4 of the statement regarding preparation of financial results on going
concern basis. The Company's current liabilities substantially exceeds current assets as at 31t March,
2023 and 31% March, 2022. However, the Company's accounts are prepared on going concern basis
considering (i) positive earnings before interest, tax and depreciation ('EBITDA') in the year ended 31st
March, 2023 as well as year ended 31 March, 2022; (ii) positive net worth as at year ended 31¢
March, 2023 as well as year ended 31t March, 2022; (iii) increase in capacity of the hotel property; (iv)
future growth prospectus from operation resulting in sufficient future cash flows to meet its future
obligations; (v) management's action to mitigate the impact of COVID-19 as described in note 5 of the
Statement and (vi) infusion of funds by the investor company, which was utilized by the Company to
settle the dues of the Company as stated in note 3 of the statement.

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

b

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: 81-22-40733000 e Fax:91-22-40733090e E-mail : info@nashah.com
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Management’s Responsibility for the Statement

These financial results have been prepared on the basis of the annual financial statements. The
Company'’s Board of Directors are responsible for the preparation of these financial results that give a

—trteand-fairview of the et tossand other comprenensive income and other financial information 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 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 financial results that give
a true and fair view and are free from material misstatement, whether due to fraud or error,

In preparing the financial results, the Board of Directors are 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 Board of Directors are also responsible for overseeing the Company's financial reporting process.
Auditor’s Responsibility for audit of the Statement

Our responsibility is to express an opinion on the statement based on our audit of such annual
financial statements. Our objectives are to obtain reasonable assurance about whether the financial
results 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 these financial results.

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

* ldentify and assess the risks of material misstatement of the financial results, 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.

» 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,

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

* 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 financial results 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.

* Evaluate the overall presentation, structure and content of the financial results, including the
disclosures, and whether the financial results represent the underlying transactions and events in. 3
a manner that achieves fair presentation. f W -
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We communicate with those charged with gevernance 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.

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.

Other matters

The financial results include the figures for the quarter ended 318 March, 2023 and 315 March, 2022
being the balancing figures between the audited figures in respect of the full financial year and the
unaudited figures for the nine months ended 315 December, 2022 and 315 December, 2021 which
were subjected to limited review. Also refer note 7 of the statement.

Restriction on use
This accompanying statement is prepared for the purpose of preparation of consolidated financial

results by the investor company i.e. Kamat Hotels (India) Limited and is not intended for any other
purpose. )

For N. A. Shah Associates LLP
Chartered Accountants
Firm’s registration number: 116560W / W100149
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Partner

Membership number: 103286
UDIN: 23103286BGPZNMN4810

Place: Mumbai
Date: 27" May, 2023
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Statement of financial results for the quarter and year ended 31st March, 2023

— ' [Rs. in lakhs except aatnlnﬂa per sharal
Wi : | Quarter ended 31st| Quarierended | Guarterendsd | : .| Yearended
ﬁg o —Par G mrzm e 31si__U__ﬁE' 2022 | 31st h&a‘rc_lg_il!zz 31st March 2023 | 31st March 2022
il _. i e ; Unaudited Unaudited | Unaudited Audited Audited

; : i : i b (Refer Note 7) _ k) Note7) | n s
1 |lncome
(a) Revenue from operations 456 86 474.39 18728 1,514 17 630.71
(b} Other income 204 097 0.26 586 111
Total income 4549.80 475.36 187.54 1.520.03 631.82
2 |Ewpenses
{a) Consumption of food and beverages 46.16 51.07 18.65 162.31 B68.71
(b) Employee benefits expense 60.83 57.50 40,34 229.76 139.00
(c) Finance costs (133.92) 59.81 1.20 44.92 233.33
(d) Depreciation and amortisation expense 48 41 45.03 45,66 182.78 18728
(&) Other expenses
(i) Heat, light and power 17.47 19.75 12.93 78.00 49.90
(i) Othars 9576 98.36 8405 333.66 208,57
Total expenses 134.71 331.52 262.83 1,031.43 886.79
3 |Profit/ (Loss) before exceptional items and tax [1-21 325.09 143.84 (75.29) 488.60 (254.97)
4 |Exceptional items - income (Refer Note 3) 62576 - - B25.76 -
5 |Profit! (Loss) for the period / vear before Tax 13-4] 950.85 143.84 (75.28) 1.114.36 (254.97)
& |Tax expense
Current tax - - - = -
Short / (excess) provision for current tax / deferred lax (net) - - - - 0.08
Deferred tax charge / (credit) 159.53 25.92 - 185.45 {40.53)
Total tax expense 159.53 2592 - 185.45 (40.45)
7 |Profit{ (Loss) for the period / year [5-6] 791.32 117.92 (75.29) 928.91 (214.52)
B |Other comprehensive income
(a) tems that will not be reclassified to profit or loss
(i} Remeasurement of defined benafit plans (0.38) .08 135 (2.00) 3.00
(i} Income taxes effect on above 0.00 0.41 - 0.50 (0.28)
{b) Items that will be reclassified to profit or loss - - = -
Total other comprehensive income {0.27) 0.49 1.35 (1.50) 2.72
4 |Total comprehensive income for the period f year [7+8] 791.05 118.41 (73.94) 927 .41 (211.80)
10 |Paid-up equily share capital (Face Value of Rs. 10/- each) 8095 80.95 8095 80.95 8095
11 |Other equity & 1.420.66 493.25
12 |Eamings per share (Face Value of Rs, 10/- each)
(a) Basic (Rs) 9775 14,57 (9.30) 11475 126.50)
(b} Diluted (Rs) 9775 14.57 (5.30) 114.75 (26.50)

