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You are requested to lake the above on record. 

The Meeting commenced at 11.45 a.m. and concluded at ~-'1§"'p.m. 

i) Unaudited Standalone and Consolidated Financial Results for the quarter and hair yew ended 3'J'" 
September, 2021. 

ii) Limited Review Report of the Standalone and Consolidated financinl results tor till: quarter hull. yi:<u' 
ended 301h September, 2021 issued by the Statutory .A. uditor» 111' 1 lie Company 

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

Un:rndited Standaloue and Consolidated Financial Results for the quarter :rnd half vcar ended 301h 

September, 2021. 

Pursuant to Regulation 30 of the Securities and Exchange l:fo;1rd nf' India ( Li~,tin~ (Jhli).!atip11:- and 
Disclosure Requirements) Regulations, 20 J 5 ("the said Regulations") we hereby inform you that tile Boa rd 
of'Directors of the Company at their meeting held today i.e. l21h November, 2021 have inter-alia accorded 
their approval for the following matters: 

Sub: Qutcome of Board Meet!.ng, 

Dear Sirs, 

Code:- KAMATHO'TTJ_,.:L.\2 Code:526668 

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

To, 
DCS, 
Bombay Stock Exchange Limited 
Phiroze Jccjeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

1211i November. 202 l 
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Fuvirotuncut.rll. Scn:-.il i\ l KAMAT 
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(INDIA) 
LIMITED 



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

Tai.: 91-2240733000 •Fax: 91·2240733090 • E-mail: info@nashah.com 

5. Reference is invited to note 4 of the Statement. As per the standalone financial results, 
Company's accumulated losses are in excess of its paid-up capital and reserves and its 
current liabilities are significantly greater than the current assets as on 30111 September 2021 
and 31st March 2021. Further, in respect of loans, there are non-payment of stipulated 
instalments comprising of principal and interest and instalments of Rs. 13,343.12 lakhs are 
due and unpaid as at 30th September 2021. In the opinion of the management, considering 
management's action to mitigate the impact of COVID-19 as described in note 6 of the 
Statement which is also demonstrated through positive earnings before interest, taxes and 
depreciation (EBITDA) for the half year ended 3Qth September, 2021 and for the year ended 
31st March 2021 and restructuring which are approved by the lenders and management's 
request for seeking extension of the loan dues as stated in note 3(a) of the statement [also 
refer para 6 of emphasis of matter section below], the future business prospects from prime 
hotel properties situated nearby domestic and international airports in Mumbai, the fact that 

·the fair values of the assets of the Company are significantly higher than the borrowings/debts .. 

Material uncertainty related to going concern 

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

Conclusion 

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

·to whether the Statement are free of material misstatement. A review is limited primarily to 
inquiries of company personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit We have not performed an audit and accordingly, we 
do not express an audit opinion. · · 

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

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

Auditor's responsibility 

1. We have reviewed the accompanying unaudited standalone financial results ("the 
Statement") of Kamat Hotels India Limited ('the Company') for the quarter and half year 
ended 30th September, 2021, attached herewith, being submitted by the Company pursuant 
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("listing Regulations"). 

Management responsibility for the Statement 

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

N. A SHAH ASSOCIATES LLP 
Chartered Accountants 

Limited Review Report on unaudited standalone financial results for the quarter and half 
year ended 30111 September 2021 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 



Considering the above, in the opinion of the management, event of default is not triggered, 
hence there is no other accounting implications and reclassification of non-current borrowings 
to current financials liabilities is not required. Impact if any, will be considered in the pericd in 
which the Company and the lenders agree on the revised terms. In continuation of the view 
taken in the earlier quarters and considering the above, in the opinion of the management, no 
intimation is required to be given to the stock exchange for unpaid loan instalments as at 30th 
September, 2021 as required by SEBI circular dated 21st November 2019. 

ii. In respect of loan from the bank, in quarter ended 30111 June 2021 outstanding loan was 
restructured whereby it sanctioned Funded Interest Term Loan (FITL). Additional finance of 
Rs. 720 lakhs was advanced in quarter ended 31st March, 2021 and in quarter ended 301'' 

