


Annual Report 
2011-2012

1

F
in

a
n
c
ia

l 
H

ig
h
lig

h
ts

 o
f 
th

e
 C

o
m

p
a
n
y
 (

S
ta

n
d
a
lo

n
e
) 

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  

  
  
  
  
  
  
  
  
  

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
 `

  
in

 l
a
k
h
s

 P
a
rt

ic
u
la

rs
 2

0
1
1
-2

0
1
2

 2
0
1
0
-2

0
1
1

 2
0
0
9
-2

0
1
0

 2
0
0
8
-2

0
0
9

 2
0
0
7
-2

0
0
8

 2
0
0
6
-2

0
0
7

 2
0
0
5
-2

0
0
6

 2
0
0
4
-2

0
0
5

 2
0
0
3
-2

0
0
4

 2
0
0
2
-2

0
0
3

 2
0
0
1
-2

0
0
2

 I
n
c
o
m

e
 f
ro

m
 o

p
e
ra

ti
o
n
s

 1
4
,1

6
2
.7

7
 1

2
,0

7
0
.2

8
 1

0
,2

8
1
.2

7
 1

2
,0

0
3
.9

6
 1

4
,7

6
1
.1

8
 1

1
,1

9
2
.9

8
 8

,1
4
6
.2

5
 5

,3
5
3
.8

4
 4

,8
4
0
.5

5
 4

,4
5
4
.1

0
 4

,5
0
0
.0

2

 O
th

e
r 

In
c
o
m

e
 2

,2
2
9
.0

4
 2

5
7
.5

6
 1

,0
8
2
.7

6
 6

4
4
.2

2
 5

0
5
.9

3
 8

9
.8

1
 8

7
.8

3
 4

9
.3

7
 5

6
.1

0
 1

3
2
.4

1
 4

4
.5

8

 T
u
rn

o
ve

r
 1

6
,3

9
1
.8

1
 1

2
,3

2
7
.8

4
 1

1
,3

6
4
.0

3
 1

2
,6

4
8
.1

8
 1

5
,2

6
7
.1

1
 1

1
,2

8
2
.7

9
 8

,2
3
4
.0

8
 5

,4
0

3
.2

1
 4

,8
9
6
.6

5
 4

,5
8
6
.5

1
 4

,5
4
4
.6

0

 T
o
ta

l 
E

x
p
e
n
d
it
u
re

 9
,9

1
6
.7

9
 1

1
,8

7
6
.9

0
 1

1
,2

9
9
.5

5
 1

1
,8

3
1
.8

8
 1

0
,7

2
5
.9

1
 8

,2
7
4
.6

5
 6

,5
1
3
.1

5
 4

,5
8
1
.4

6
 4

,7
7
4
.6

9
 4

,5
3
4
.6

1
 4

,5
2
4
.7

2

 P
ro

fi
t 
B

e
fo

re
 T

a
x

 1
8
.6

1
 5

0
6
.0

1
 6

4
.4

8
 9

8
8
.0

1
 4

,3
6
9
.5

9
 3

,0
0
8
.1

4
 1

,7
2
0
.9

3
 8

2
1
.7

5
 1

2
1
.9

6
 5

1
.9

0
 1

9
.8

8

 T
a
x
a
ti
o
n

 (
8
0
.5

8
) 

 3
4
9
.1

0
 (

7
4
.2

0
)

 4
2
1
.9

2
 1

,6
2
8
.9

3
 9

4
9
.9

4
 1

6
3
.0

2
 4

1
1
.3

4
 5

0
.2

4
 4

1
.2

4
 1

9
.0

6

 P
ro

fi
t 
A

ft
e
r 

T
a
x

 9
9
.1

9
 1

3
7
.3

2
 1

3
8
.6

8
 5

6
6
.0

9
 2

,7
4
0
.6

6
 2

,0
5
8
.2

0
 1

,5
5
7
.9

1
 4

1
0
.4

1
 7

1
.7

2
 1

0
.6

6
 0

.8
2

 E
q
u
it
y
 S

h
a
re

 C
a
p
it
a
l

 1
,9

6
8
.1

9
 1

,5
6
2
.9

7
 1

,3
7
8
.5

9
 1

,3
7
8
.5

9
 1

,3
7
8
.5

9
 1

,3
7
8
.5

9
 1

,3
7
8
.5

9
 1

,1
3

3
.1

4
 1

,1
3
3
.1

4
 1

,1
3
3
.1

4
 1

,1
3
3
.1

4

 R
e
s
e
rv

e
s
 a

n
d
 S

u
rp

lu
s

 2
3
,2

0
9
.0

1
 1

7
,5

7
6
.7

8
 1

5
,1

3
4
.7

0
 1

4
,9

9
6
.0

2
 1

4
,8

1
7
.7

9
 1

2
,5

4
7
.9

5
 1

0
,8

7
5
.7

6
 6

,6
0
4
.1

8
 6

,3
1
8
.7

4
 6

,2
6
1
.1

6
 6

,4
1
0
.6

3

 N
e
t-

w
o
rt

h
 2

4
,8

8
3
.2

6
 1

9
,1

3
9
.7

5
 1

6
,5

1
3
.2

9
 1

6
,3

7
4
.6

1
 1

6
,1

9
6
.3

8
 1

3
,9

2
6
.5

4
 1

2
,2

4
8
.3

3
 7

,7
2
0
.9

7
 7

,4
0
7
.7

2
 7

,3
0
7
.6

4
 7

,3
5
7
.8

9

 E
a
rn

in
g
 p

e
r 

S
h
a
re

 (
`)

 0
.6

2
 0

.9
6

 1
.0

5
 2

.9
9

 2
1
.6

3
 1

5
.6

0
 1

2
.3

8
 3

.7
9

 0
.6

5
 0

.0
7

 0
.0

2

 B
o
o
k
 V

a
lu

e
 p

e
r 

S
h
a
re

 (
`)

 1
3
0
.3

2
 1

2
7
.2

5
 1

2
5
.1

3
 1

2
4
.0

7
 1

2
2
.7

2
 1

0
5
.5

2
 9

2
.8

1
 7

1
.8

7
 6

8
.9

5
 6

8
.0

2
 6

8
.4

9

 R
e
tu

rn
 o

n
 N

e
t 
W

o
rt

h
 

(p
e
rc

e
n
ta

g
e
)

 0
.4

0
 0

.7
2

 0
.8

4
 3

.4
4

 1
6
.8

7
 1

4
.7

8
 1

2
.7

2
 5

.2
7

 0
.9

4
 0

.1
0

 0
.0

3

 D
iv

id
e
n
d

 -
 -

 -
 0

.1
2

 0
.3

0
 0

.2
5

 0
.1

5
 0

.1
0

 0
.0

6
 -

 0
.0

5



Annual Report 
2011-2012

1

KAMAT HOTELS (INDIA) LIMITED 
BOARD OF DIRECTORS

Dr. Vithal Venketesh Kamat Mr. S. S. Thakur 
Executive Chairman & Managing Director Director

Mr. Ramesh N. Shanbhag Mr. Ved Prakash Khurana 
Whole-Time Director Director

Mr. Vikram V. Kamat Mrs. Rajyalakshmi Rao 
Executive Director Director

Mr. T. M. Mohan Nambiar Mr. Aswini Sahoo 
Director Nominee Director

CONTENTS
 Page Nos.

Board of Directors  1

Notice  2

Directors’ Report  5

Management Discussion and Analysis  9

Corporate Governance Report  11

Standalone Financial Statements:

Auditors’ Report  19

Balance Sheet  22

����������	
���	�������	���� ��

Cash Flow Statement  24

Notes on Financial Statements  26

Consolidated Financial Statements : 

Auditors’ Report 51

Balance Sheet 52

����������	
���	�������	��� ��

Cash Flow Statement 54

Notes on Financial Statements  56

AUDITORS

M/s. J. G. Verma & Co. 
Chartered Accountants

COMPANY SECRETARY

Mr. Mahesh Kandoi

BANKERS

Canara Bank

Andhra Bank 

State Bank of India

Allahabad Bank

Axis Bank 

Oriental Bank of Commerce

Kotak Mahindra Bank

REGISTERED OFFICE 

������	������������������	��� 
����������!��"�#$�%	��� 
'$(�����(��)*���+��,��-�$�0�3����778� 
,���������������$�8 
:�(��	8��;<;�3����=�>��	8��;<;�3��< 
Email: cs@khil.com 
Website: www.khil.com

REGISTRARS AND SHARE TRANSFER AGENTS

�$�H����$������$���L�8����8 
��<��������(�(��$(H�,$((���	�%	���� 
�8�Q8��8�,��U��Q�����%�)X���+��,��-�$�0�3�����Y8 
:�(��	8���7;��Y�Y�=�>��	8���73�;7;7



Annual Report 
2011-2012

2

NOTICE
�	�$!��$������-Z�U$L������������:[���Z�=$
���#����(�\�����(�,���$�U�	
��������-����	
�Kamat Hotels (India) Limited will be held at “Shubham 
��((]���������H�Q�$(�$�U��^%%	�$���'$(�����(����$([�Z������$	���_��!�$	��	
�Q�������	�������'8��8��	����'$(�����(��)X���+��,��-�$�0�3�����;�	��
Saturday the 15th���%���-������<������8���%8�8��	�������!������
	((	[$�U�-��$����`

ORDINARY BUSINESS:

<8� :	���!�$L���!	��$����������	%������#��$��������������	
���	�������	������������=(	[�����������
	������Z����������	���<st�,��!�����<��
and the Balance Sheet as at that date together with the Reports of the Board of Directors and Auditors thereon.

�8� :	��%%	$�����q$��!�	��$��%(�!��	
�,��8���zZ�(�H���$���	��[�	����$����-Z��	���$	������-�$�U��($U$-(��	

���������(
�
	������%%	$������8

�8� :	��%%	$�����q$��!�	��$��%(�!��	
�,�8��8��8�:��H����[�	����$����-Z��	���$	������-�$�U��($U$-(��	

�����$���(
�
	������%%	$������8

38� :	��%%	$���#��$�	�������>����$�����������$	�8

By order of the Board of Directors

FOR KAMAT HOTELS (INDIA) LIMITED

���������	
�����
 ������
���	��
������	������������������	���� Company Secretary
����������!��"�#$�%	��� 
'$(�����(��)*���+� 
,��-�$���3����778 
,���������������$�8 

Place : Mumbai. 
Date: 26th�,�Z����<�
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NOTES:
<+� #�,*,Q*��*�:�:�*q�:^�#::*�q�#�q�'^:*�#:�:�*�,**:��\����*�:�:�*q�:^�#��^��:�#���^{|�:^�#::*�q�#�q�'^:*�^��#�

�^���^��|����:*#q�^=���,�*�=�#�q�:�*���^{|��**q��^:�Q*�#�,*,Q*��^=�:�*��^,�#�|8

�+� :���$�����������%%	$��$�U�%�	>Z������-����%	�$�������������U$�������̂ 
!��	
������	�%��Z��	��(���������3Y��	����-�
	�������!	����!������
of the meeting.

�+� :������-����	��%�	>$���������}��������	�-�$�U�[$������������#����(���%	�������>����!	%Z�	
����������[$((��	��-����%%($����������,���$�U�
as per usual practice.

3+� :���������	(�����������}��������	��	�$
Z�!���U����$
���Z��$�����$�����������	����$����%	�$�	�Z�%���$!$%�����$�����%�!��	
����$���	(�$�U�$���(�!��	�$!�

	��������	�������U$�����������:����
���#U�����	
������	�%��Z��,~�8��$�H����$������$���L�8����8����<��������(�(��$(H�,$((���	�%	������8�Q8�
�8�,��U��Q�����%�)X���+��,��-�$�0�3�����Y�:�(��	8��7;�Y�Y�����=�>��	8���73;7;7�$�����%�!��	
����$���	(�$�U�$��%�Z�$!�(�
	��8

�+� :�����U$�����	
�,��-��������������:����
���Q		H��	
������	�%��Z�[$((�����$��!(	����
�	��:�����Z��3th���%���-������<���	��������Z��<�th 
��%���-������<��)-	�����Z��$�!(��$L�+�
	������%��%	���	
�#����(�\�����(�,���$�U8

;+� #��%�����!�$	�������	
������	�%��$���#!���<7�;������$����$���$L$�������!(��������$�U��������!$�(�Z�������3������[��������
�������	�����
Investor Education and Protection Fund (IEPF) on 24th�,�Z����<�8������Z�-���	����������	�!(�$�����((�($���U�$���������	�%��Z�	���*�=�$��
respect of the unclaimed dividend transferred to the IEPF on 24th�,�Z����<�8�:���,��-����[�	���L���	����!���������$���$L$�����[��������
�	�
���
	���������!$�(�Z����������	���<st�,��!������;�	����Z���-��}��������!$�(�Z����������}��������	��%%�	�!�������	�%��Z�	��$���
Registrars and Transfer Agents for revalidation of their dividend warrants.

�+� #%%	$�������~����%%	$�������	
�q$��!�	��`

� ,��8���zZ�(�H���$���	�����,�8��8��8�:��H������$���-Z��	���$	������-�$�U��($U$-(���	

���������(L���
	������%%	$������������������$�U�#����(�
\�����(�,���$�U8�:�������$(��%����$�$�U��	�������q$��!�	��������}�$�����������(�����37�)�'+�)\+�)$+�	
������$��$�U�#U���������$U����-Z�����
Company with the Stock Exchanges are furnished in Annexure I to the Notice.

Y+� ���L$�[�	
�L��$	�����L����U���	

�����-Z�������%	�$�	�Z��Z�������������-����������}��������	��L�$(�����
�!$($�Z�	
��������$�($���$	��	
�����
Company’s shares.

7+� :������-����	
������	�%��Z��	(�$�U����$���������$��%�Z�$!�(�
	���	��$���������$�($"���
	����[�	���L���	����U$����������$������$(��q������
,	-$(�����-���[$��������	�%��Z����%����\^�\�**�]�$�$�$��$L����H���-Z������	�%��Z��	�������	!�������($H���	�$!���#����(���%	��������
�($H��!	����%	����!���	��������-����	
������	�%��Z����	�U���(�!��	�$!��	����������}��������	���������$������$(��q������,	-$(�����-���
to the Company’s id: shareholders@khil.com.

<�+� :������-����������}��������	�����	L���������!(	������������!���($%���(Z��$U�������%������$���%�!$�����$U������)�+���U$�������[$�������
Company for admission to the meeting hall.

By order of the Board of Directors
FOR KAMAT HOTELS (INDIA) LIMITED

Place : Mumbai Mahesh Kandoi
Date : 26th�,�Z����<�� Company Secretary
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ANNEXURE I TO THE NOTICE
#����}�$�����������(�����37�)�'+�)\+�)$+�	
������$��$�U�#U�����������-�$�
�%�	(��	
�����q$��!�	������H$�U�����%%	$�������$�����
	((	[�`
1.  Name: Mrs. Rajyalakshmi Rao

,��8���zZ�(�H���$���	�$��Q8��	�8��,8Q8#8�),��H��$�U+�����,8��8�)#�L���$�$�U+�
�	����$L���$�Z�	
��(($�	$����-��������%�$U��)�8��8�#8+8�����
[��������-���	
����$	��(��	��$��$	��
	���	�������\�$�L��!�����������(�����$������$����!	���$-��	�Z��	�����!�����	
�!	�������8�����
has also been a member of various academic organisations.