Notes:
1

See accompanying notes to financial results

The above financial results for the quarter and year ended 31st March, 2023 have been reviewed and approved by the Board of Directars of the Company at its meeting held on
27th May 2023. The stalutory auditors have carried out audit of the financial results for the year ended 31st March 2023,

The above financial results have been prepared in accordance with the Indian Accounting Standards [Ind AS] prescribed under section 133 of the Companies Act, 2013. This
accompanying statement is prepared for the purpose of preparation of consolidated financial results by the investor company i.e. Kamat Hotels (India) Limited n terms of

Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) read wilh SEBI Circular No, CIR/ICFDICMDI44/2018 dated 29th
March, 2019,

In the month of January 2023, the Company has setlled the secured debt amounting to Rs. 2063 98 lakhs (including delayed interest provision of Rs. 486 .98 lakhs) at agread
amount of Rs. 1,260.00 lakhs and obtained No Dues Certificate (NDC). Accordingly, the Company has accounted for settlement and derecegnized the loan liability {principal and
interest), the difference between liability as per books and the selllement amount is accounted as under -

* Rs. 62576 lakhs is disclosed as income as "Exceptional ltem" and

* Rs. 178.22 |akhs is reversed from the finance cost of the current quarter, the same pertains to finance cost accounted in the earlier quarters / perod of the current financial
year 2022-23 (i.e, period to the setflement),

In view of the above, in the opinion of the management, event of defaull is not warranted,

The Company's current liabilities substantially exceeds current assets as al 31st March, 2023 and 21st March, 2022, However, the Company's accounts are prepared an going
concern basis considering (i) positive earings before interest, tax and depreciation {EBITDA") in the year ended 31st March, 2023 as well as year ended 31st March, 2022 {iiy
positive net worth as al year ended 31st March, 2023 as well as year ended 31st March, 2022- {illy increase in capacity of the hotel property; (iv) future growth prospectus from
opration resulting in sufficient future cash flows to meet its fulure obligations: (v} management's action to mitigate the impact of COVID-19 as described in note 5 below and {vi)
infusion of funds by the investor company, which was ulilized by the Company to settle the dues of the Company as stated in nole 3 above.

The Company's business during the previous year ended 31st March 2022 was affected on account of L. . wave of COVID-10. During the eurrent year, there was strong
recovery in the hospitality business on account of pick up in leisure and business travel. The Company will conlinue lo closely monitor the future economic conditions and assess

Its impact on financial performance. Therefore, resulls for the quarter and year ended 31st March, 2023 are not comparable with the results for the corresponding period of the
previcus year,

There are no reportable segments under Ind AS-108 ‘Operating Segments’ as the Company is operaling only in the hospitality service segment, therefore, disclosures of
segment wise information are nol applicable.

The figures for the quarter ended 31st March, 2023 and 31st March, 2022 are the balancing figures between the audited figures ir_l respect of the full financial year and the
unaudited figures for the nine months ended 31st December, 2022 and 31st December, 2021 which were subjected 1o limited review.

Previous periods / year figures are regrouped and rearranged wherever necessary.