September 2021. · 

i. During the quarter ended 3Q1h September 2021, the Company has received letter from one 
of the lender demanding outstanding amount to be paid immediately. The Company has 
responded stating its inability to make the payments on account of severe impact on the 
business caused .by COVID-19 pandemic as well as government restrictions imposed 
through various notifications and has further requested for extension upto December 2021. 
In respect of all other lenders (other than bank as mentioned below), considering COVID- 
19 pandemic, the Company had sent signed letters by emails in the month of March 2021 
and June 2021 for extension of dues upto the 31st December 2021. Further restructuring 
proposals were also submitted by the Company to which in-principle approval was received 
in writing from two lenders in the quarter ended 31st March 2021. The Company have also 
sent signed letters by emails in the month of July 2021 to the lenders for extension upto 
31st December 2021. We are informed that all the aforesaid lenders have verbally agreed 
for the extension whenever sought. In the absence of written communication from lenders 
approving the extension, we are unable to validate the extension granted to the Company 

. by the lenders. 

6. Attention is invited to note 3(a) of the Statement which state that in respect of borrowings, 
there are non-payment of stipulated instalments comprising of principal and interest due to the 
lenders. The cumulative unpaid instalments amounts to Rs. 13,343.12 lakhs (this includes 
instalments of Rs. 1,379.2(5 lakhs which was due in the current quarter). · 

Emphasis of matters 

Limited Review Report on unaudited standalone financial results for the quarter and half 
year ended 301" September 2021 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ( .. continued) 

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

Our conclusion is not modified in respect of the above matter. In respect of above matter, 
attention was also drawn by the us in our limited review report on the financial results for the 
previous quarter, quarters of previous year and reports for the year ended 31st March 2021, 
31st March 2020. Our conclusion I opinion was not modified in respect of above matter in 
earlier quarters I years also. 

N. A SHAH ASSOCIATES LLP 
Chartered Accountants 



Place: Mumbai 
Date: 121h November, 2021 

· Sandeep Shah 
Partner 
Membership number: 37381 
UDIN: 21037381AAAAFl6597 

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

Our conclusion is not modified in respect of the above matters. In respect of above matters, 
attention was also drawn by us in our report for previous quarter, quarters of previous year 
and reports for the year ended 31s1 March 2021, 3181 March 2020. Our conclusion I opinion 
was not modified in respect of above matter in earlier quarter I year also. · 

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

Limited Review Report on unaudited standalone financial results for the quarter and half 
year ended 30111 September 2021 of Kamat Hotels India Limited pursuant to the Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) ( .. continued) 

N. A SHAH ASSOCIATES LLP 
Chartered Accountants 
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35 838.70 35133.42 Total e ult and liabilities 

34 170.40 Sub- total 

21,222.09 
14.11 

324.52 
1,940.42 

.· 7,744.07 
87.82 

1,876.23 

22,184.17 
13. 17 

4 598.66 
Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
{iii) Trade payables 

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

{iv) Other financial llabilities (includes interest payable on borrowings) 
(b) Provisions · · 
c Other current liabilities 

6 826.10 Sub- total 

4,480.79 
.100.21 

.107.96 
. 388.23 

1,370.07 
.378.84 

2,942.95 
. 101.85 
· .. ·. 96.06 

330.99 
·.·. 785.20 

341.61 

Non-current liabilities 
·, (a) Financial liabilities 

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

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

Sub- total 

35 838.70 35 133.42 Total Assets 

1 638.83 1 979.62 Sub- total 

5.28 
.·607.55 
659. 19 

57.68 
. 58.75 
36.10 

398.30 

156.77 

6.43 
672.86 
350.32 

60.98 
0.07 

38.90 
345.43 

163.84 
Current assets . 
(a) Inventories 
(b) Financial assets 

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

ci Other current assets 

33 494.59 

4.00 
21.85 

2, 117.55 
1,057.54 

·3,455.86 
33 859.08 Sub- total 

4.00 
19.66 

2,063.30 
1,015.91 
3,497.36 

24,682.64 
666.88 
413.08 

1,004.31 
70.88 

Assets 
Non-current assets 
(a) Property, plant and equipment 
(b) Capital work in progress · 
(c) Right of use assets 
(d) Investment property 
(e) Other intangible assets 

· (f) Financial assets 
(i) Investments in subsidiaries and joint ventures 
(ii) Investments 
(iii) Other financial assets 

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

12 S.tandalone statement of assets and liabilities as at 30th September 2021 

£g~;:~g~~~~tl<>2.1:t. '.:~i~,d~-~1~\:;,', . 