Directorships held in other Companies: ��[����	�������8

,��$��������Z������8
Maddad The Helping Hand

#��$���	��$�����,��-����$%�$��	�������-($!��$�$����!	�%��$��� ���

Shareholders’ Grievance Committee Membership in other public limited companies ���

������	(�$�U�$���������	��(��)���$�+����8 ���

2.  Name: Mr. S. S. Thakur
� ,�8��8��8�:��H���������(��$�%	������%	�$�$	���$���$��(	�U�%�	
���$	��(�!������$�������(��	
�-��H$�U�����
	��$U���>!���U�8����[��������	���	((���

	
�=	��$U��*>!���U��������L��Q��H�	
����$������$	��#�L$����	
���$�������$	���q�L�(	%�������	U������)��q�+�����
	���������$�����	
�
�q=��Q��H8�#
�������L$�U����������L��Q��H�	
����$��$���$

������!�%�!$�$����,�8��8��8�:��H���z	$���������8��8���������$	��(��$L$(����L$!�����
���$	��#�L$�������q������[	�H���$�����-$�����#�L$�����	�����\	L���	���Q��H�	
����-$��
	��;�Z����8����[���������
�����%%	$������������
���$�����	
��q=��Q��H�����[	�H���$�������!�%�!$�Z�
	����Z����8����[����	(�$�U�����%	�$�$	��	
����$�����	
�������(�q�%	�$�	�Z����L$!���
)���$�+����8��%�	�#�U�������<�8��������(Z�����$����q$��!�	��	������Q	����	
�q$��!�	���	
���L���(�!	�%��$�����%����
�	���������	��(��)���$�+�
�$�$��������$��$!��������������`

Directorships held in other Companies: ������z������	�%��Z����8
q���Q(�!H�	!H�:��������	�%��Z��L�8����8
����������
	����$	�����L$!����L�����8
�	��H�,��$�����^(��,����(��$
���������!�����8
�q=����!��$�$������8
��-�����
������!�����'���������%$��(����8
�*����������$	��(����8
��������#�L$�	����L�8����8
��\���%$��(����L$!������8
,�{���	!H�*>!���U�����8
���$���$���L������������:���$�U���$L�����$�$���
���%	��$L���������$������8
*}�$�Z�������#U	���������!���L�8����8�
#�(���q	!�������Z�=�!$($���	����	�%��Z��L�8����8

Audit Committee Membership in other public limited companies �q=����!��$�$������8
������z������	�%��Z����8
�	��H�,��$�����^(��,����(��$
���������!�����8
�*����������$	��(����8
��\���%$��(����L$!������8
���%	��$L���������$������8

Shareholders’ Grievance Committee Membership in other 
public limited companies

1

������	(�$�U�$���������	��(��)���$�+����8 ���
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DIRECTORS’ REPORT
q����,��-����

|	���q$��!�	�������%(�������	�%�����������#����(���%	���
	�������$(L���z�-$(���Z�����	U������[$�������#��$����#!!	�����	
������	�%��Z�
	������Z����
�������<st�,��!�����<�8

FINANCIAL RESULTS

:������!$�(�����(���
	������Z������������L$�[�����������$����-�(	[`

(` in lakhs)
Particulars Year ended March 

31, 2012
Year ended March 

31, 2011
Total Income <;��7<8Y< <�����8�7

��	��Q�
	�������������q�%��!$��$	����:�>��$	� ;�3��8�� ���<78��

����`��������������=$���!������U���)���+ 3�7;78�� ���338�;

����`�q�%��!$��$	� <��;�8�< <���<8�7

��	��Q�
	���*>!�%�$	��(����������:�> <3�8�3 3��87�

#��~)����+`�*>!�%�$	��(����� )<�;83�+ ��8��

��	��Q�
	���:�> <Y8;< 3�78��

����`���	L$�$	��
	��!���������> <38�� <Y�8��

)����+~#��`���
��������> Y�8�Y )�3<8��+

Add: MAT credit entitlement <38�� <Y�8��

������	��#
����:�> 99.19 <��8��

Add: Surplus Brought Forward from previous year ��;7�8<� �����8Y�

Add: Transfered on Amalgamation <�783� �

Balance carried over to Balance Sheet ��7�<8�Y ��;7�8<�

YEAR IN RETROSPECT

q��$�U� ���� Z���� ������ ��L$�[�� �	��(� $�!	��� 	
� ���� �	�%��Z� ���� $�!������� ��� !	�%����� �	� ���� %��L$	��� 
$���!$�(� Z���8� :��� �L���U�� 
	!!�%��!Z� (�L�(�	
�:���^�!�$���,��-�$��[$����>%������!�%�!$�Z��[������	����;������!	�%����� �	�;7�� $�� ����%��L$	���Z���8�:���#L���U�� 
^!!�%��!Z�(�L�(�	
�'�:��,��-�$�[�����	�����7�����!	�%������	�Y���$������%��L$	���Z���8�:���#L���U���		�����������$�U�����Z���������� 
��L$�[��[����	[�L���(	[������`�����<~�����:���^�!�$���,��-�$����!	�%������	�`�;�3Y�~��$������%��L$	���Z�����������`���3<�~�����'�:���,��-�$���� 
compared to `� �����~�� $�� ���� %��L$	��� Z���8� :��� �	��(� ����	L��� 	
� ���� �	�%��Z� 
	�� ���� Z���� [��� ��!	����� ��� `� <;��7<8Y<� (�H���
(of which the turnover of ` � ���7�8��� (�H��� %����$��� �	� :��� ^�!�$��� ,��-�$�� ` � ����<8<Y� (�H��� �	� '�:��� ,��-�$� ���� 
` ��Y��8Y;�(�H����	�	�������$��+�����U�$����`�<�����8�7�(�H���$������%��L$	���Z��������$�!������	
���	������8Y���	L�������(����Z���8�:����	�%��Z�
������U$�������%�	���
������>�	
�` 778<7�(�H������!	�%������	�%�	��	
�` <��8���(�H���$������%��L$	���Z���������!������	
���	������8����	L�������
(����Z���8�:����^�!�$��*>%���$	����,��-�$�[�$!����������$���	%����$	��$������%��L$	���Z����$����		��(Z�$���U������[$��������>$��$�U�%�	%���Z�����$��
�	$�U�[�((8�q��$�U�����Z������������L$�[����[�-��}����
�!$($�$���[����������������:���^�!�$�]��,��-�$�����'�:���,��-�$8

DIVIDEND

X$�����L$�[��	�!	����L�����	��!����	�����������>$��$�U����!$�(�!	��$������������Q	����	
�q$��!�	����	��	����!	��������Z��$L$�����
	������
���!$�(�Z�����������<���,��!�����<��)���L$	���Z�������+8

MANAGEMENT / FRANCHISEE / LEASE CONTRACTS

:����	�%��Z���������U������!	����!���
	������U$�U��	��(�%�	%���$������#����U�-����������Q��	����,���������Q��-����[��8�:����	�%��Z�
�(�	�����
���!�$�����U���������
	��%�	%���$�������	����#�	������	�����$(L������#%��L��'�U�:�����0�'$���(�������������$H���	��(�,���($���(�!��0�
'$���(���������:$�[�(�������(�����������0�'$���(���������'���$�����!	���!�$�U��U��������
	��'$���(������������%���8

q��$�U�����Z������������L$�[������U�������U���������
	������U$�U��	��(�%�	%���$���������$%�������[�������q�(�$�[�����$�!	��$����8�:���(�����
�U���������~��	��(�-��$��������'�:����U%����:	��$�����!�%�$	������������[���[��$�����$H�����(�!��0�̂ �$��������
�[�������������[�����$�!	��$�����
-�!�����������%�	%���$���[�����	��U������$�U��$U�$!����$�!	���
	�������	�%��Z8

OTHER PROPERTIES

q��$�U�����Z������������L$�[�������	�%��Z��$�%	����	
�$���%�	%���$����$����������#����L��$��	�����!��������-��8�,	��	L������(��	
�$��	L�-(��
%�	%���$����$����������Q���$����$%�����	$�-��	�����	���Z�������(�����U%���$��$��%$%�($����	�
������������������-������$��������-������	�������	�%��Z8
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AWARDS

:���^�!�$���#�$������������	�(Z���^�<3��<�!���$���*!	�
�$���(Z�=$L��������	��(��!	��$������	���$���$���������!H���!	���	
�[$��$�U�%����$U$	���
awards. The Directors are pleased to inform that the following awards were received in the year under review:

=$������$"��$��Q����:��
!���(��������U	�Z�[���U��������	�:���^�!�$��
	��$���#�-��H���\��������$���$����	��,�����������	����,��-�$8

The Orchid was proud recipient of the Best Green Washroom Award organized by ‘Washrooms and Beyond’.

:���\���-��#[����
	��\		��\�����\	L�����!��-Z���$���$���-($!��$	���
	������Z������<<�[���-�UU���-Z�:���^�!�$�8

'�:���,��-�$�-�UU���$������\	(���������#[����
	����	��(�	
�����|�������Q���������$�U�����q�L�(	%������������������,	���#��$���������������
and F&B Retail of the year’.

The Executive Chairman and Managing Director of the Company was honored with the degree of Doctor of Science (Honoris Causa) by Padmashree 
q�8�q8�|8����$(���$L���$�Z�	��<�th�#%�$(����<�8����[����(�	�!	�
������[$����:���\	(����������$
��$���#!�$�L������#[�����-Z�����������	
������������Z�
group.

|	����	�%��Z������	�
���-�UU���������$	��(��������$�������$	��(��[����8�,	���	
��������[�������L��-����[	����$�(Z�-�!�����	
�������L$�	������(�
�[��������!�������-Z�������U��$%��	��(���:���^�!�$�]8

SUBSIDIARY COMPANIES:

:��������	
�Q�X��$U�[�Z��������$L�����$�$�������-�$�$��Z�!	�%��Z�����-����!���U����	�̂ �!�$���	��(���������$L�����$�$����)^����+�[$����

�!��

�	��<�th�#%�$(����<�8��������(Z��Y�8����%�$���%�������!�%$��(�	
�^�����$����U$�������$�����������	
������	�%��Z��������%����������������!�����
#U��������������Yth�=�-����Z����<�����������$�$�U�<;8;���%�$���%�������!�%$��(�	
�^�����[$((�-�������
�������	������	�%��Z�$��=�-����Z����<�8�
�:���^�!�$��������������'�:������������$���	
�^�����$�!��������������-���	
�	%����$	��(��		�������	�����
�!$($�$������$�U�����Z������������L$�[8�
=�������������^�!�$���	�L���$	��������]�����(��U����%$((��(����!	�L���$	��!������$��,����������������%�-Z�^�����[$���!�%�!$�Z��	��!!	��	�����
�%%�	>$����(Z�������U�������%��H$�U��%�	�����!����!	����!���$���	%����$	�����$�U�����Z������������L$�[8�:����^�!�$���	�L���$	��������]�$��
��$��-(��
	��������
�$����!	�
����!��������>�$-$�$	��8

=	���,��	����$���(�!����$L�����$�$������������������������)���$�+���$L�����$�$��������=	���_����LU�����	��(����$L�����$�$����-�!����<����
��-�$�$��$���	
������	�%��Z�$���������!$�(�Z������<<���<������_����LU�����	��(����$L�����$�$����-�!����<������-�$�$��Z�	
������	�%��Z�
during the current year.

:���,$�$���Z�	
��	�%	�����#

�$�������L$����$�!�(����	8��~<�~������������������Yth�=�-����Z����<<�U�������U�����(��>��%�$	��
�	������%�	L$�$	���	
�
��!�$	���<��	
������	�%��$���#!���<7�;�$����(��$	���	�����!�$�U�!	%Z�	
�����Q�(��!�����������	�������	����!!	�����Q	��������%	�������#��$�	����
��%	���	
�������-�$�$��Z�!	�%��$����(	�U[$��������	(�$�U�!	�%��Z���Q�(��!�������8�#!!	��$�U(Z������Q�(��!����������!8�	
�������-�$�$��Z�!	�%��$���
are not attached with the annual accounts of your Company.

Pursuant to the said circular the annual accounts of the subsidiary company(ies) and the related details shall be available to shareholders of 
the Company seeking such information. The annual accounts of the subsidiary company(ies) are open for inspection by the shareholders of the 
�	�%��Z����������U$�������	
!��	
������	�%��Z�����	
�������-�$�$��Z�!	�%��Z)$��+8

DIRECTORS

,��8���zZ�(�H���$���	�����,�8��8��8�:��H������$���-Z��	���$	������-�$�U��($U$-(���	

���������(L���
	������%%	$������8�:���Q	������!	�������
���$������%%	$������8

The notice of the ensuing Annual General Meeting contains necessary agenda in this regard.

Q�$�
�%�	(���	
�,��8���zZ�(�H���$���	�����,�8��8��8�:��H����q$��!�	������$�$�U�-Z��	���$	������U$L���$��#���>�������	������	�$!��!	�L��$�U�����
ensuing 25th Annual General Meeting.

CONVERSION OF FOREIGN CURRENCY CONVERTIBLE BONDS (FCCBs)

q��$�U�����Z������������L$�[���������$���	�������$�U�=��Q��[����!	�L������$��	��}�$�Z��������	
������	�%��Z������!	�L���$	��%�$!��	
�̀  <��~��%���
�}�$�Z�������$���[	�����!�����������$(���-�(	[�

Sr. 
No.

q����	
��	�L���$	��	
�=��Q��$��	�*}�$�Z�
Shares

No. of FCCBs 
converted

�	8�	
��}�$�Z���������((	�����$������!�%$��(�	
������	�%��Z�
upon conversion of FCCBs

1. ��rd��	L��-������<< ;�3�� ���7��77�

2. ��th�_�����Z����<� ��7;; <7��3�<7;

Total 12,371 40,52,189

#��������(�������%�$���%�!�%$��(�	
������	�%��Z�[���$�!�������
�	��` <���3�<�����~���$L$����$���	�<����3<������}�$�Z��������	
�`�<�~����!��
�((Z�
paid up to `�<7��7����73�~���$L$����$��	�<�7��7���73��}�$�Z��������	
�`�<�~����!��
�((Z�%�$���%8

:����}�$�Z���������((	������%	��!	�L���$	��	
�=��Q������($�����	��Q	�-�Z���	!H�*>!���U���$�$�����������$	��(���	!H�*>!���U��	
����$���$�$���8
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OPEN OFFER

�	���}������%	��!	�L���$	��	
����$���	�������$�U�=��Q��$��	��}�$�Z�����������������[�$(��=��Q��	(������	U������[$���%���	���!�$�U�$��!	�!����
)#!}�$���+�������!}�$������������[�$!�����$�(��������	��>��!$����	������������	
�����L	�$�U��$U����$�������	�%��Z8�#!!	��$�U(Z������#!}�$�������������
Public Announcement on 11th�_�����Z����<����������U�(��$	��<�)<+�	
���!��$�$�������*>!���U��Q	����	
����$��)��-�����$�(�#!}�$�$�$	��	
��������
����:�H�	L���+���U�(��$	������<<�)�*Q��)�#�:+���U�(��$	������<<+���H$�U����^%���^

����	�����������	(�����	
������	�%��Z�
	���!}�$�$�$	��	
�
�;��$8�8�37�;3��Y���}�$�Z��������	��%	���!	�L���$	���}�$�Z�������!�%$��(�	
������	�%��Z�%���������	���U�(��$	���)<+�	
��*Q��)�#�:+���U�(��$	����
��<<������%�$!��	
�`�<��~��%����}�$�Z������8�:������
��(������	
�	