Date:

— N.A. SHaH Assoclates LLP

For and on behalf of the Board of
llex Develope

SIGNED EQR IDENTIFICATION BY
O. Mo

27th May, 2023 DIN : 00195341
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Statement of Assets and Liabilities as at 31st March, 2023
(Rs. In lakhs)
As at As at
Particulars 31st March, 2023 | 31st March, 2022
[ATdited] [Audited]
ASSETS
Non-current assets
a) Property, plant and equipment 2,252.88 2,409.95
b) Capital work-in-progress - 0.17
c) Intangible assets 3.08 3.56
d) Financial assets
i) Loans 83.65 -
ii) Other non current financial assets 36.76 32.89
e) Income tax asset 16.74 6.85
f) Deferred tax assets (net) 51.88 236.82
g) Other non-current assets 29.58 33.74
(A) 2,474.56 2,723.98
Current assets
a) Inventories 12.05 11.85
b) Financial assets
i) Trade receivables 85.56 31.70
ii) Cash and cash equivalents 235.49 30.20
iiiy Other bank balances 6.31 6.01
iv) Other current financial assets 18.09 14.53
c) Other current assets 134.36 130.36
(B) 491.86 224.65
TOTAL (A +B) 2,966.42 2,948.63
EQUITY AND LIABILITIES
Equity
a) Equity share capital 80.95 80.95
b) Other equity 1,420.66 493.25
(A) 1,501.61 574.20
Liabilities
Non-current liabilities
a) Financial liabilities
i) Borrowings v 320.96
b) Deferred tax liabilities (net) E =
c) Provisions 26.85 17.01
(B) 26.85 337.97
Current liabilities
a) Financial liabilities
i) Borrowings 1,260.00 1,677.00
ii) Other financial liabilities 74.35 373.63
iii) Trade payables
- Amount due to Micro and small enterprises 232 1.54
- Amount due to other than Micro and small enterprises 42.7 34.40
b) Other current liabilities 56.48 48.18
c) Provisions 210 1.7
(C) 1,437.96 2,036.46
TOTAL (A+B+C) 2,966.42 2,948. g:é‘:?:;‘?\\
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10 Statement of Cash Flow for the year ended 31st March, 2023

(Rs. In lakhs)
_ For the year ended | For the year ended
31st March 2023 31st March 2022
Partic ;
Tcuiars {Audited] [Audited]
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net profit / (loss) before taxation and other comprehensive income 1,114.36 (254.97)
Adjustments for:
Depreciation and amortization 182.78 187.28
Provision / (reversal) for expected credit loss and doubtful debt advances - (2.69)
Gain on settlement of secured lenders - Exceptional (625.76) -
Loss on discard of Property, Plant and Equipment 0.62 3227
Interest income {5.86) (1.11)
Interest expense 44.92 233.33
Operating profit / (loss) before working capital changes 711.06 194.11
Movements in working capital : (Current and Non-Current)
(Increase) / decrease in trade receivables, financial assets and other assets (58.96) (13.02)
Increase / (decrease) in trade payables and financial liabilities, other
liabilities and provisions 15.81 (13.40)
(Increase) / decrease in inventories (0.20) 0.34
Cash generated from operations before taxes 667.52 168.03
Adjustment for:
Direct taxes - Refund received(net)/ (taxes paid) (Tax deducted at source) (9.30) (2.30)
Net cash generated from / (used) in operating activities ......(A) 658.21 165.73
. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of property, plant and equipment (including capital work in
progress and capital advances) (25.72) (82.86)
Proceeds from sale of assets 045 911
Interest income received 3.58 0.90
(Increase) in bank balance [Current and non-current] (other than cash and cash (0.30) {0.29)
equivalent)
Cash generated from / (used) in investing activities before tax (22.29) (73.14)
Adjustment for.
Direct taxes - Refund received / (taxes paid) (Tax deducted at source) (0.59) (0.08)
Net cash generated from / (used) in investing activities ......(B) (22.88) (73.22)
. CASH FLOW FROM FINANCING ACTIVITIES:
Short term borrwoings from investing company 1,260.00
Repayments of long term borrowings (1,897 96) (112.34)
Inter-corporate deposits / loans given (83.85) -
Interest paid 291.56 (8.53)
Net cash generated from / (used) in financing activities ......(C) {430.05) (120.87)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) 205.29 (28.36)
Cash and cash equivalents at beginning of the year 30.20 58.56
Cash and cash equivalents at end of the year 235.49 30.20
205.29 (28.36)
NET INCREASE / (DECREASE) IN CASH AND CASH EQUIVALENTS:
For and on behalf of the Board of Directors of
T e llex Developers & Res,
SIGNEIL f FICAT IW'E“{1
Kb R AC Dr. Vithal V. Kam.
Place: Mumbai - i '_' : | Director
Date: 27th May 2023 WIMIVIES A (DIN : 00195341)