25, 129.25 
.617.65 
420.25 

1,016.28 
75.42 

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



173.79 74.67 

( 1.2 5) (0.74) 

(87.85) (17.85) 

0.62 
180.00 360.00 

(180.00) (360.00) 
148.17 

· 12.34 20.61 
4.45 10.98 

(3.49) 13.13 

(2,355.94) (2,032.99) 

2,322.84 1,858.96 
(7.40) (12.45) 

490.37 501.62 
(31.21) . (30.27) 
75.86 132.32 

3.67 
(17.63) (20.61) 

(373.17) 
(3.33) (2.34) 

477.23 21.07 

(36.74) 568.31 
(7.07) 63.13 

108.70 (536.57) 

(40.89) 178.07 

501.23 294.01 

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

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

Purchase of property. plant and equipment (Including capital work in 
progress and capital advances) 
Sale of property, plant and equipment 
Temporary fund received from wholly owned subsidiary 
Repayment of temporary fund received from wholly owned subsidiary 
Insurance claim received · 

·· Rent income received 
Interest income 
(lncrease)/decrease in bank balance [Current and non-current] (other than 
cash and cash equivalent) · 

8. CASH FLOW FROM INVESTING ACTIVITIES 

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

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

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

Operating profit before working capital changes 

Adjustments for: 
Finance cost 
Interest income 
Depreciation and amortization expense 
Liabilities and provisions written back 
Provision for expected credit loss and doubtful advances 
Loss on sale I discard of property, plant and equipment 
Rent income 
Insurance claim (exceptional item) 
(Gain) on falr.value of investments 

A. CASH FLOW FROM OPERATING ACTIVITIES 
(Loss) before taxes and other comprehensive income 

· 13 Standalone statement of cash flows for the half year ended 30th September 2021 

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



Dr. Vithal V. Kamat 
· ... Executive Chairman. & fylanaging Director 

. (DIN: 00195;341) 

VITHAL. 
·VENKETESH 

· .. KAMAT 

For and on behalf of the Board of Directors of 
Kamat Hotels {India) Limited 

:; Digitally signed by 
•. VITHAL VENKETESH 

. 'KAMAT 
Date: 2021.11.12 
12:32:26 +05'30' 

. Net increase I (decrease) in cash and cash equivalents 

. ·. ' . ·, . . . . ·, 

Cash and cash equivalents at beginning of the year (net of book overdraft) 
Cash and cash .equivalents at endof the year 

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

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

Proceeds from long term borrowings 
Repayment of long term borrowings 
Payments of lease liabilities 
Interest paid (lncludlnq other borrowing cost) 

.. 414.00 6.44 .. 
(927.68) 

(12.37) .· -. (12.32) 
(281.66) (48.10) 

(807.71 (53.98) 

381.15 413.82 

659.19 . '48.20 
278.04 462.02 

381.15 413.82 

C. CASH FLOW FROM FINANCING ACTIVITIES 

· -. Place: Mumbai 
·. Date: 12th November, 2021 • 

. Kamat Hotels {India) Limited 
Registered Office: 70-C, Nehru Road, Vile Parle (East), Mumbai -.400 099 

· CIN: L55101MH1986PLC039307, Tel. No. 022 26164000 
. Website: www.khil.com, Email:cs khil.com 



llex Develo ers & Resorts Limited 'IDRL' 

Orc;hid. Hotels Pune Private Limited ('OHPPL') 
Mahodadhi Palace Private Limited ('MPPL') 
Kamats Restaurants (India) Private Limited ('KRIPL'). · 
Orchid Hotels Eastern (I) Private limited ('OHEIPL') · 
Fort Jadhav adh Hotels Private Limited 'FJHPL' ·. 