�����������rd�_�����Z����<��[���(���-Z�����#!}�$�������	�U������U����	�����	

���
[$���������!��$�$�������*>!���U��Q	����	
����$����������U�(��$	��<;)<+�	
��*Q��)�#�:+���U�(��$	������<<8�:����������$��������%�	!����$���*Q�8

AMALGAMATION

q��$�U�����Z������������L$�[�������	��-(���$U���	����	
�z��$!���������Q	�-�Z������	��<�th�_�����Z����<������!�$	���������!�����	
�#����U����������
#��(U����$	��-��[���������	�%��Z������������	($��Z����	������$L�����$�$��������������������������$L�����$�$����)���(U����$�U�!	�%��$��+�����
��������	($��Z����	����)�$(L����+��$�$����)�����U���!	�%��Z+�����%%�	L���-Z�����������	(�����	
������	�%��Z���������	����!	�L���������$�U���(��	�� 
24th���%���-������<<8��%	��!	�$�U�$��	��

�!��	
������-	L������$	�����!�����	
�#����U����������#��(U����$	�����������	�$"���������!�%$��(�
of the Company has increased from `����!�	�����	�`��38���!�	���8

�$�!�� �������(U����$�U� !	�%��$��~�����U���!	�%��Z���L��[�((� ����-($������ !���� �$!����-�� 
����-��$�����	
� ���	�������� ������������� ����
���(U����$	��[$((�-����������	�%��Z8

#��%�����U�(��$	���;)�+�)!+�	
������*Q��)�#�:+����<<�������	�%��Z����((��	������$�U�����	

���%��$	���$�����	���((	����$��������!��$�$������$�($�U�����
�	(�����	�L	�$�U��$U���8�:���	

��������-Z�����#!}�$���������[�$(��=��Q��	(�����$��!������(Z�	%��8����!����((	������	
��Y�;<������}�$�Z��������	
� 
`�<�~����!��
�((Z�%�$���%��	������}�$�Z�������	(�����	
��������	($��Z����	������$L�����$�$�����������������������������$L�����$�$���������������
�	($��Z����	����)�$(L����+��$�$�������%��������!�����	
�#����U����������#��(U����$	��$��%���$�U8

FIXED DEPOSITS

:����	�%��Z�������$�����$�L$�����	���!!�%������Z�>�����%	�$������$�U�����Z������������L$�[8

PARTICULARS OF EMPLOYEES

��
	����$	��$���!!	����!��[$�����-���!�$	��)�#+�	
���!�$	���<��	
������	�%��$���#!���<7�;������[$�������	�%��$���)����$!�(����	
�*�%(	Z���+�
��(���<7������������������
	��$�U�%����	
�����q$��!�	������%	���
	������Z������������<st�,��!�����<��$��U$L���$��#���>�����#]��	�������%	��8

DIRECTORS’ RESPONSIBILITY STATEMENT

#����}�$����-Z���!�$	���<�)�##+�	
������	�%��$���#!���<7�;�����q$��!�	�������-Z�!	���`
<8� :���� $�� ����%��%����$	��	
� ���������(��!!	������ �����%%($!�-(���!!	���$�U�������������L��-����
	((	[������������ �����������	������$�(�

departures.
2. That the selected accounting policies were applied consistently and the Directors made judgments and estimates that are reasonable and 

%��������	�����	�U$L�������������
�$��L$�[�	
�����������	
��

�$���	
������	�%��Z��������<st�,��!�����<������	
�����%�	��	
������	�%��Z�
	��
�������!$�(�Z����������	�����������8

�8� :����%�	%���������
!$����!��������-������H���
	��������$������!��	
����}������!!	���$�U���!	����$���!!	����!��[$�������%�	L$�$	���	
�����
�	�%��$���#!���<7�;�
	����
�U����$�U������������	
������	�%��Z�����
	��%��L���$�U���������!�$�U�
���������	�����$���U�(��$�$����	�����-����
of the Directors’ knowledge and ability.

4. That the annual accounts have been prepared on a going concern basis.

ADDITIONAL INFORMATION REQUIRED UNDER THE COMPANIES (DISCLOSURE OF PARTICULARS IN THE REPORT OF BOARD OF 
DIRECTORS) RULES, 1988

a) Conservation of Energy: The Company continued energy conservation efforts during the year. It has closely monitored power consumption and 
����$�U��	����	����Z��	���Z�-��$������������(�$�U�$��	%�$������$($"��$	��	
�����UZ8�:����	��(�$�������[$�������UZ���L$�U���L$!����	�!	����L��
energy in the long run.

b) Technology Absorption: The activities of the Company at present do not involve technology absorption and research and development.

c) Foreign exchange earnings and outgo:
Earnings: `�7��8<����H���)���L$	���|����`�<�<�8�����H��+
��$($"��$	��)$�!(��$�U�$�%	���	
�!�%$��(�U		��+`�`��;8�;���H���)���L$	���|����`���38�3���H��+
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DISCLOSURES RELATING TO UNCLAIMED SUSPENSE ACCOUNT AS PER AMENDED CLAUSE 5A OF THE LISTING AGREEMENT:

Aggregate number of 
shareholders and the outstanding 
�������(Z$�U�$��������!(�$����
Suspense Account at the 
beginning of the year.

Number of shareholders who 
approached the issuer for transfer 
	
��������
�	��������!(�$����
Suspense Account during the 
year.

Number of shareholders to whom 
shares were transferred from the 
��!(�$�������%�����#!!	����
during the year.

Aggregate number of 
shareholders and the outstanding 
�������(Z$�U�$�������!(�$����
Suspense Account at the end of 
the year.

��� ��� ��� ���

CORPORATE GOVERNANCE

#��%����(�����37�	
������$��$�U�#U��������[$���������	!H�*>!���U��������%��������!�$	��	��,���U������q$�!���$	������#��(Z�$�������	�%	�����
\	L�����!����%	����	U������[$�����!���$!����
�	�������	�%��Z���#��$�	���!	���$�U�!	�%($��!��$��U$L���$������#���>�����Q]�������]�
	��$�U�
part of this report.

CORPORATE SOCIAL RESPONSIBILITY

:���^�!�$���#�$���������!	�
�$���(Z�L��������	��(�������U��$%���$��	
������	�%��Z������!	������(Z�-�����������H$�U���L���(�$�$�$��$L����	[�����$���
%����$��
	��-��������L$�	�����8�:���^�!�$������-������$���$�$�U�<Y�U�������$������!$�Z��%����$�U����������U��	
�U�����,��-�$8����������	%����
U��������������
!�$�(�������	��������!$�Z�
	��-����$!��$	��%��%	���������	�$�%�	L������	L���((���L$�	������	
�,��-�$8�:���̂ �!�$����\�����:����
celebrated World Environment by distributing free saplings of plants like Chlorophythum��,	��Z��(��������Singonium. In order to increase awareness 
��	�U�������%(	Z���������\�����:����	
�:���^�!�$��	�U��$"�����L���(��L��������$�U�����Z���������(Z��	������	�%��$�$	���X��(���	���	
�X�����
�	�%��$�$	�����$"�!	�%��$�$	�����	�	U��%�Z�!	�%��$�$	����!����$�U�	
�q	!�������$���	��������L$�	�����8�:���^�!�$��$��	���	
�����
�[��	��(���	�
invite students of schools and colleges and sensitize the new generation about various environmental issues and spread environmental awareness.

#����!��$�U�!	�%	�����!$�$"����Z	����	�%��Z�������!��$��������	��-(�����-���	
�%�Z�$!�((Z�!��((��U���%���	���������-Z�%�	L$�$�U���%(	Z�����
opportunities to this under privileged segment of the society.

Q��$�����Z	���!	�%��Z������������H�����L���(�	�����$�$�$��$L����	[�����$���!	�%	������	!$�(����%	��$-$($�Z�($H��	�U��$"$�U��$(������((Z�%�$	���	�����

���$L�(�	
�q$[�($��	���U������%�-($!��	�����!���$�������	$���%	((��$	����$���$-��$	��	
�-$���
���������	���$	��	
�U������������
�-�$!���	���L��$�����
=	�����$	�������\^����$!������	�����-$($���$	��	
����U������(!	�	(����$!����!�(�-���$	��	
��*�����q�Z��[$���!�$(��������:����,��	�$�(��	�%$��(�����
$�$�$��$	��	
��$���(Z����	z�!��$��!	�	%����$	��[$���,��$!$%�(��	�%	���$	��	
�\�������,��-�$��	�!	�L����[�����$��	�L�(��-(��L���$!	�%	��8

‘GO GREEN’ INITIATIVE:

:���,$�$���Z�	
��	�%	�����#

�$���),�#+�������H������\�������$�$��$L�� $���	�%	�����\	L�����!�]�)�$�!�(����	8�<�~��<<��������<8�38��<<�����
$�������$�!�(����	8�<Y~��<<��������78�38��<<+�%���$��$�U�!	�%��$����	������L��$	����	�$!���~��	!��������	����$��������	(��������	�U���(�!��	�$!�
�	��8����%$�U�$��L$�[����������(Z$�U�������	
�����!$�!�(����$������-Z�,�#��Z	����	�%��Z�������!$�����	�������((�!	����$!��$	���~��	!�������
$�!(��$�U������	�$!��!�(($�U�����#����(�\�����(�,���$�U�����$�������!$�(��������������$��!�	������%	�������$�	������%	�����!8�� $���(�!��	�$!�
	���
��(����	����[$�����}�������$��[�$�$�U�-Z�������	(����8

AUDITORS

,~�8�_8�\8�'��������	8������������#!!	���������,��-�$����$��������������$�U�#����(�\�����(�,���$�U�����-�$�U��($U$-(���	

���������(L���
	��
����%%	$������8

EMPLOYEE RELATIONS

The relations of the management with staff and workers remained cordial during the entire year.

ACKNOWLEDGEMENTS

:���q$��!�	���%(�!��	����!	������$���%%��!$��$	��
	�������$�!��������[�	(����������!	�	%����$	���>�������-Z��((�!	�!�������%���$!�(��(Z���	!H�
*>!���U����q�%��������	
�:	��$�����	�%��Z���-��H�����=$���!$�(�����$���$	������!��$�Z�����������-	����	(������,��$!$%�(�����	�$�$��������\	L��������
	
�,����������������������(�\	L�����������%%($�����!($����(�������������

�	
������	�%��Z�����(		H�
	�[�����	����$��!	��$�������%%	��8�:���q$��!�	���
�(�	�����H�����������	(�����
	��!	��$��$�U����$����%%	�������!	����!��$�������	�%��Z�����$�������U�����8

ON BEHALF OF THE BOARD OF DIRECTORS

Place: Mumbai  Dr. Vithal V. Kamat
Date: 26th�,�Z����<��� Executive Chairman and Managing Director
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ANNEXURE ‘A’ TO THE DIRECTORS’ REPORT
� � 
	 ���� $	� � �� � %� � � ��! � $	� � �<� � )�#+ � ���� � [ $ �� � ��� � �	�%�� $�� � )��� � $ !� (� �� � 	 
 � *�% (	Z��� + � �� (�� � � <7�� � ����
�	�%��$��� )����$!�(���� 	
� *�%(	Z���+�#��������� ��(���� ��<<� ���� 
	��$�U� %���� 	
� ���� q$��!�	���� ��%	��� 
	�� ���� Z���� ������ 
�<���,��!�����<�8

Name Designation ���($!��$	� Remuneration
(`)

Experience
|����

Age
|����

Date of
Commencement of 

employment

Particulars of 
last employment

Dr. Vithal V. Kamat E x e c u t i v e 
Chai rman & 
M a n a g i n g 
Director 

Dip. In Elect. 
Engg. 
(IV Sem.) 

7��������~� �7 ;� �<��3�<773 Plaza  Hote ls 
�L�8����8
(Director)

Notes:

a) The nature of employment is contractual.
-+� :������������$	����	[���-	L��$��U�	�������!	�%�$����	
�-��$!���(��Z������((	[��!���)�>!(��$�U�%��}�$�$���+8
c) The nature of the duties of the Executive Chairman and Managing Director is to manage the business and affairs of the Company subject to 

the supervision and control of the Board of Directors.
�+� ��(��$	���$%`�q�8�'$���(�'8��������*>�!��$L�����$���������,���U$�U�q$��!�	��$����(������	�,�8�'$H����'8��������*>�!��$L��q$��!�	�8

ANNEXURE ‘B’ TO THE DIRECTORS’ REPORT

MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS ENVIRONMENT, INDUSTRY STRUCTURE, DEVELOPMENT AND OUTLOOK
#�$�����-�(����������!����$���$���$��U(	-�(��!	�	�Z������	����	�"	���!�$�$���!$L$!��������$��
�[��$��(�������!	����$�����		��$��:��$(������$�$�U�
!�����	$(�%�$!����$����-$($�Z�$����%����>!���U�����������L	(��$(���	����$!�$������$�(�	��%�������$�������(�\q��U�	[��������
	������Z������<<�<������
-������L$�����	[�[�����	�;87��
�	��Y8��8�:���\q��U�	[��������$����<��<��$���>%�!�����	�-����	�������[�$!��$��	
�!	�!�����$�!������<�th Plan 
������L$��U���\q��U�	[��������	
�7�8

:����	[�	
�$�L��������$�����$������-�������%����������	��$U��$����$	������$���������������L	(��$(��
	��$U���>!���U��������$�
������!����(�$�%��$�������
�����(	[���%�!��	
���
	���8�#!!	��$�U��	������������(������-Z��*Q�������$�L��������-Z�
	��$U��$���$���$	��(�$�L���	���)=���+����$�U���<<�<��[���
the lowest in the last three years. The retrospective tax provisions in the budget proposal have triggered howls of protest from investors. Though 
$����$	�������	���������	��	����>������$�H���	�$����$	��������$((�	���%�$��8�:	�-		���U�	[��������	�U���-�!H��	�����
����U�	[������z�!�	�Z��(	[���
$�����������������	L�(�	
�����!����(�$�%��$�������-��$�����
�$���(Z��!�(�%	($!$��������!!�(���������
	���������>%�!���$	���	
�$������Z8

The hotel industry which largely depends upon discretionary spending by corporate sector is intrinsically linked to economic growth of 
���� !	����Z8�#� ���	�U� �����(Z$�U� �!	�	�Z� $�� %�����}�$�$��� 
	�� �����$���� ��!	L��Z� $�� ���� �	��(� $������Z8� ��� ���� Z���� ��<��<<� ���� �	��(� ����
tourism industry was under process of slow recovery and evolving from support derived from increasing demand or occupancy in spite 
	
� $�!������� �		�� ��%%(Z8�:��� �(	[� �	[�� $�� ���� �!	�	�Z� ������� ���� U�	[��� 	
� �	��(�� ���� �	��$��� $������Z� $�� ��<<�<�8�#���� ��L�� -����
(��U�(Z� ��-����� ��	���� %��L$	��� Z���� (�L�(�8� ^�� $����$	�� ��z������ -��$�� �L���U�� ��L�����%����L�$(�-(���		�� )��L�#��+� [��� (	[��� $�� 
��<<�<�����!	�%������	�����%��L$	���Z���8��$�!���	��(� $������Z�$����!�%$��(� $�����$L��$������Z���$U��$����������U$��������$�$�U�$�%���!	�� have 
��L����(Z��

�!��������-	��	��($���	
����Z�%(�Z����$�������	��(�$������Z8�q��%$����(	[��	[��$���!	�	�Z��
	��$U���	��$������$L�(��)=:#+��	����$��U��[�
-Z�Y8Y���	�;�87�(�H���	��$�������$�U�!�(������Z������<<���	�U��$��[���(	[������������U�	[���	
�<<8Y��$������%��L$	���Z���8�:����	����$!��	��$����
!	��$�����	���%%	�����������!�	�������!	����Z����$�U�����!����������!$�(�Z���8���U��������!�����(�$������!	����!$�(�����,��*�[$������$��������
from domestic travelers.

The experts in hospitality sector remain optimistic on the long term growth story of hotel and hospitality sector despite intermittent down turns 
$�� �����!	�	�Z8� ���$���[$�����U��-��U�	�$�U�Z	��U������
�������$��(��!(����� $��!	��$������L��Z� (�!���$L�����H��� $�� ����[	�(������ �����
	���
several global as well as domestic hotel majors are making investment commitment in the country. The sector is likely to witness healthy growth 
$������Z������	�!	��8�:���U�	[���$��������!�	��$��(��U�(Z��>%�!����
�	���	����$!����L�(�0�-��$�����	��(�$����������	���L���(�
�!�	���($H��$�%�	L���
���	U��%�$!���$�!���������%$���$	��(��%���$�U���$�$�U��
����!���%�������������%�������$	���%�	($
����$	��	
�(	[�!	����$�($������!8�X$���!���	�����
-�!	�$�U��	���������$�U�����%�$!��!	��!$	���� ����-��U��������$�����H�����U������[$((�-�� ����U�	[�����$L�����������!�� $�L���������-Z�
�	����$!����[�((����$�������$	��(�%(�Z��������U�����((Z�$�!����$�U��	[�����-��U��������$�����H�����U�����8�:���-��U��������$�����H�����U�����
	

����L��$	�����L����U���($H���(	[���$�L��������������-����
������-���H��L���L$����L$��(�>��Z��%�!����	��(����L������	��-(Z�(	[�%�$!��%	$���������
!���-�������L������!!	��$�U��	����H���!	��$�$	���������-Z�(�L���U$�U��$U����	!!�%��!$��������$U�����������	��!�%$��(���%(	Z���)�	�*+���!8

Tourism is one of the sectors which contribute largely to the GDP growth of the country along with foreign exchange earnings. It has potential to 
��!	���U��	������!	�	�$!�
�!�	������	�U��$���
	�[��������-�!H[����($�H�U����!���������L�(	%�����$��$�
������!����������U���������(��U���!�(��
employment directly and indirectly for diverse section in society for specialized and unskilled man power.
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��!	U�$"$�U�����$�%	����!��	
��	��$��������,$�$���Z�	
�:	��$����\	L��������	
����$��������H����%�L��$	���$�$�$��$L����	�-		����	��$�����!�	�8�:���
,$�$���Z����������%�	
!���	L��������	�U�����������H���
	���	��$���$�����$�������	�$�!���������$����������	
�U(	-�(��	��$������H��8�'��$	���!��%�$U���
($H����!���$-(�����$���#�$��$�q�L	�Q��L�����(�������$���'$���	��#��$L�(���

	����($H��%���$!$%��$	��$��������
�$��������>�$-$�$	����	�U��$"$�U����$������
[	�H��	%����	�����	[�����L���$�$�U�$������%�$��������(�!��	�$!����$����>����$�U����!$�(���%%	���
	���L�����	�U��$"���������$	��(�����$�������$	��(�
(�L�(��������L��%	����$�(�
	������%�	�	�$	��	
��	��$�����L��-����$�$�$����8�=��������!	�!�%���($H��U	(
��	��$����%	(	��	��$��������(��	��$����!��$���
�	��$������L��������	��$�������$!�(��	��$����[�((������	��$�����!	��	��$����!��%��$�����!���L����	��$������($%	����	��$���������!	���U��8�#(�	��
�!�(�$�!���$L���($H��%���$��$	��	
�<����=q��$���	��(���!�	�������!�$	����������!�$	����#q�	
�������!	���:�>�#!���%�	�<����
	������-($��$�U���[�
�	��(��	
��������!���U	�Z������-	L��$�����%�!��	
��>%���$�����	
�!�%$��(���������L��Z������>��	($��Z�
	��������$����!���U	�$���	
��	��(�����!����$��
locations to attract hospitality chains to build more hotels are few measures taken up by the Government.

The major hurdle for new hotel projects regarding multiple clearance and approval is expected to ease with setting up of Hospitality Development 
and Promotion Board at central level with main function to monitor and facilitate clearances / approvals for hotel projects both at central and state 
U	L�������� (�L�(�� $���� �$���-	������������������$�U(��[$��	[�
	����!�$L$�U��%%($!��$	���
	��L��$	���!(�����!���������L$�[$�U��	��(�%�	z�!��
policies. This will certainly encourage the growth of hotel / hospitality infrastructure in the country.

OPPORTUNITIES, THREATS, RISKS AND CONCERNS

:	��$�����!�	��$��	���	
��������	�U������!�	���!	���$-��$�U��	������	!$	��!	�	�$!���L�(	%�����	
�����!	����Z��-�������$���	[������(�������U����
�

�!����-Z�����$�$L����L$�	������(�!���U��8�=�!�	���($H��%(���	���	
���>��(�!H�	
���$
	���(�>��Z���>�$��L��$	�����������$����$	������$�!������$��
		��
����
��(�!	�����!�%$��(�$�����$L���������	
��	��(�%�	z�!�������(	�U�U�����$	��%��$	��
	��!	�����!�$	��	
���[��	��(���($�$�����L�$(�-$($�Z�	
�(�����(	[�=����
%		��$�
������!�����$���	������������
��Z������ZU$����$��������	�����	��$��������!�$	��	�����$��U��%(�!����

�!��������		���
��!�$	�$�U�	
�������!�	�8

�������($H�����������%%(Z��$����!��[$������%�!���	����%	[�����������U$�U���������!�(��$	��	
�����%	[���!	�����$U������$�$	�����������%��$	�$!�
���$�$�U��	���$���$�����������������!	�%�����$	�����!���	
��������(���$�U��	������$!$%�����!	�����$U��!	����
	����$������!��	
�%�	%���$��������	���
of the operational concerns.

�$�H��($H������	�$�������!H����$	�����%$���$!�����(�Z�$����
	�����%	($�$!�(���!����$��Z��$��$�����������!�$	��	
�(	!�(��!	(	UZ���$U��(�L�(�	
�%	((��$	��
�

�!��������	��$���$������Z�$��(	�U����8�:���#��$���	��$�������������Q	����%��$	�$!�((Z��$�!���������$U�$!����-��$������$�H��$����$���-Z�����
Management and review the measures taken for their mitigation.

REVIEW OF OPERATIONAL AND FINANCIAL PERFORMANCE

The Company has achieved an aggregate turnover of ̀ �<;��7<8Y<�(�H���
	���������!$�(�Z����������	���<st�,��!�����<������U�$������������	L���	
� 
` <�����8�7�(�H���
	������%��L$	������!$�(�Z���8�:���%�	���
������>���
	������Z������������L$�[�[���̀  99.19 lakhs as against ̀ �<��8���(�H���
	������%��L$	���
Z���8�:���#L���U���		�����������$�U�����Z������������L$�[�[�����!	��������̀ �����<~�����:���̂ �!�$�����!	�%������	�̀ �;�3Y�~��$������%��L$	���Z����������� 
`���3<�~�����'�:�����!	�%������	�`������~��$������%��L$	���Z���8

SEGMENT WISE PERFORMANCE

The Company is presently operating in only one segment i.e. hospitality.

INTERNAL CONTROL SYSTEMS AND THEIR ADEQUACY

#��}�����$������(�!	���	(����L��-����(�$���	[��-Z������	�%��Z��	���
�U���������%�	��!��$�������������[�((�����	�$�%�	L������	L���((�%�	��!�$L$�Z�
	
�$���	%����$	��8�:����������(�#��$��q�%��������	
������	�%��Z��	U������[$����������(�#��$�	����,~�8��$%�($���$�U��(���#��	!$����������������
#!!	���������,��-�$�����,~�8�������,8�_	��$������������#!!	���������,��-�$����������!	�%($��!��[$�������%���!�$-���$������(�!	���	(�%�	!������8�
Internal audits are carried out at regular intervals and the audit reports are periodically laid before the Audit Committee for review.

HUMAN RESOURCES AND INDUSTRIAL RELATIONS

:����	�%��Z�����<�3Y;���%(	Z�������	���<st�,��!�����<�8�:����	�%��Z�L�(����$�����%(	Z�������$���H�Z�������8�*

	�������������	�����	�U	$�U�
-��$���	�$�%�	L�������
!$��!Z�	
�������%(	Z����-Z�[�Z�	
����$�$�U��%�	L$�$�U������[$���-������[	�H$�U�!	��$�$	�������H��%$�U�������	�$L��������
�((��$���8�*�%(	Z��������%�	L$����	%%	����$�Z��	�U�	[�����%�	�%��8�:�������	�$�Z��������%	��$-$($�Z�!��$��$��!(���(Z�����������������%(	Z����
����
�����	�!	�L�Z����$��$�����������UU���$	����	����$����%��$	��8�:��������$�U��������(�����
��}�����$����L�(���	�$�%�	L��!	����$!��$	������
interactions between the employees.

CAUTIONARY STATEMENT

�����������!	���$����$������,���U������q$�!���$	������#��(Z�$�����!�$-$�U������	�%��Z������$�������%�	z�!�$	��������>%�!���$	�������
	�[����
looking statements and based upon certain assumptions and expectations of future events over which the Company has no control and which 
!	�(��!������!���(�����(����	��$

��������$�((Z�
�	����	�������!����$����!������������8�����������	�(��!���
�((Z���L$�[�	�����$�
	����$	��$����$��
#����(���%	�������$�������	�%��Z���%��$	�$!���%	���8�:����	�%��Z��������H����	�	-($U��$	���	��%�����	����L$�����Z�	
�������
����$��$!�������������
[����������������(��	
���[�$�
	����$	���
�������L������	��	����[$��8
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ANNEXURE “C” TO THE DIRECTORS’ REPORT
CORPORATE GOVERNANCE REPORT

COMPANY’S PHILOSOPHY
:��� �	�%��Z� ���	�U(Z� -�($�L��� $�� ��	%�$�U� ���� �����$�U� �	� U		�� !	�%	����� U	L�����!�� %��!�$!��8� ��� �%�	(��� ���� L�(���� 	
� �����%����!Z��
professionalism and accountability and endeavors to maintain these values on ongoing basis.

MANAGEMENT DISCUSSION AND ANALYSIS
The management discussion and analysis forms part of the Directors’ Report.

BOARD OF DIRECTORS
�	�%	�$�$	���!���U	�Z�	
��$��!�	����������$����������!�����Q	����,���$�U�`
:���Q	����	
�q$��!�	����������	%�$����!	�-$���$	��	
��>�!��$L����	���>�!��$L������$���%��������$��!�	��8�:������$�����	
�����Q	����$�����
�>�!��$L���$��!�	�������	��(�����������(
�	
�����Q	����!	�%�$����	
�$���%��������$��!�	������	���<st�,��!�����<�8�:���Q	����!	�%�$����	
��$U���
�$��!�	���$�!(��$�U��������>�!��$L���$��!�	����
	���$���%��������	���>�!��$L���$��!�	����������	�$�����$��!�	�8�:����$��!�	���������$�����%���	��($�$���
$�����$�����%�!�$L���(���($H����	��($��$�U��-��H$�U�����!�������U��������!!	���$�U�����U�����(����$�$�����$	�8�:�$��!	�-$���$	��������(%�������
!	�%��Z��	���H������-�����	
��$!���>%��$��!�������>%���$���	
������$��!�	���$�����$��!	���������	
�!	�%����!�8
:���
	((	[$�U���-(��U$L���$�
	����$	���-	�������!	�%	�$�$	��	
�����Q	�����!���U	�Z�	
��$��!�	�������-����$%�	
������$��!�	���$������Q	���������
Board committees of other public limited companies and attendance of each director at the Board meetings and last AGM of the Company:

Name Designation and 
Category

Board 
membership 

in other 
Companies*

Chairmanship 
of committees 

in other 
Companies

Membership
(including 

Chairmanship) 
of committees in 
other Companies

No. of Board 
Meetings of the 

Company
attended

�����#\,�
Attendance 

)|��~�	+

Dr. Vithal V. Kamat Executive 
Chairman & 

Managing Director 
(Promoter)

4 � � <� |��

Mr. Ramesh N. Shanbhag X�	(��:$���
Director

� � � 9 |��

Mr. S. S. Thakur ����%��������	��
Executive Director

Y 4 Y <� |��

Mr. Ved Prakash Khurana ����%��������	��
Executive Director

1 � � <� |��

Mrs. Rajyalakshmi Rao ����%��������	��
Executive Director

2 � � Y |��

Mr. T. M. Mohan Nambiar ����%��������	��
Executive Director

2 2 2 9 |��

Mr. Vikram V. Kamat Exetcutive 
Director

(Promoter)

� � � <� |��

Mr. Aswini Sahoo Nominee Director 1 � � 9 No

�*>!(��$�U�%�$L����($�$����!	�%��Z�[�$!��$����$���������-�$�$��Z��	�����	(�$�U�!	�%��Z�	
���%�-($!�!	�%��Z���	��%�	��!	�%��$�����U$�������
��������!�$	�����	
������	�%��$���#!���<7�;����($�$����!	�%��$�������!	�%��$���[����������$��!�	��$������(���������$��!�	������%�����!�$	����Y�
	
������	�%��$���#!���<7�;8

q�� $�U � ��� � 
 $���! $� ( � Z��� � ��<<���<�� � ��� � Q	��� � ���� $�U� � [��� � �� (� � 	�� �Y th� ,�Z� � ��<<� � ; th� #�U��� � � ��<<� � �3 th 
��%���-���� ��<<�� �th� �	L��-���� ��<<�� <�th� �	L��-���� ��<<�� <�th� q�!��-���� ��<<�� ��th� _�����Z�� ��<��� 3th� =�-����Z�� ��<��� 
15th�=�-����Z����<�������Yth�,��!�����<�8����L��	
��-���!��[���U��������	��$��!�	���[�	�!	�(���	�������������Q	��������$�U�8

�	���	
������$��!�	���	������Q	����	
������	�%��Z�$�������-���	
��	������������!	��$������	���!������!��$�����	
��	��������L��!	��$������
�!�	����((�%�-($!�($�$����!	�%��$���$��[�$!�����$�����$��!�	�8�=	������%��%	���	
���!H	�$�U���$��($�$���	�(Z����-����$%�����!��$������$%�	
�����
Audit Committee and the Shareholders’ Grievance Committee of directors have been considered. Necessary disclosures have been made by the 
directors in this regard.

#((�������!�����Z�$�
	����$	�������}�$����-Z��(�����37�	
������$��$�U�#U���������$U����-Z������	�%��Z�[$���������	!H�*>!���U���$��%(�!���
before the Board.
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BOARD PROCEDURE

:���Q	����	
�q$��!�	����$��$�������$�U���
	!�������$�(Z�	��$������!	�!���$�U�%	($!Z�����-��$�����������U$����������(��[$���$�%	������$��������(��$�U�
�	�-��$�������L�(	%������$������(�!	���	(�����U�(��	�Z�!	�%($��!������	�������������[�$!��������	�-��!	��$������-Z�����Q	����
	�������$�U�U		��
corporate governance and enhancing the Company’s networth and value to the shareholders. The Board also reviews the performance of all the 
divisions of the Company.