Name of the entit 

...... 

· •· .. A~dito~'s re~po~sil)ili~; 

· ·. ·.· · .. 3. Ourresponsiblllty is to expressa conclusion on the Statement based onourr~view. 

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

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

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

... VVe ~lso pertor~ed procedures in accordance with the circular issued by the SEBI underRegulation···· 
.: · - 33 (8) of the Listing regulations, as amended, to the extent applicable .. · . . . . ·. . 

4.. The Statement·includes the results of thefollowing entities:. 

. . . 

1. We have reviewed the accompanyinq unaudited consolidated financial results. of KamatHotels 
(India) Limited {'the Holding Company') and its subsidiaries (the Holding Company and its 
subsidiaries together referred to as 'the Group'}, and its share ', of the net (loss) after tax and . 

. total comprehensive (loss) of its joint venture for the quarter and half year ended 30111 seotember. · 
· ·. 2021 ('the Statement'), being submitted by the Holding Company pursuant to the requirement of 

Regulation 33 of the SES! (Listing Qbligations and Disclosure. Requirements) Regulations 2015 as 
amended ("Listing Regulation"). ·. · · · · · 

Management's responsjbilityfor the Statement 

2. This ~tatement, is t~e re~ponsibilit>of t:he Holding Co~pany's Management ~nd has been approved · · ... 
by the Holding Company's Board of Directors, has been prepared in accordance with the recognition . 
and measurement principles laid . down in Indian Accounting .Standard 34 "Interim Financial . 
Reporting" ("Ind AS 34"), prescribed under Section 133 .of the Companies Act, 2013 rea(l with 
relevant rules issued thereunder and other accounting principles generally accepted in India · · . . . . . . - . ·. . . ~ . . . . - . . ·. . . . . . ' ' ' . . . . '' ' ' ·. . 

N. A. SHAHASSOCJATES LLP 
· ·· · · .·· · · · · · · · . ·. · Chartereij A~c6untants · · · ... · • · ·>·.. . . ". ·. . . . . 

. Limited Review Report on unaudited consolid~ted financial results for the quarter and hal:f year 
ended 30lll September 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of the 
Sf::Bl (Listing Obligations and Dis~losure Reguirementsl Regulations, 2015 (as amended) · · · · 

•·. To··.··..... : . • 

The Board of Directors of 
-. KamatHotels (India) Limited · · 



. . . 
6. Based on our review conducted and procedures performed as stated in paragraph 3 above and 

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

· Material uncertainty related to going concern 

· 7. Attention is invited to note 5, 6(ii) and 7 of the Statement, which indicates that there. is material 
uncertainty related to continuity as going concern of. the Holding Company, OH PPL (subsidiary 
company), MPPL (subsidiary company) respectively and note 8(i) related to material uncertainty 
related to going concern at Group level. In Consolidated financial results, material uncertainty exists . 
that may cast doubt on the Group's ability to continue as a going concern on account of accumulated 

.losses, negative net worth .and negative working capital Jn. Holding Company and .two .subsldiaries as 
mentioned in those notes. For preparation of standalone financials results of Holding Company and . · . 

. two subsidiaries, going concern assumption is considered appropriate by . the management as 

.appropriate steps are being taken to mitigate the impact of accumulated losses, improve the cash 
flows, management's request for seeking extension of the loan dues where applicable [also refer para . 

. 9 in emphasis of matter section below], management's action to mitigate the impact of COVID-19 as 
.described in note 11 of the Statement, fair value of the. assets of Holding Company are significantly 

. higher than the borrowing/debts and that the Holding Company is exploring possibilities to divest I 
liquidate some of its properties. In view of the above and in the opinion of. manaqement, the 

• consolidated financial results have also been prepared on a going concern basis, · · ·. 

Our conclusion is not modified in respect of above matter. In respect of above matter, attention was 
. also drawn by us in our report for the previous quarter, quarters of earlier years and reports for the 

year ended 31st March 2021, 31st March 2020. Our conclusion I opinion was. not modified in respect 
'of above matter in earlier quarters I years also. . · · · · 

Qualified conclusion 

' - . . 

N. A SHAH ASSOCIATES t.,LP 
· Ch~r~ereci Accountents . 

limited Review Report on unaudited consolidated financial results for the quarter and half year 
· ended 30111 September 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of the 
SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 {as amended) 

. (continued ... ) · 

· Basis .of qualifled conclusion 

5 .. In respect of subsidiary company ('OHPPL'), reference is invited to note 6(i) to the Statement. Vide 
agreement dated 24111 December 2018, International Asset Reconstruction Company Private Limited 
(IARC) acquired the loan from Mis Asset Reconstruction Company India Limited (ARCIL) [lender to 
whom loan was assigned by ICICI Bank in earlier years] for an aggregate amount of Rs. 13,500.00 
lakhs. As per the books of the subsidiary Company, total outstanding towards this loan is Rs. 
18,833.99 lakhs (including interest liability accounted in books upto :30t11 September, 2013). The 
interest amount from 1st October, 2013 till 3Qth September, 2021 has not been provided in the books 
nor has the same been quantified. Non-provision of interest is not in compliance with the accounting 
treatment as prescribed under Ind AS 23 Borrowing Cost. As per the legal opinion obtained by the 
management, no further liability is required to be accounted now considering the terms of settlement. 
and pendi~g execution of the definitive agreement (the modalities of which are being worked out). 

Had the provision been made, borrowing cost and loss for the current period and previous year and 
negative net worth as at 301h September, 2021 would increase by the amount of interest for the period 
Y1 October, 2013 to 30th $eptember, 2021 which has not been provided as per the management's 
view mentioned above. '. · · · 

In respect of above matter, qualification was also given in our report for the previous quarter, quarters 
·of earlier years and report for the year ended 31st March, 2021, 31st March. 2020. ·. · . . . . . ·.. . . . ·. ·. . . - . ' . -. . . 



: . . ·. . . : . ·.. ·. ·. . . . . ... ·. ": . ·.· .. ·. · .. · .. 

11. Attention is invited to note 6(iv) of the Statement in respect of payment of unsecured advance by the 
subsidiary company (OHPPL) of Rs. 600 lakhs to Joint Developer for cost to be incurred in respect of 

.jolnt development agreement entered in September 2019 to develop and com mercia!!y exploit certain 
.propertles over the land on which the OHPPL holds leasehold rights. As per the terms agreed 
.between the joint developer and the subsidiary company, the said amount would be utilised for 
obtaining I seeking the necessary approvals for the development of above-mentioned property . 

. Further, as per confirmation received as at 3ou1 September, 2021 from the joint developer, no cost 
· has been incurred against the above advance. · · · · · · 

. . . . . . . . : ·. ·. . ·. . 

·.Considering the above, in the opinion of the management, event of default is not triggered, hence 
.tnere is no other accounting implications and reclassification of non-current borrowings to current 
financials liabilities is not required. Impact if any, will be considered in the period in which the holding 

.·company and the lenders agree on the revised terms. In continuation of the viewtaken in the earlier · 
·· · quarters and considering the above, in the opinion. of the management, no intimation is required to 

.·.be given to the stock exchange for unpaid loan instalments as at 30111 September, 2021 as required 
by SEBI circular dated 21st November 2019. . .. . . . . . 

10, Attention is invited to note 11 of the Statement, in respect of the possible effect of uncertainties 
·relating to COVID-19 pandemic on the Group. and joint venture's financial performance as assessed . 

. by the management · · · · · · · · · 

Limited Review Report on unaudited consolidated financial results for the quarter and half year 
ended 30111 September 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as . amended) 

· (continued ... ) · · · 

Emphasis of Matter 

8. · Attention is invited to note 6(iii) of the Statement in respect of dispute over lease rent levied by 
Director of Sports. pertaining to the period from 1s1 November, 2014 to 301h September, 2021, the 

. subsidiary company (OHPPL) has accounted for the liability amounting to Rs. 1,665.99 lakhs. 
· ... Further, in the year ended 31st March, 2020, the Hon'ble Bombay High Court had appointed sole 