COMMITTEES OF THE BOARD

:���Q	��������!	���$����������
	((	[$�U�!	��$������$��!	�
	��$�Z�[$��������%%($!�-(��������	�Z���}�$�����������������$��$�U�#U����������������
into between the Company and the Stock Exchanges.

AUDIT COMMITTEE

:����	�%��Z����������%���!	�%������#��$���	��$����8�:������$�����	
������	��$�����,�8�'������H�������������$�����$���%��������$��!�	��[�	�
$�����	���\��������$����$(	�	%�Z�
�	��q�(�$���$L���$�Z���L$�U�	L�����������!�����	
��>%��$��!��$��������	
�-��H$�U��������!$�(�����U�����8�
#((�����	��������-����	
������	��$����������(�	��	���>�!��$L��$���%��������$��!�	���	
��$U��!�($-���%	�����$�U�L�����>%��$��!���H�	[(��U������
����U�������>%���$���$��-��H$�U���!!	���$�U��������!$�(��(��8

:���������	
���
����!��	
�����#��$���	��$���������$��!	�
	��$�Z�[$���!(�����37�	
������$��$�U�#U�������8�#!!	��$�U(Z������#��$���	��$������$�����
�($���	L������������	�%��Z������!$�(���%	��$�U�%�	!�������������!	���!���������}������$�!(	�����	
����!$�(�$�
	����$	��������L$�[�����!$�(�
���������������}��!Z�	
�$������(�!	���	(��Z����������!	�%($��!��	
�U�����((Z��!!�%�����!!	���$�U�%�$�!$%(��8�:����	��$������(�	���!	�������
�����%%	$�������	
�������	�Z�#��$�	�������>��$	��	
����$�����$��
��8

q��$�U�����Z������������L$�[�
	�������$�U��	
�����#��$���	��$�����[������(��	���Yth�,�Z����<<��;th�#�U�������<<���th��	L��-������<<�����3th 
=�-����Z����<�8�:���!	�%	�$�$	��	
�����#��$���	��$������(	�U[$�����������!�����$�������$�U��$�����
	((	[�`

Sr. No. Name of the Member Category Meetings attended
1 Mr. Ved Prakash Khurana Chairman 4
2 Mr. S. S. Thakur Member 4
� Mr. T. M. Mohan Nambiar Member 4

:���������	�Z�#��$�	�����������(�#��$�	������$�
�=$���!$�(�^
!�������'$!������$�����0�=$���!�����������������$�U��	
�����#��$���	��$������%	��
$�L$���$	�8�:����	�%��Z���!�����Z��,�8�,����������	$��!��������!�����Z�	
������	��$����8

REMUNERATION COMMITTEE

The scope and broad terms of reference of the Remuneration Committee are:

i) To review the remuneration package of the executive directors and recommend suitable annual revision within the upper limit sanctioned by 
the members.

$$+� :	���!	������!	�%�����$	���$
���Z���	������	���>�!��$L���$��!�	���$���!!	����!��[$��������	�%��$���#!���<7�;8

Details of the composition of the Committee and attendance of the members at its meeting are as follows:

Sr. No. Name of the Member Category Meeting Attended

1 Mr. S. S. Thakur Chairman 1

2 Mr. Ved Prakash Khurana Member 1

� Mr. T. M. Mohan Nambiar Member 1

#�����$�U�	
��������������$	���	��$�����[�����(��	���Yth�,�Z����<<8�:����	�%��Z���!�����Z��,�8�,����������	$�$��!������(Z�������!�����Z�
of the Committee.

q���$(��	
����������$	��%�$���	��>�!��$L��q$��!�	������$�U�����Z������<<�<�`

Name of the Director
& Designation

Salary (`) ���}�$�$��� Tenure/ Notice period / severance fees

* Dr. Vithal V. Kamat 
Executive Chairman and Managing 
Director

7�������� 7�<����Y Tenure: 1st�^!�	-������<���	���th���%���-������<�
Notice Period: Six Months
��L����!��
���`����

Mr. Ramesh N. Shanbhag
X�	(���$���q$��!�	�

��������� ���7�;�� Tenure: 1st�^!�	-������<���	���th���%���-������<�
Notice Period: Three Months
��L����!��
���`����

Mr. Vikram V. Kamat
Executive Director

���Y����� ��3;��3� Tenure: 1st�^!�	-������<<��	���th���%���-������<3
Notice Period: Three Months
��L����!��
���`����
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��	��`�:���Q	����	
�q$��!�	���	
������	�%��Z�������!$�����	���H������%%($!��$	����������!�$	����7)�Q+�	
������	�%��$���#!���<7�;��	�����������(�
\	L��������
	��[�$L���	
����������$	��%�$��$���>!����	
�����($�$��%���!�$-���$��%����Q�	
���!�$	����)<+�	
���������	
��!����(��{����	
������	�%��$���
#!���<7�;��	�q�8�'$���(�'8��������*>�!��$L�����$���������,���U$�U�q$��!�	�����$�U��������!$�(�Z������<<���<�8

:���������(�\	L��������L$���$���(�������	8�Q<�3��3;;�~�3�~���<<������'���������<�th���%���-������<<�$���>��!$���	
�%	[����!	�
������	��$��������
��!�$	����7)�Q+�	
������	�%��$���#!���<7�;��%���$�����[�$L���	
���!	L��Z�	
�����U��$�(����������$	��%�$��$���>!����	
�����($�$���	
��!����(��
{����	
������	�%��$���#!���<7�;��	�q�8�'$���(�'8��������,���U$�U�q$��!�	��	
������	�%��Z����$�U��������!$�(�Z������<����<<8

No payment of commission to the Executive and Non Executive Directors was made for the period from 1st�#%�$(����<<��	��<st�,��!�����<��!	��$���$�U�
�������!$�(�%��
	����!��	
������	�%��Z����$�U�������$��%��$	�8

DETAILS OF SITTING FEES PAID TO NON EXECUTIVE DIRECTORS

Name of the Director Amount in `

Mr. S. S. Thakur ��Y�����

Mr. Ved Prakash Khurana ��7�����

Mr. T. M. Mohan Nambiar ��;�����

Mrs. Rajyalakshmi Rao <�;�����

Total 10,00,000

�	�Q	�������	!H�	%�$	����	��%��
	����!��($�H���$�!���$L���[����%�	L$�����	���Z�	
�����q$��!�	���	
������	�%��Z����$�U�����%��$	��
�	��<st�#%�$(��
��<<��	��<st�,��!�����<�8

NUMBER OF SHARES AND CONVERTIBLE INSTRUMENTS HELD BY NON- EXECUTIVE DIRECTORS

Name No. of Shares No. of Convertible Instruments

Mr. S. S. Thakur ��� ���

Mr. V. P. Khurana ��� ���

Mrs. Rajyalakshmi Rao ��� ���

Mr. T. M. Mohan Nambiar* <���< ���

��^�(Z�������	(�$�U��������_	$����	(����$��U$L��8

SHAREHOLDERS’ GRIEVANCE COMMITTEE

The composition of the Shareholders’ Grievance Committee and attendance of the members in its Meeting:

Sr. No. Name of the Members Category Meeting Attended

1 Mr. Ved Prakash Khurana Chairman 1

2 Mr. Ramesh N. Shanbhag Member 1

#�����$�U�	
�����������	(������\�$�L��!���	��$�����[�����(��	���Yth�,�Z����<<�����$�U��������!$�(�Z������<<���<�8
:����	�%��Z���!�����Z��,�8�,����������	$�$��!������(Z�������!�����Z�	
������	��$����8
#((������� ��(����� $��������������(������� ���	(L���-Z� ����������:����
����	��$����8��	[�L�����>!�%�$	��(�!������ $
���Z������ ��
������ �	� ����
Shareholders’ Grievance Committee.
The scope and broad terms of reference of the Shareholders’ Grievance Committee are:
�� :	�(		H�$��	�������	(������!	�%(�$�����$
���Z�������	�����������������8
�� :	��%%�	L����}������
	��$�����	
���%($!����������!���$!����������	�(	�����$�%(�!����������$(��$	����!8�	
�	�$U$��(�������!���$!����������(�	�

�	����(�[$�����}������
	��������$��$	��	
����������
������-Z�����������:����
����	��$����8
#��!���$���-Z�����������:����
���#U�����,~�8��$�H����$������$����$L�����$�$��������$�U�����Z������������L$�[������	�%��Z���!�$L���<Y�������	(������
!	�%(�$�����[�$!��[����%�	�%�(Z����%	������������	(L����	��������$�
�!�$	��	
�����!	�!������������	(����8�#��	���<st�,��!�����<��������[����
no pending share transfers with the Company.

ANNUAL GENERAL MEETINGS AND OTHER GENERAL MEETINGS HELD FOR THE LAST 3 FINANCIAL YEARS

Particulars =|����Y����7
AGM

*>�����^��$���Z�\�����(�
Meeting

=|����7���<�
AGM

=|���<����<<
AGM

Court Convened 
Meeting

Date 26th���%���-�������7 <�th�_�������<� 25th���%���-������<� 24th���%���-������<< 24th���%���-������<<
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Particulars =|����Y����7
AGM

*>�����^��$���Z�\�����(�
Meeting

=|����7���<�
AGM

=|���<����<<
AGM

Court Convened 
Meeting

�	!��$	� � � � � - � � � � � � ( ( ] ��
�������H� Q�$ (� $�U��
Opposite Vi le Parle 
��$([�Z�����$	���_��!�$	��
of Besant Road and V. P. 
�	����'$(�����(��)X���+��
,��-�$��
3�����;

�	��(�'�:���q���	������
�	��$L$��� �	���� ^

8�
#�����$� ���(�� �	����
#�����$�)*���+��,��-�$��
3�����7

 “ � � � - � � � � � � ( ( ] ��
�������H� Q�$ (� $�U��
Opposite Vi le Parle 
��$([�Z�����$	���_��!�$	��
of Besant Road and V. P. 
�	����'$(�����(��)X���+��
,��-�$��
3�����;

 “ � � � - � � � � � � ( ( ] ��
�������H� Q�$ (� $�U��
Opposite Vi le Parle 
��$([�Z�����$	���_��!�$	��
of Besant Road and V. P. 
�	����'$(�����(��)X���+��
,��-�$��
3�����;

 “ � � � - � � � � � � ( ( ] ��
�������H� Q�$ (� $�U��
Opposite Vi le Parle 
��$([�Z�����$	���_��!�$	��
of Besant Road and V. P. 
�	����'$(�����(��)X���+��
,��-�$��
3�����;

Time �8���%8�8 �8���%8�8 �8���%8�8 �8���%8�8 �8���%8�8

Two Spec ia l  Reso lu t ions were passed at  each o f  the Annual  Genera l  Meet ings he ld  on 26 th� ��%���-��� � ���7�� 
25th���%���-������<�������3th���%���-������<<�����	����%�!$�(����	(��$	��[���%�������������*>����^��$���Z�\�����(�,���$�U���(��	��<�th�_�����
��<�8

POSTAL BALLOT

:���
	((	[$�U����	(��$	���[����%���������	�U���	���(�Q�((	���%���������	���!�$	��<7�#�	
������	�%��$���#!���<7�;������[$����	�%��$���)����$�U�
	
��������	(��$	��-Z��	���(�Q�((	�+���(������<<�������!��$�$�������*>!���U��Q	����	
����$��)��-�����$�(�#!}�$�$�$	��	
������������:�H�	L���+��
��U�(��$	������<<8�:�������$(��~�����(���	
������	���(�Q�((	���	�!	���!����������������`
Date of notice of 
Postal Ballot

Date of Scrutinizer's Report 
& declaration of results

Description of the Resolution Passed Results

�th�,��!�����<� <�th�#%�$(����<� Resolution No. 1:
�%�!$�(� ���	(��$	�� ������ ��!�$	�� �7�� )<+� )�+� 	
� ����
�	�%��$���#!��� <7�;����� ��U�(��$	���;)�+)�+� 	
� ����
Securities and Exchange Board of India (Substantial 
#!}�$�$�$	�� 	
� ������� ����:�H�	L���+�� ��U�(��$	����
��<<

No. of votes cast in favour of resolution: 
�<���������;�)7787���+
No. of votes against the resolution: 
���<7��)�8����+
����$���[$�����}�$�$�����z	�$�Z8

�th�,��!�����<� <�th�#%�$(����<� Resolution No. 2:
�%�!$�(� ���	(��$	�� ������ ��!�$	�� ���#� 	
� ����
�	�%��$���#!���<7�;

No. of votes cast in favour of resolution: 
�<����<Y�7�<�)7787;��+
No. of votes against the resolution: 
�������)�8�3��+
����$���[$�����}�$�$�����z	�$�Z8

,�8�'8�'8����H����	���	�%��Z���!�����Z�$��[�	(���$���%��!�$!���[����%%	$���������!���$�$"�������!	���!���������	���(�Q�((	���>��!$��8��	��%�!$�(�
Resolution is proposed to be conducted through Postal Ballot.

SUBSIDIARY COMPANIES

,�8�'������H����������������$���%��������$��!�	��	
������	�%��Z�[����%%	$����������q$��!�	��	������Q	����	
�q$��!�	���	
������	��($��������$���
��-�$�$��Z�	
������	�%��Z�)^�!�$���	��(���������$L�����$�$��������[�$(��Q�X��$U�[�Z��������$L�����$�$���+�[$����

�!��
�	��<<th�,�Z����<�8�:���
minutes of the Board meetings of the subsidiary companies are placed before the meetings of the Board of Directors of the Company.

DISCLOSURES

�*^������=^�����$!��$	�`

:���*>�!��$L�����$���������,���U$�U�q$��!�	��������$�
�=$���!$�(�^
!�����L��U$L�����!���$!�����	�����Q	�������!	����%(�����$���(�����37�
	
������$��$�U�#U�������8

Related Party Transactions:

:�����!�$	���[$���������(�����%���$��������$�!(	����$���	����	8����	
��	����	�����!$�(�����������$������#����(���%	��8

:����	�%��Z������	����������$��	���Z�������!�$	���	
������$�(��������[$�����Z�	
� $�����(�����%���$����������Z���L��%	����$�(�!	��$!��[$�������
interest of the Company.

The Company has complied with various rules and regulations prescribed by SEBI or any other statutory authorities relating to the capital market. 
�	�%���(�$��~���$!��������L��-����$�%	����	�������	�%��Z�-Z���	!H�*>!���U�����*Q��	����Z���U�(��	�Z�����	�$�Z�
	���	���!	�%($��!��	
���Z�(�[�
	����Z����������(������	�!�%$��(����H�������$�U�����(����������Z����8

There is no formal Whistle Blower Policy but no employee is denied access to the Audit Committee or the Board.

The Company is compliant with all the mandatory clauses.
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Code of Conduct:

The Board of Directors has laid down a “Code of Conduct” (Code) for all the Board members and the senior management personnel of the Company 
and this Code is posted on the website of the Company. Annual compliance declaration is obtained from every person covered by the Code.

Risk Management

:���#��$���	��$�������������Q	����%��$	�$!�((Z��$�!���������$U�$!����-��$������$�H��$����$���-Z�����,���U������������L$�[��������������
taken for their mitigation.

#��	���	��$����$!��$	�������$�$U��$	��	
��$�H��$��$�!(�����$��,���U������q$�!���$	������#��(Z�$������>����	�����q$��!�	������%	��8

MEANS OF COMMUNICATION

:��������������	
�}������(Z����!$�(�����(�������
���$������	�������	!H��>!���U���$����$���(Z��
��������!	�!(��$	��	
�����Q	����,���$�U8

:������!$�(�����(�������%�-($�����$��*�U($���q�$(Z��=����������_	����(]�����,�����$�q�$(Z����L���H�$]���[�%�%��8

The Company’s Balance Sheet is posted on the website “www.khil.com”.