. arbitrator to resolve the disputes. Interest I penalty, if any, will be accounted in the period J year in 
which. dispute will be resolved. -. · · · · · · · 

9. Attention is invited to note 4(a) of the Statement which state that in respect of borrowings of holding 
company, there are non-payment of stipulated instalments comprising of principal and interest due to 
the lenders. The Cumulative unpaid instalments amount to Rs. 13,343. 12 lakhs (this includes 

·. instalments of Rs. 1,379:25 lakhs which became due in the current quarter). · 

i. During the quarter ended 30111 September 2021, the holding company has received letter from one 
of the lender demanding outstanding amount to be paid immediately. The holding company has 
responded stating its inability to make the payments on account of severe impact on the business .· 
caused by COVID-19 pandemic as well .as government restrictions imposed through various 
notifications and has further requested for extension upto December 2021. In respect of all other ·. 
lenders (other than bank as mentioned below), considering COVID-19 pandemic, the holding · 
company had sent signed letters by emails in the month of March 2021 and June 2021 for 
extension of dues upto the 31st December 2021. Further restructuring proposals were also 
submitted by the holding company to which in-principle approval was received in writing from two 
lenders in the quarter ended 31s1 March 2021. The holding company have also sent signed letters 
by emails in the month of July 2021 to the lenders for extension upto 31st December 2021. We are 
informed that all the aforesaid lenders have verbally agreed for the extension whenever sought In 
the absence of written communication from lenders approving the extension, we are unable. to . 
validate the extension g·ranted tothe holding company by the lenders. · 

ii. In respect of loan from the bank, in the quarter ended 30111 June 2021 outstanding loan was 
restructured whereby it sanctioned Funded Interest Term Loan (FITL). Additional finance of Rs. 

. 720 lakhs was advanced in quarter ended 31st March, 2021 and in quarter ended 301h September ·2021 .. , '.. . . . . . . . . . . . . . . 

Chartered Accountants 
N. A SHAH ASSOCIATES LLP ·. ~ .· ·. . . -. . . . . . . . . ' ' . - . . . . 



Place: Mumbai 
Date: 12t11 November, 2021 

.Sandeep Shah 
Partner 
Membership number: 37381 
UD.IN: 21037381AAAAFJ4224 

• SHAH. 

.· SAN DEEP :: ~·:~1~~:~:~::~~.~~~ 
.' _NA TW AR LA~ ,/~'-§~~E£i~:~~~:~'"'11~ 

.... - __ . !.',~~!:~=~:%~~:.~~' 
\).<<'l'"...;•.Ul)l)>lJ+•~'./>" 

For N. A. Shah Associates LLP 
Chartered Accountants 
Firm's. Registration No .. 11656QWNV100149 

.N. A. :SHAH ASSOCIATES LLP · 
Chartered Accountants 

Limited Review Report on unaudited consolidated financial results for the quarter and half year 
ended 30111 September 2021 of Kamat Hotels India Limited pursuant to the Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations,· 2015 (as amended} 

(continued ... ) · · · · · · · · · · · · · · · · · · · · · 

· '. Our conclusion is not modified in respect of above matters. In respect of the matter covered in 
paragraph 8 above, attention was also drawn by us in our report for the previous quarter. quarters of 

. earlier years and reports for year ended 31st March 2021, 31st March, 2020. In respect of matter 
covered in paragraphs 9 and 10 above, attention was also drawn by us in our report for the previous 

. quarter, quarters of previous year and report for the year ended 31st March, 2021 and 31st March, 
· 2020. In respect of matter covered in paragraphs 11 above. attention was also drawn by us in our 

. report for previous quarter and the quarter I year ended 31st March, 2021. Our conclusion I opinion 

.was not modified in respect of above matter in earlier quarters I years also. 
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365.59 
.. 2,042.98 
. '·8,865.87. 

107,56 
· l.574.43. 

· 10 550.15. 

38,63?.40 
1.97;58 

. . 

• .• 6.419.49 
· 1,697.bs.· 

107.96. 
. '• •···.······ 446.91 .· 

·.· ..... 1.499 .. 90 . 
. 378.84. 

·. 46 466.93 

... 45 690.80 

. 55 303.63 

. 345.94 
2,116.13 

.11. ,016.53 
· ... · ., 90.14 

1,949.84 
0.06 

. ·. 39,599.48 
18.5.51 

8 364.20 

. . ·. · ... 

4,926.92 
f,710.11• 

'• '. 96.06 
· ..• 378.78 

. ·. ·. 910.72 
341.61 

45 690.80 

· · · · · Current liabilities 
· {a) Financial liabilities . 

. ·. (i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

· • Amount due 'to micro and small enterprises 
-Amount due Jo other than micro and small enterprises 

'. (b) Other financial liabilities (includes interest payable on borrowlnqs} 
:MP~~~. . .. ·. - 

•..• •.· (d) Other current liabilities ... 
· ·· e Current tax liabilities net 

. Non-current liabilities . · 
··. (a) Financial liabilities 

· '. (l) Borrowings · ·. · 
: (ii) Lease liabilities .. ·.·. 

· .. (iii) Other tinanclal liabilities . 
(b) Provisions 
(c) Deferred. tax liabilities (net) 
d Other non current liabilities 

· Sub- total 

Total Assets 

2 713.50 2 871.91 ·Sub- total 

5.28 
567.54 

1,346.85 
103.78 

58.75 
.. ·· ... 42.81 

559.82 

6.43 
648.48 

. 1,194.42. 
109.11 

0.07 
47.45 

. ·•. 512.06 

42 977.30 
·. Current assets 

(a) Inventories· · 
• (b) Financial assets 

. ', (i) Investments ', . 
·• (ii) Trade receivables •· .. 
. (iii) Cash and cash equivalents .. 
·. (iv) Other bank balances 

(v) Loans · · · · 
(vi) Other financial assets 

c Other current assets 

43 595.02 Sub· total 

41.33 
19.66 

2,107.52 
1.132.95 
4,097.45 

·. 32,343.28 
• 628.04 
2,120.06 
1,016.28 

.88.45 

'.31 .. 549.97 
678.86 

2,094.54 
1,004.31 

83.03 

0.99 
21.85 

2,162.61 
. 1,180.24 
. 4,200.90 

IAssets .. '; · .. · .. 
. ': Non-current assets. . . 
· ·· (a) Property, plant and equipment 

(b) Capital work-ln-proqress 
• (c) Right of use assets 
(d) Investment property 

' (e) Other intangible assets 
(f) Financial assets · 

(i) Investment in joint venture 
•··{ii) investments . 

. • (iii) Othertinancial assets 
(g) Income tax assets (net) 
h Other non-current assets 

1.6. Consolic;lated statement of assets and liabilitiesas.~t 30th September, 2021 

-. Kamat Hotels (India) Limited 
Registered Office: 70cC, Nehru Road, Vile Parle (East), ML!rnbai - 409 099 . 
CIN: Lo5101MH1986PLC039307, Tel. No. 022 26164000 . . . . . 

·. Website: www.khil.com, Email.cs khil.corn . · · . . · · 



·. ·• Adjustment for: . . . . .. . . .. . 
· · .. Direct taxes (pai~ includillg tax deducted at source) 

. ". •• Net.cash (used in)/ from in~esti~g actlvltles.;. {B) .· -. 

. ·. ... ·. '. ·. · .. ·:.· · .. ···._ : ·. -. : ... ·.·. -. 

• · CASH FLOW FROM INVESTING ACTIVITIES 
...•• · pJ;cha~e of property, pianla~d eq~ipll1ent(l~ciuding capital work 'in progress ~nd 
< capital advances) . •• . < .;' · ... · · · · · · · · ·· · 

. Sale of property, plant and equipment ... . . . 
· Insurance claim received .. ·· .•. ·· . < · ·.• .. · < ····.· < ··. ··· .. · · ·· 

. Temporary refund received of advance given -. 
. Repayment of temporary refund rec~ived .·• .. ·. 
· Rer:it income received · ... · · · · · · 

.. ·.. • .. Interest. income · · · .. · . .. . .. -. . .... .· .· . ·. •. . •.··. .·· .. · .. 
· -. (increase) I decrease in bank balance [Current and. non-current] (other than cash 

· · · • and cash equivalent) .• ', · · · · 

2,004.69 
(36.06) 
879.58 
(30.27) 
135.81 

.· 5.97 
. . . ..: (0.18) 

. · ... 4;2,89 
• .. (20.61) 

{373.H) 
', (2.34) 

.2,465.49 
-. -, (20.06) 

857.01 
.(31.21) 

77.'2.5. 