The Company regularly updates its website regarding the information pertaining to shareholders.

:����	�%��Z�������(������	�����[���%������
	������������(
�	
�Z������������L$�[��	��������(Z���8�:��������$���L�$(�-(��	������[�-�$���	
�����
Company.

The shareholders can contact the Company Secretary for necessary information through the following routes:

:�(�%�	����	8�`������;<;�3�����=�>��	8�`������;<;�3��<��*��$(�`�!��H�$(8!	���X�-�$���`�[[[8H�$(8!	�

GENERAL SHAREHOLDERS INFORMATION

1. Annual General Meeting
 Date : 15th���%���-������<�
� :$��`��8���%8�8
� '����`�����-������((]���������H�Q�$(�$�U��̂ %%	�$���'$(�����(����$([�Z�����$	���_��!�$	��	
�Q�������	�������'8��8��	����'$(�����(��)X���+��

,��-�$�0�3�����;

2. Tentative Financial Calendar

#��$����#����(�#!!	�����
	������Z������<<�0��<� 26th�,�Z����<��)Q�,+�

�����$����<���}�����������(���)_����������<�+� 11th�#�U�������<�

Mailing of Annual Report on or before 15th�#�U�������<�

Annual General Meeting 15th���%���-������<�

�����$��������}�����������(���)��%���-���������<�+� �rd��	L��-������<��)Q�,+�

�����$��������}�����������(���)q�!��-����<����<�+� 9th�=�-����Z����<��)Q�,+�

�����$����3���}�����������(���),��!���<����<�+� QZ���th�#%�$(����<��)Q�,+�

���!����	
����$��������(���
	���������!$�(�Z������<��<�� QZ���th�,�Z����<��)Q�,+�

��)Q�,+�0�Q	����,���$�U

�8� q�����	
�-		H�!(	����`�
�	��:�����Z�3th���%���-������<���	��������Z��<�th���%���-������<��)-	�����Z��$�!(��$L�+8

38� q$L$�����%�Z����������
	��q$L$�������<<���<�`� ��8#8�

�8� �$��$�U�	
�*}�$�Z��������	����	!H�*>!���U�������,��H�����$!��q���
Name of the Stock Exchange(s) Stock Code/Symbol
Q	�-�Z���	!H�*>!���U���$�$���� ��;;;Y
���$	��(���	!H�*>!���U��	
����$���$�$���� �#,#:��^:*�
:����	�%��Z�����%�$��($��$�U�
����	�-	���������	!H�*>!���U����%�	��������!$�(�Z������<����<�8
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6. Stock Market Price Data

Month Bombay Stock Exchange Limited National Stock Exchange of India 
Limited

High
(`)

�	[
(`)

High
(`)

�	[
(`)

#%�$(���<< <�Y8Y� 7�8�� <�Y8Y� 91.55

,�Z���<< <��8�� Y<8�� <��83� Y38��

_������<< <��8�� Y�8�� <��8�� YY8��

_�(Z���<< <��8�� 7�8�� <��8�� 7�8��

#�U������<< 7;8�� �;8�� 7;8�� ��8Y�

��%���-�����<< <�<8�� Y�8;� <�<8;� Y�8��

^!�	-�����<< 7;8Y� Y78�� 7�8�� YY8��

�	L��-�����<< <<78�� 7<8�� <�38�� 7�83�

q�!��-�����<< <<<8�� Y�8<� <<<83� Y�8<�

_�����Z���<� <�Y8�� <�;8;� <�78�� <��8<�

=�-����Z���<� <�Y8�� 125.25 <��87� 125.55

,��!����<� <��8�� <�38�� <��87� <<Y8��

�8� ���
	����!��$��!	�%��$�	���	��$
�Z����������>`

  National Stock Exchange (Nifty) Bombay Stock Exchange (Sensex)

Y8� ��U$�����������������:����
���#U����
�$�H����$������$����$L�����$�$���8 
��<��������(�(��$(H�,$((���	�%	���� 
�8�Q8��8�,��U��Q�����%�)X���+��,��-�$�0�3�����Y 
:�(��	8���7;��Y�Y�����=�>��	8���73�;7;78

� =	����Z�}���$����$�L���	���������}��������	�U���$���	�!��[$���������U$�����������������:����
���#U������������������������$	�����-	L��	��
�����	�%��Z���!�����Z����������U$�������^
!��	
������	�%��Z8

9. Share Transfer System
� :���������:����
����	��$�����!	���$������-Z�����Q	����!	��$����������%%�	L����((�%�Z�$!�(�
	�����������(�����$������������
�����������$��$	���

�����%	�$�$	���������	
�����������(��$	��	
������	
���!������������	(���)�+�
�	��������!���$!������$�����	
���%($!���~�����[��~��-�$L$���~
!	��	($�����~��%(�!���������!���$!���)�+���!8�:��������
���
	���($�$�����������������	�	��
	���$U��(Z�-��$��-Z������	�$��������U$���������
Share Transfer Agents. The members of the Share Transfer Committee are:
q�8�'$���(�'8���������*>�!��$L�����$���������,���U$�U�q$��!�	�
,�8���������8�����-��U���X�	(���$���q$��!�	�
,�8�'$H����'8���������*>�!��$L��q$��!�	�
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 The shares are transferred and returned within the minimum stipulated period provided all the necessary documents are found in order.

<�8�� q$���$-��$	��	
�������	(�$�U�����	���<st�,��!�����<�8
Shareholding of Nominal Value ` Number of 

Shareholders
��	
�:	��( Nominal value ` ��	
�:	��(

1 ����� ��;Y; 7<8Y7�Y 7��Y7�73� 38�;�Y

����< <����� �37 38<��� �Y�YY�3�� <8�<�Y

<����< ������ 146 <8�3�; ����;�3�� 1.1556

�����< ������ 3� �8�;<7 <<�7��;�� �8;���

�����< 3����� 26 �8�<�7 7��;�7�� �83���

3����< ������ 22 �8�;�� <�����Y�� �8�3��

�����< <������� �; �83��3 ����7���� <833��

#-	L��<������< 52 �8;�<� <���Y�37��Y� Y783Y<<

Total Y��;3 <�� <7��7����73� <��

� ����U	�Z�	
�������	(�$�U�����	���<st�,��!�����<�8
Category Shares ��	
�:	��(

Promoter and Promoter group 7Y��<��7; �<8���<

Directors and their Relatives (other than Promoter) ����� �8�<��

Mutual Fund <���� �8���Y

NRI/OCBs ;3��3���< ��8;3�3

Public:

���	�%	�����Q	�$��� 7��7�<;; 38�;<�

�����$L$���(�����^����� <Y�Y3���7 78Y;��

Total <�7��7���73 <��8����

11. Outstanding GDRs/ ADRs / Warrants or convertible instruments:

� �������(Z�������������	�	�������$�U�=��Q~\q��~#q��~X�������������	�L���$-(��$����������8

12.  Dematerialisation of Shares

� #��	���<st�,��!�����<���<�Y�����3����}�$�Z��������)7Y8�Y��	
��	��(��}�$�Z�!�%$��(+�[������(��$���������$�($����
	��8�:�������$�U�$���}�$�Z�
�������	
������	�%��Z�$��%���$�����	�(Z�$���������$�($����
	���[8�8
8��Yth�,�Z�����<����%��������	�$!��$	��$������-Z������*Q�8�:�����(��$L��
������^8��((	������	�����!	�%��Z�$����*7;���<�<Y8

<�8�� �	!��$	��	
��	��(��~������������`
<8� :���^�!�$����������������	����'$(�����(��)*+��,��-�$�0�3����77��:�(8��	8�7<����0��;<;3�3�8
�8� '�:�� � ,��-�$ � q���	������ �	��$L $ �� � �	��� � ^

 8 � #����� $ � ��� (� � �	��� � #����� $ � )*��� + � � ,��-�$ �3��� ��7� 

:�(8�	8�����0��Y������8
�8� =	���_����LU�����_����L�X��$�����[�����������3<���<��:�(8��	8���<<����Y3��~������8
38� '�:������$H�������������$�Q�$�U�������$H�������	��������$H���3����<�:�(8��	8�������3<���;8
�8� �	�����	���H�����!����$��^�$�����:�(8��	8��;��Y��;<;<�~�;��~�;�8
;8� =	���,��	����$���(�!������$��^�$�����:�(`��7<�);���+�����33��~�����YY�8
�8� �	����Q��!�����	����,����������$��q�%	($��:�(`�����Y���3Y�Y�~���3�Y��~�;7Y<�<
Y8� �	�������	���\	���Q��!���	����'$��,��$����((��'��[���	��Q����($�����(!����\	����3����<;8����$�8�:�(`��Y������<<���~�;�~�Y�~�78

9. Vithal Kamats (Restaurant) at:
$+� ��	%8�	8��,��U�(�#���-��Q�$(�$�U��^

��8'8��	�����	������������Z	����Q	�$L�($�)X���+�3����7��� 

:�(������Y7Y�Y7<8
$$+� ��$L����%��Q�$(�$�U����!�	���8�^%%8�����U������$([�Z�����$	�������U�����,	-$(��77Y���7Y�;8
$$$+� �~^�_�Z���z��������$�����X��$8����<��#�~�	�����(��q$���$!����$�������U��$��3<;�����,	-$(���77Y�7�3<<�8
$L+� ��!�$�������$H��������'$����������-���^(��#U����	����^%%	�$����Q������$H�3����<��,	-$(��7��3�7�7<�8
L+� \	���$U�[�Z������������(��Q$������!����Z��'$((�U����$�!�L�������L�(��q$���$!����$U���3<���;��,	-$(���7��3���7Y;8
L$+� ��$���,��	����������	�%(�>��,��������H�������Y��,��	���:�(�H����(U�����q$���$!��:�����3�<3����,	-$(��77Y����Y3�8
L$$+� :���	�,��	�������Y��,��	���:�(�H����(U�����q$���$!��:�����3�<�3����,	-$(��77Y���7Y�;8
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14. Address for Correspondence

� ��U$�������̂ 
!�`�������	�����������������	��������������!��"�#$�%	����'$(�����(��)*���+��,��-�$���3����77��,���������������$�8��	���!��
����	�`�,�8�,����������	$���	�%��Z���!�����Z������	�%($��!��^
!���:�(�%�	��`��������;<;3�����=�>`��;<;3��<��*��$(`�!��H�$(8!	���
Website: www.khil.com

15. Declaration on Code of Conduct

� ���$��!	���������������Q	��������(�$���	[�����	���	
��	���!��
	���((�����Q	�������-�����������$	������U������%���	���(�	
������	�%��Z8�
:����	���	
��	���!������-����%	�����	������[�-�$���	
������	�%��Z8����$��
�������!	������������((�����q$��!�	����������$	������U������
%���	���(�	
������	�%��Z���L���
�����!	�%($��!��[$��������	���	
��	���!��	
������	�%��Z�
	���������!$�(�Z����������	���<st�,��!���
��<��������L$��U���$��!(�����37�	
�����($��$�U��U��������[$�����	!H��>!���U��8

16. Disclosure of relationship between directors
 Name of the Director Relationship
� q�8�'$���(�'8��������*>�!��$L�����$����� =������	
�,�8�'$H����'8������� 

and Managing Director Executive Director

ON BEHALF OF BOARD OF DIRECTORS

Place : Mumbai Dr. Vithal V. Kamat
Date : 26th�,�Z����<�� Executive Chairman and Managing Director 

AUDITORS’ CERTIFICATE
ON COMPLIANCE OF CONDITIONS OF CORPORATE GOVERNANCE

UNDER CLAUSE 49 OF THE LISTING AGREEMENT
To the shareholders of Kamat Hotels (India) Limited

We have examined the compliance of conditions of Corporate Governance by Kamat Hotels (India) Limited��
	������Z�����������<st�,��!�����<��
�����$%�(�����$��!(�����37�	
������$��$�U�#U��������	
�������$���	�%��Z�[$�����	!H�*>!���U��8

The compliance of conditions of Corporate Governance is the responsibility of the management. Our examination was limited to procedures and 
$�%(�������$	�������	
����	%����-Z������	�%��Z�
	�������$�U�����!	�%($��!��	
�����!	��$�$	���	
��	�%	�����\	L�����!�8����$����$�����������$��
�	������>%����$	��	
�	%$�$	��	���������!$�(������������	
������	�%��Z8

���	���	%$�$	�������	�����-����	
�	���$�
	����$	�������!!	��$�U��	������>%(����$	���U$L����	�����[��!���$
Z�����������	�%��Z�����!	�%($���$���((�
�����$�(����%�!���[$�������!	��$�$	���	
�!	�%	�����U	L�����!�������$%�(�����$�������-	L������$	�����$��$�U�#U�������8

We state that no investor grievances are pending for a period exceeding one month against the Company as per the records maintained by the 
Company and presented to the Shareholders Grievance Committee.

X��
��������������������!��!	�%($��!��$����$���������������!������	�����
������L$�-$($�Z�	
������	�%��Z��	�������
!$��!Z�	���

�!�$L������[$���
which the management has conducted the affairs of the Company.

For J.G.VERMA & CO.
Chartered Accountants

(Registration No. 111381W )

J.G.VERMA
Partner

Membership No. 5005
Mumbai: 26th�,�Z����<�
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AUDITORS’ REPORT TO THE MEMBERS
We have audited the attached Balance Sheet of KAMAT HOTELS (INDIA) LIMITED���������<st�,��!�����<�������(�	���������������	
���	������
�	����������������=(	[�����������	
������	�%��Z�
	������Z����������	����������������>���������	8�:��������!$�(�����������������������%	��$-$($�Z�
	
������	�%��Z�������U�����8�^������%	��$-$($�Z�$���	��>%��������	%$�$	��	�����������!$�(������������-�����	��	������$�8

X��!	���!����	������$��$���!!	����!��[$�������#��$�$�U�����������U�����((Z��!!�%����$�����$�8�:�	���������������}�$��������[��%(�������%��
	���
�������$���	�	-��$������	��-(���������!���-	���[��������������!$�(����������������
����	
������$�(��$����������8�#�����$��$�!(������>��$�$�U��
	���������-��$����L$���!����%%	��$�U�������	����������$�!(	������$���������!$�(�����������8�#�����$���(�	�$�!(�����������$�U������!!	���$�U�
%�$�!$%(�������������$U�$!�������$�����������-Z���������U����������[�((�����L�(���$�U�����	L���((����!$�(�����������%��������$	�8�X��-�($�L��
that our audit provides a reasonable basis for our opinion.

#����}�$����-Z������	�%��$���)#��$�	������%	��+�^������������$������-Z�����������(�\	L��������	
����$��$��������	
���-���!�$	��)3#+�	
���!�$	��
����	
������	�%��$���#!���<7�;������	������-��$��	
���!��!��!H�����[��!	��$�������%%�	%�$�����[����!(	���$������#���>����������������	������
���������%�!$���$��%���U��%���3�������	
�������$��^����8

=��������	�	���!	�������$������#���>������
�������	��-	L���[����%	�������`

<8� X����L��	-��$�����((�����$�
	����$	�������>%(����$	����[�$!���	�����-����	
�	���H�	[(��U������-�($�
�[������!�����Z�
	������%��%	���	
�	���
audit.

�8� ���	���	%$�$	���%�	%���-		H��	
��!!	���������}�$����-Z�(�[���L��-����H�%��-Z������	�%��Z��	�
�������%%�����
�	��	����>��$���$	��	
���	���
books.