. ·.. ·.·.·- ... - · ... · ... 

Adj~stment f o~: . -'. -. '. -. .. ·. .. •. . . ·.. . · . . . . · · · 
· .. > Direct t~xes (paid) (including tax deducted at source) I refund(nyt) . • ·.·. '. 

Net cash generated/ (us~d in) from operating activities ... (A) 

. · .. CASH FLOW FROM OPER,ATING,ACTIVITIES . 

· (Loss) before t.axes. and other comprehenslve income 

· ..• • Adjustments for: . ·.··• · .. ·. 
· Finance cost 
•. Interest income · · 

', · .· . :. Oepreciation and amortization expense .. 
· · • · .. ·· liabilities and provisions written back · · . -. . -. ·. . 

-. .. • Provision for expected credit loss and doubtful debts I advances 
Loss on account of cyclone · -. · . ·.. -. ···•··. •. .. < ··. ·. ·. . · ... ·• .·. ·· . · -". 

• :: Loss/ (gain) on sale/ discard of property, plant and equipments ··. · 
.... ·· '. Sh~re iri loss of Joint venture (accounted as per equity method) ···•· · 

· Rent income · · · > < ....... ·· ... • ••. < · · · · · · · · · · · · 

· ·. · < Insurance claim (exceptional item) 
· .. ·· (Gain) on fair value of investments .·· .. 

. ··•••·•··. Oper~tirtg •. rH~fi.t /.(loss) ~efo~e·~orking ~apital chan~~s · .... 

. · ··• -. Movements ln workingcapital : [lnclt1din9 Curren~ and Non-curientl .. 

. : (Increase) I decrease In loans, trade receivabli;i a~d other assets 
(Increase) I decrease in lnventories .. . . . . . ·.. . 
Increase I (decrease) in trade payable, otherllabihtles and provisions 

17 •.. Co.nsol,ldated statement of cashflows for.the half y13arend~d 30th September, 2021 > 

Kam<1t Hotels (India) Lhniteq 
. Registered Office: 70-C, Nehru Road, Vile Parle. (East), Mumbai- 400 099 
CIN: L55101MH1986PLC03g307, Tel. No,(122 26164000 . . 
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Place: Mumbai 
· · Date: 12th November 2021 

< '. .; < . ....•. · . >: : 

. '. ·. For and on behalf ofJhe Board 
· ·. ·. , · · · Kamat Hnte11s1 llnni~\l:ilimiterl 

• •• , • v . u191 a1 y s1gnecr y\/HrlAC 
.. VITHAL VENKETES!i VENKETESH KAMAT .•.. ' 

,KAMAT .. .Dete: 2021.11. i 2 12:31 :44 
-. +05'30'. 

Dr. Vithal V. Kamat 
• · Executive Chairman and Managing Director 
. . . . . . . (DIN : 001.95341] 

1, 194.8~ 
·1,62(1.86 

. 434.03 

195.66 

434.03 

(51.24) 
. (150,86) 

639.26 
(1,107.68) 

(283.09) 
(24.98) 

. 6.44 

· Cash and cash equivalents .at beginning of the year (net of book overdraft) 
Cash and cash equivalents at end of the year · ··. · 

Net Increase I (decrease) in cashand cash equivalents 

Net increase I (decrease) in CC1Sh ancl cashequivalents {A+ B+C) 

Net cash (used in) I from financ;ing actlvltles.i. (C) 

. •. CASH FLOW FROM FINANCING ACTIVITl.ES . 

· .· Proceeds from long term borrowings 
Repayment bf long term borrowings · 
Interest paid (Including other borrowing cost) 
Payments of leas.e lia!)iliUes · · · · · 
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