�8� :���Q�(��!�����������������������	
���	�������	����������������=(	[��������������(��[$���-Z���$����%	��������$���U��������[$�������-		H��
of account.

38� ���	���	%$�$	�������Q�(��!�����������������������	
���	�������	����������������=(	[��������������(��[$���-Z���$����%	����!	�%(Z�[$�������
�%%($!�-(��#!!	���$�U�������������
�������	�$����-���!�$	��)���+�	
���!�$	���<<�	
������	�%��$���#!���<7�;8

�8� ^������-��$��	
�[�$�������%��������$	�����!�$L���
�	������q$��!�	���	
������	�%��Z��������H���	����!	���-Z�����Q	����	
�q$��!�	����[����%	���
������	���	
������$��!�	���	
������	�%��Z�$���$�}��($������	���<���,��!�����<��
�	��-�$�U��%%	$�����������$��!�	��������!(�����)U+�	
���-�
��!�$	��)<+�	
���!�$	����3�	
������	�%��$���#!���<7�;8

;8� ���	���	%$�$	�������	�����-����	
�	���$�
	����$	�������!!	��$�U��	������>%(����$	���U$L����	�����������$���!!	������������	U������[$�������
�$U�$!����#!!	���$�U��	($!$�������	������	�����%%���$�U������	���U$L������$�
	����$	����}�$����-Z������	�%��$���#!���<7�;��$�������������
�	���}�$��������U$L�������������
�$��L$�[�$��!	�
	��$�Z�[$��������!!	���$�U�%�$�!$%(���U�����((Z��!!�%����$�����$�`

� )$+� $������!����	
�����Q�(��!���������	
�����������	
������

�$���	
������	�%��Z��������<���,��!�����<��

� )$$+� $������!����	
���������������	
���	�������	����	
�����%�	��	
������	�%��Z�
	������Z����������	����������������

� )$$$+� $������!����	
����������=(	[������������	
�����!�����	[��
	������Z����������	�����������8

For J.G.VERMA & CO. 
Chartered Accountants 

(Registration No.111381W)

J.G.VERMA
Partner

Membership No. 5005
Mumbai: 26th�,�Z����<�

ANNEXURE REFERRED TO IN OUR REPORT OF EVEN DATE

<8� )�+� :����	�%��Z�������$���$����%�	%�����!	������	[$�U�
�((�%���$!�(����$�!(��$�U�}����$���$L������$(�������$����$	��	
�>����������$����((���
at its various units.

� )-+� #!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	������	���	
�����>������������L��-����%�Z�$!�((Z�L��$������$�U�����Z����-Z�
��������U������$���!!	����!��[$�����%������%�	U������	
�L��$!��$	���[�$!��$��	���	%$�$	���%�	L$����
	��%�Z�$!�(�L��$!��$	��	
��((�
����>�����������������	��-(��$����L�(�8��	������$�(��$�!��%��!$���[�����	�$!���	����!��L��$!��$	�8

� )!+� :����������	��-������Z��$U�$!�����$�%	��(�	
�>�������������$�U�����Z�����

�!�$�U�U	$�U�!	�!���8

�8� )�+� #���>%(�$�����	�����%�Z�$!�(�L��$!��$	��	
�$�L���	�$�������-����!	���!����-Z���������U�������������	��-(��$����L�(�8

� )-+� ���	���	%$�$	�������!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	���������%�	!�������	
�%�Z�$!�(�L��$!��$	��	
� $�L���	�$���

	((	[���-Z���������U��������������	��-(���������}�����$����(��$	���	������$"��	
������	�%��Z����������������	
�$���-��$����8

� )!+� ^������-��$��	
�	����>��$���$	��	
�����$�L���	�Z���!	����	
������	�%��Z��[������	
�����	%$�$	�����������!	�%��Z�$����$���$�$�U�%�	%���
��!	����	
�$�L���	�Z8�q$�!��%��!$����[�$!��[�����	�$!���	��%�Z�$!�(�L��$!��$	��	
�$�L���	�Z����!	�%������	�-		H���!	�����[�����	��
material and have been properly dealt with in the books of account.
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�8� ������%�!��	
� ���� (	�������!�����	������!�����U������� �	����� ��H��� 
�	������!	�%��$��������	��	�����%���$���!	L����� $�� ������U$�����
��$���$������������!�$	����<�	
������	�%��$���#!���<7�;`

 (a) The Company has given an unsecured loan of ` <�����8;;�(�H���)��>$����-�(��!��` <���Y�8���(�H��+��	�	���	
�$�����-�$�$��$��8�������������������������������������������������������������������������������������

� )-+� ���	���	%$�$	�������!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	�������������������!	��$�$	���	
������-	L��(	�������prima 
facie not prejudicial to the interest of the Company.

 (c) The above loan was not due for refund during the year and accordingly our comments on the regularity of receipt of the principal amount 
of this loan are not given. Interest has been charged but not recovered.

 (d) There was no overdue amount in excess of Rupees one lakh in respect of the principal amount of the loan given by the Company. The 
	�������$�U�$����������!�$L�-(���������<st�,��!�����<��[���̀  <��;�8;��(�H���	���	
�[�$!��������	
�̀  <�3��8���(�H�������-������!	L�����
after the close of the year.

 (e) The Company had taken an unsecured loan of ̀  �Y�8���(�H���)��>$����-�(��!��̀  �Y�8���(�H��+�
�	�����	�%��Z��[�$!��U	�����U���[$���
the Company under the Composite Scheme of Arrangement and Amalgamation during the year and accordingly the said loan got eliminated 
	��U$L$�U��

�!���	������
	����$���!����8��	�$��������[���%�Z�-(��	��������$��(	��8�=������������!�����$��������
����(	�����UU��U��$�U��	� 
` 3�8�7�(�H���)��>$����-�(��!��̀  3�8�7�(�H��+�
�	��
	�����!��%���$���[���������
�������	������	�%��Z������������-	L����
�������!����8

 (f) The above loans are not stipulated to be repaid during the year and accordingly our comments on the regularity of payment of the 
%�$�!$%�(���	���������	��U$L��8��	[�L���������-	L��(	������L��-������%�$��$��
�((��
��������!(	���	
��������!$�(�Z���8

38� ���	���	%$�$	��������!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	�����������$��������}�����$������(�!	���	(��Z�����!	�����������
[$��������$"��	
������	�%��Z����������������	
�$���-��$�����
	������%��!�����	
�$�L���	�Z�����>��������������
	��������(��	
�U		�������
���L$!��8�q��$�U�����!	�����	
�	������$���[����L���	��	-���L�����Z�!	��$��$�U�
�$(�����	�!	���!����z	��[��H�������$������$������(�!	���	(�
system.

�8� :	�����-����	
�	���H�	[(��U������-�($�
������!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	�����)�+�$��	���	%$�$	�������%���$!�(����	
�
!	����!���	�������U���������
�������	�$����!�$	����<�	
������	�%��$���#!���<7�;���L��-������������$��������U$�������}�$�����	�-����$���$����
�������������!�$	�������)-+���!��������!�$	����>!���$�U�����L�(���	
���%����L��(�H���$�����%�!��	
���Z�%���Z����$�U�����Z������L��-����
��������%�$!����[�$!����������	��-(����L$�U���U�����	�%��L�$($�U����H���%�$!������������(�L�����$��8

;8� :����	�%��Z������	���!!�%������Z���%	�$���
�	������%�-($!�[$��$����������$�U�	
���!�$	���Y#��Y##�����	�����%�	L$�$	���	
������	�%��$���
#!���<7�;����������	�%��$���)#!!�%���!��	
�q�%	�$��+���(����<7��8����!������!(�����)L$+�	
�����^�����$���	���%%($!�-(���	������	�%��Z8

�8� ���	���	%$�$	��������	�%��Z��������$������(����$���Z�����!	�����������[$��������$"�������������	
�$���-��$����8

Y8� :�����$������!��	
�!	�����!	���������	��-����%���!�$-���-Z�����������(�\	L����������������!�$	����7)<+)�+�	
������	�%��$���#!���<7�;�
for any of the products of the Company.  

78� )�+� #!!	��$�U��	�������!	����	
������	�%��Z���������$�
	����$	�������>%(����$	���U$L����	����������	�%��Z�����generally been regular 
$����%	�$�$�U����$�%�����������	�Z�������$�!(��$�U�%�	L$�����
�����$�L���	�����!��$	������%�	��!�$	��
�������%(	Z����������$������!���
$�!	�����>����(�����>��[��(�����>�����L$!����>��!���	������Z���>!$������Z��!��������	������%%($!�-(��������	�Z������[$��������%%�	%�$����
authorities during the year though there has been a slight delay in a few cases. According to the information and explanations given to 
���������������	���	�����%�Z�-(��$�����%�!��	
����$�%�����������	�Z�������������<st�,��!�����<��[�$!��[����	�������$�U�
	����%��$	��
of more than six months from the date they became payable.

� )-+� #!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	��������	������-��$��	
�	����>��$���$	��	
������	!�������������!	���������������
�	�!�����	
��	����%	�$��[$����%%�	%�$��������	�$�$���	
��$�%����������	
���(�����>��[��(�����>�����L$!����>��!���	������Z���>!$������Z��
!���8�:�������$(��	
��$�%�����$�!	�����>�������������`

Name of the Stature / Nature of the dues and period Amount 
(` in lakhs)

Forum where dispute is pending

��!	���:�>�#!���<7;<���#����������Z�������;��� �8Y7 Income Tax Appellate Tribunal
��!	���:�>�#!���<7;<���#����������Z�������Y��7 ��Y83� �	��$��$	����	
���!	�����>�)#%%��(�+
��!	���:�>�#!���<7;<���#����������Z�������Y��7
(pertaining to an erstwhile Company merged with the Company 
during the year)

6.21 �	��$��$	����	
���!	�����>�)#%%��(�+

<�8� :����	�%��Z��	����	����L���!!���(�����(	����������������	
��������!$�(�Z�������������	��$�!��������Z�!����(	������$��������$�U�����
���!$�(�Z����	��$����$���(Z�%��!��$�U����!$�(�Z���8

<<8� #!!	��$�U��	�������!	����	
������	�%��Z��>��$����-Z������������$�
	����$	�������>%(����$	���U$L����	����������	�%��Z������	����
��(����
$����%�Z�����	
�������	����!$�(�$���$���$	���-��H��	����-��������	(�����)=��Q+�except for delay ranging from twenty four days to sixty one 
days in repayment of principal amount of ` 570.00 lakhs and interest of ` 433.04 lakhs  to banks. 

<�8� :����	�%��Z������	��U�������(	����������L��!���	������-��$��	
���!��$�Z�-Z�[�Z�	
�%(��U��	
�����������-������������	�������!��$�$���
during the year.
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<�8� :���%�	L$�$	���	
���Z��%�!$�(����������%%($!�-(���	�!�$��
����~��$��$�~������(�-�����
����~��	!$��$��������	���%%($!�-(���	������	�%��Z88

<38� :����	�%��Z�$���	�������(���	���������$������������!��$�$������-�������������	�����$�L��������8�8

<�8� #!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	����������	�%��Z�����U$L���U����������
	��(	������H���-Z�	������
�	��-��H�������
����������!	��$�$	���[����	
��$��	���	%$�$	��������	��prima facie prejudicial to the interest of the Company. 

<;8� #!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	��������������(	������$����-Z������	�%��Z�[�����prima facie applied by the Company 
during the year for the purposes for which the loans were obtained.

<�8� #!!	��$�U��	�����$�
	����$	�������>%(����$	���U$L����	��������	�����	L���((��>��$���$	��	
�����Q�(��!��������	
������	�%��Z��[����%	���

�������$����	����	��������-��$����L���prima facie���	��-������������$�U�����Z����
	��(	�U������$�L�������8

<Y8� :����	�%��Z������	���������Z�%��
�����$�(��((	������	
���������	�%���$�������!	�%��$���!	L�����$��������U$�������$���$������������!�$	��
��<�	
������	�%��$���#!���<7�;8

19. The Company has not issued debentures and hence the clause (xix) of Paragraph 4 of the Order is not applicable.

��8� :����	�%��Z������	����$�����	��Z�-Z�%�-($!�$��������$�U�����Z���8

�<8� :	�����-����	
�	���H�	[(��U������-�($�
�������!!	��$�U��	�����$�
	����$	��U$L����	������	�
�����	��	��-Z������	�%��Z�[����	�$!���	����%	�����
during the year. 

For J.G.VERMA & CO.
Chartered Accountants

)��U$�����$	���	8�<<<�Y<X+

J.G.VERMA
Partner

Membership No. 5005
,��-�$`��;���,�Z����<�
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BALANCE SHEET AS AT 31ST MARCH, 2012
` In Lakhs

NOTE AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

EQUITY AND LIABILITIES:
Shareholders' Funds:
(a) Share Capital 3  1,968.19  1,562.97
(b) Reserves and Surplus 4  23,209.01  17,576.78

 25,177.20  19,139.75
Share Application Money Pending Allotment 5  286.10  -
Non-Current Liabilities:
(a) Long Term Borrowings 6  33,950.32  29,000.38
(b) Deferred Tax Liability (Net) 7  2,902.84  2,980.92
(c) Other Long Term Liabilities 8  3,598.60  3,673.13
(d) Long Term Provisions 9  115.20  129.63

 40,566.96  35,784.06
Current Liabilities:
(a) Short Term Borrowings 10  2,325.86  7,113.58
(b) Trade Payables 11  1,060.56  1,187.75
(c) Other Current Liabilities 12  9,526.27  6,802.16
(d) Short Term Provisions 13  100.35  113.60

 13,013.04  15,217.09
TOTAL  79,043.30  70,140.90

ASSETS:
Non-Current Assets:
(a) Fixed Assets:

(i) Tangible Assets 14  38,482.93  30,290.04
(ii) Intangible Assets 14  74.29  82.92
(iii) Capital Work-in-Progress 14  596.49  7,306.99

 39,153.71  37,679.95
(b) Non-Current Investments 15  8,278.88  7,870.75
(c) Long Term Loans and Advances 16  16,918.78  11,486.12
(d) Other Non-Current Assets 17  8,650.90  8,623.84

 73,002.27  65,660.66
Current Assets:
(a) Current Investments 18  5.00  5.00
(b) Inventories 19  421.27  382.38
(c) Trade Receivables 20  1,320.22  1,221.42
(d) Cash and Bank Balances 21  1,283.18  1,080.95
(e) Short Term Loans and Advances 22  1,188.42  1,219.68
(f) Other Current Assets 23  1,822.94  570.81

 6,041.03  4,480.24
TOTAL  79,043.30  70,140.90

SIGNIFICANT ACCOUNTING POLICIES 2
THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THE 
FINANCIAL STATEMENTS

 1 to 40

As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012
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As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012

STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

NOTE YEAR ENDED
31ST MARCH, 

2012
31ST MARCH, 

2011
INCOME:

Revenue from Operations 24  14,162.77  12,199.42

Other Income 25  2,229.04  1,035.67

Total Revenue  16,391.81  13,235.09

EXPENSES:

Cost of Food and Beverages Consumed 26  1,460.91  1,092.81

*�%(	Z���Q�����*>%����� 27  3,392.27  2,760.09

Other Expenses 28  5,063.61  4,362.89

Total Expenses  9,916.79  8,215.79

����
������
�������
������
�������������
�����������
!��"�
��	

Tax:

 6,475.02  5,019.30

Less: Finance Costs 29  4,969.77  3,344.26

Depreciation and Amortisation Expenses 14  1,360.21  1,251.09

����
#�����
�����������
!��"�
��	
$��  145.04  423.95

Exceptional Items 31  (126.43)  55.07

����
#�����
$��  18.61  479.02

Tax Expense:

Current Tax 37  14.00  182.00

Deferred Tax 7  (80.58)  341.70

 (66.58)  523.70

Less: MAT Credit Entitlement 37  14.00  182.00

 (80.58)  341.70

����
���
���
%���  99.19  137.32

Earning Per Equity Share of face value of ` 10/- each:

Basic (in `) 33  0.62  0.96

Diluted (in `) 33  0.45  0.96

SIGNIFICANT ACCOUNTING POLICIES 2

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THE 
FINANCIAL STATEMENTS

1 to 40
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 CASH FLOW STATEMENT FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

 YEAR ENDED
PARTICULARS 31ST MARCH, 

2012
31ST MARCH, 

2011

 A.  CASH FLOW FROM OPERATING ACTIVITIES:

���	��
	������Z����-�
	�����>�������z��������  18.61  479.02

 Adjustments for:

 Depreciation  1,360.21  1,251.09

 Amortisation of Expense  -  (4.05)

 Amortisation of Advance Time Share Membership  (73.63)  (73.66)

 Loss on Sale/Discard of Fixed Assets  167.03  14.31

 Short / (Excess) Provision for Income Tax Written Back  (0.10)  (0.11)

 Liabilities and Provisions written Back  (249.09)  (50.85)

���	L$�$	��
	��*�%(	Z���Q�����  74.69  98.36

 Provision for Loyalty Programmes  -  4.75

 Provision for Wealth Tax  2.15  7.40

 Bad Debts and Provision for Doubtful Debts and Advances  0.22  61.28

 Investments income  (0.41)  -

 Interest income  (1,907.76)  (907.25)

 Interest Expenses  4,969.77  3,305.40

 Unrealized Exchange Loss/(Gain)  (3.46)  38.86


���������
����
������
*��+���
�������
�������  4,358.23  4,224.55

 Trade Receivables  330.82  (109.21)

 Inventories  (10.47)  (23.59)

 Trade Payables  308.48  307.93

 Cash generated from operations  4,987.06  4,399.68

 Direct taxes paid (Net of refunds)  (242.24)  (277.64)

 Net cash from operating activities  4,744.82  4,122.04

 B.  CASH FLOW FROM INVESTING ACTIVITIES:

 Purchase of Fixed Assets (including Capital Work in Progress and Capital Advances)  (3,345.01)  (3,577.16)

 Sale Proceeds of Fixed Assets  738.11  0.42

 Proceeds from Long Term Deposits  -  350.00

 Investments made during the year  (0.08)  (5.00)

 Loan to Subsidiary Company  (5,369.80)  (5,503.97)

 Investments in Subsidiary Companies  (403.00)  (400.00)

 Margin Money with Banks  (502.70)  0.44

 Interest Received  658.07  755.41

 Dividend Received  0.41  -

 Net cash (used in) investing activities  (8,224.00)  (8,379.86)
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 CASH FLOW STATEMENT (31.03.2012) CONTD..
 YEAR ENDED

PARTICULARS 31ST MARCH, 
2012

31ST MARCH, 
2011

 C.  CASH FLOW FROM FINANCING ACTIVITIES:

 Proceeds from long term borrowings  11,167.00  15,416.52

 Repayment of long term borrowings  (4,639.15)  (8,818.85)

 Proceeds from short term borrowings  1,434.04  582.00

 Repayment of short term borrowings  (5.42)  (961.59)

 Interest paid  (4,790.29)  (3,242.84)

 Dividend paid  (1.51)  (0.44)


;��
����
���"
�������
����<�����  3,164.67  2,974.80

 NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS  (314.51)  (1,283.02)

 CASH AND CASH EQUIVALENTS AS AT 01.04.2011 (Opening Balance)  831.96  2,114.98

 ADD : TRANSFERRED ON AMALGAMATION (Refer Note 5)  14.05  -

 CASH AND CASH EQUIVALENTS AS AT 31.03.2012 (Closing Balance)  531.50  831.96

Components of Cash and Cash Equivalents

 - Balance with Banks  461.78  593.42

 - Cash on hand  23.90  28.72

 - Cheques on hand  45.32  8.06

 - Foreign Exchange in hand  0.50  0.43

 - Fixed Deposits with Banks - With Less than 3 months maturity  -  201.33

Total Cash and Cash Equivalents (Note 21)  531.50  831.96

SIGNIFICANT ACCOUNTING POLICIES                                                             Note 2

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THE               
FINANCIAL STATEMENTS                                                                               Note 1 to 40

As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012



Annual Report 
2011-2012

26

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012

1 CORPORATE INFORMATION:

 Kamat Hotels (India) Limited (“the Company” or “Kamats”) was incorporated in India on 21st March, 1986 as a public limited Company 
�����������	�%��$���#!���<7�;�[$���$�����U$�������	
!��(	!�����$��,��-�$8�:����	�%��Z�[����%�-($!�$��#%�$(�<773��������������������
currently listed on Bombay Stock Exchange and National Stock Exchange.

 The Company is operating in hospitality sector, with its hotels and restaurants located in the states of Maharashtra (Mumbai, Nashik, Pune, 
Murud, Manor, Panvel, Kudal, Nigdi and Navi Mumbai), Goa (Benaulim) and Orissa (Puri, Ramchandi, Konark, Dhauli, and Cuttack). The 
Company also manages hotels and restaurants owned by others at Aurangabad, Pune, Thane, Kalyan, Nashik and Navi Mumbai.

2 SIGNIFICANT ACCOUNTING POLICIES:

2.1 Change in Accounting Policy and Presentation and Disclosure of Financial Statments:

(a) Hitherto Deposit amounts paid by the Company for acquiring management and other rights of enduring nature in the hotel and other 
%�	%���$���	[����-Z�	�����%���$���
	��%��$	���>!���$�U�����Z�����[����!(���$������(	�U��������%	�$��8��$H�[$���q�%	�$����	������!�$L���
by the Company in respect of hotel and other properties owned by the Company for exploitation for a period exceeding ten years were 
!(���$�������	�U�:����:�����q�%	�$��8�X$�������$���	��!�$	��	
���L$�����!����(��'����((���!����%	�$���
	��%��$	���>!���$�U�%��$	��	
�
�[�(L���	����������	[�!(���$�������	��!�������#������	��($�-$($�$������%�!�$L�(Z8�:�����$���	�$�%�!��	
���$��!���U��	������%�	��-$($�Z�	
�
the Company.

)-+� q��$�U�����Z�����������<���,��!����<���������L$�����!����(��'���	�$��������������	�%��$���#!���<7�;������-�!	����%%($!�-(���	�����
�	�%��Z��
	��%��%����$	������%��������$	��	
�$������!$�(�����������8:�����	%�$	��	
���L$�����!����(��'���	����	��$�%�!����!	U�$�$	��
����������������%�$�!$%(��� 
	((	[��� 
	��%��%����$	��	
� ���!$�(� ����������8��	[�L���� $�� �����$U�$!���� $�%�!��	��%��������$	������
�$�!(	������ ����� $�� ���� ���!$�(� ����������8� :��� �	�%��Z� ���� �(�	� ��!(���$��� ���� %��L$	��� Z���� U����� $�� �!!	����!�� [$��� ����
��}�$���������%%($!�-(��$������!�������Z�����	�!	�
	����	�����U�����	
�����!�������Z���8

2.2 Basis for Preparation of Financial Statements:

� :������!$�(����������������%��%���������%��������������������$��	�$!�(�!	���!	�L���$	��	�������!!���(�-��$��	
��!!	���$�U�$���!!	����!��
[$����!!	���$�U�%�$�!$%(���U�����((Z��!!�%����$�����$��)����$���\##�]+���������$��!	�%($��!��[$�������#!!	���$�U���������������	�$���
-Z������	�%��$���)#!!	���$�U����������+���(�������;8�:���#!!	���$�U�%	($!$�����	%����$������%��%����$	��	
����!$�(����������������
consistent with those of previous year.

2.3 Use of Estimates:

� :���%��%����$	��	
� �������!$�(� ����������� $�� !	�
	��$�Z�[$��� ���$���\##�� ��}�$�����	�%��Z�����U������ �	���H�����$����������
�����%�$	���������

�!��������%	�������	�����	
������������($�-$($�$������������$�!(	�����	
�!	��$�U����($�-$($�$������	
����������	
����!$�(�
statements. Actual results could differ from these estimates. Any revision to accounting estimates is recognized prospectively in the 
current and future periods.

2.4 Fixed Assets, Depreciation and Amortisation:

  Fixed assets are carried at cost of acquisition less accumulated depreciation. The cost of acquisition includes inward freight, duties, 
��>�������	������$��!�(Z�����$-���-(��$�!$�����(��>%�������$�!(��$�U�
	��$U���>!���U����!����$	��U�$���~�(	�����	����%��!$�-(�������������
borrowing cost.

� q�%��!$��$	��	��>����������$��%�	L$����	����������$U���($�������	��%�	�������	�����%��$	��	
������������������	
���%��!$��$	��%���!�$-���$��
Schedule XIV to the Companies Act, 1956 which are considered as the minimum rates. If the management’s estimate of the useful life of 
��>�����������������$���	
��!}�$�$�$	��	
�����������	��	
���������$�$�U����
�(�($
��	������-��}�������L$�[�$����	�����������������L$��U���$��
the aforesaid schedule, depreciation is provided at a higher rate based on management’s estimate of the useful life / remaining useful life. 
Buildings taken on Lease and Leasehold Improvements are written off over the primary lease period. Individual assets costing less than 
` 5,000/- are depreciated in full in the year of purchase.
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2.5 Impairment:

 The carrying amounts of the Company’s assets including intangible assets are reviewed at each balance sheet date to determine whether 
there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated, as the higher of the net 
selling price and the value in use. Any impairment loss is recognised whenever the carrying amount of an asset or its cash generating unit 
exceeds, its recoverable amount.

2.6 Leases:

� ������%�Z���������������	%����$�U�(�����������!	U�$�����������>%�����$����������������	
���	�������	������%�������������	
�����
respective lease agreement.

2.7 Investments:

 Current investments are carried at lower of cost and quoted/fair value, computed category wise. Long term (Non- Current) investments 
are carried at cost less any diminution in value, other than temporary, determined separately for each individual investment.

2.8 Inventories:

 Inventories are valued at lower of cost (weighted average basis) and net realisable value.

2.9 Revenue Recognition:

 The Company derives revenues primarily from hospitality services. Revenue on time and material contracts are recognised as the related 
���L$!�������%��
	����8���L�����
�	��>���%�$!��!	����!���������!	U�$������$�U�����%��!����U��!	�%(��$	������	�8���L�����Z����	�
be billed is recognised as unbilled revenue. Amounts received on long term service contracts are represented as advance billing and is 
recognised proportionately over the period of the contract.

 Sales and services are stated exclusive of taxes.

 Interest income is recognised using the time proportion method based on the underlying interest rates. Dividends are recorded when the 
right to receive payment is established.

=>?@
 ������
#�����
�������"����

� Q��������$�$�U�	���	
�q��Z�=�����!�$%����$($"���
	�������!}�$�$�$	��	
�>��������������$�L���	�$�������-�$�U���z�������U�$��������!	���	
�
the related assets.

2.11 Foreign Exchange Transactions:

 Transactions in foreign currencies are recorded at the exchange rates prevailing at the date of the transactions. Exchange differences 
arising on foreign currency transactions other than long term foreign currency items of assets and liabilities having a term of twelve months 
	���	������������(������$�U�����Z����������!	U�$����$����������������	
���	�������	���
	������Z���8

 Monetary assets and liabilities denominated in foreign currency at the balance sheet date other than long term foreign currency items 
of assets and liabilities having a term of twelve months or more as discussed herein below, are translated at the year end exchange 
�����������������(������>!���U���$

����!���������!	U�$����$����������������	
���	�������	��8�*>!���U���$

����!�����(��$�U��	�(	�U�
term foreign currency items of assets and liabilities having a term of twelve months or more as covered in the Companies (Accounting 
���������+�#�����������(�������7�	��#!!	���$�U����������<<8�:���*

�!���	
�!���U��$��=	��$U��*>!���U��������)#��<<+��	�$���-Z�
the Government of India on 31st March 2009 in so far as they relate to the acquisition of a depreciable capital asset, are added to or 
deducted from the cost of the assets and depreciated over the balance useful life of the asset, and in other cases are accumulated in a 
“Foreign Currency Monetary Item Translation Difference Account” and amortized over the balance period of such long term monetary item 
$���!!	����!��[$��������
	����$���	�$!��$	�8

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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=>?=
 #����*���
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 Borrowing costs that are directly attributable to the acquisition or construction of qualifying assets are capitalized as part of the cost of 
such assets. However, capitalization of such costs is suspended during extended periods in which active development of qualifying asset 
is interrupted. A qualifying asset is one that necessarily takes substantial period of time to get ready for intended use. All other borrowing 
!	����������!	U�$����$����������������	
���	�������	��8����������$�!	����������
�	�����%	���Z���%	�$���	���	
�-	��	[����	��Z�%���$�U�
deployment of funds to the full extent or until qualifying assets is ready, is reduced from borrowing costs capitalized.

2.13 Provisions, Contingent Liabilities and Contingent Assets:

� :����	�%��Z�!���������%�	L$�$	��[�����������$����%�������	-($U��$	�����������(��	
���%�����L���������%�	-�-(Z���}�$�������	���	[�	
�
resources and a reliable estimate can be made of the amount of obligation. A disclosure for a contingent liability is made when there 
$����%	��$-(��	-($U��$	��	����%�������	-($U��$	���������Z��-���%�	-�-(Z�[$((��	����}�$������	���	[�	
����	��!��8�X����������$����%	��$-(��
	-($U��$	�� $�����%�!��	
�[�$!�� ($H�($�		��	
�	���	[�	
� ���	��!��� $�� ���	�����	�%�	L$�$	��	���$�!(	����� $������8��	��$�U����#����������
��$�������!	U�$"����	���$�!(	����$���������!$�(�����������8

=>?Z
 �"���%��
#������

� �	���$-��$	���	���	L$�����=�����[�$!��$����������!	���$-��$	���!������$����!	U�$�����������>%�����$����������������	
���	�������	���
in the year in which the contribution is made.

 Provision for compensated absences is determined on the basis of actuarial valuation carried out by an independent actuary at the 
balance sheet date.

 The Company contributes to a Group Gratuity Scheme administered by the Life Insurance Corporation of India. The Contributions are 
!���U����	���������������	
���	�������	��8���	L$�$	��$�������
	�������$

����!��-��[���������!����$�(�L�(���$	��)������$��������������
-�(��!������������+���������
������-�(��!��	������-��$��	
�%�	z�!������$��!���$������	��!���$���	��������((Z�-Z����$���%��������!����Z8�
#!����$�(�U�$�������(	���������$����$���(Z���!	U�$"���$����������������	
���	�������	��8

2.15 Taxes on income:

 Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to be paid to the tax 
����	�$�$���$���!!	����!��[$���������!	���:�>�#!���<7;<8�q�
��������>�������!������$�%�!��	
�!�������%��$	���$�$�U��$

����!���-��[����
taxable income and accounting income for the year and reversal of timing differences of earlier years. Deferred tax is measured based on 
the tax rates and the tax laws enacted or substantively enacted at the balance sheet date. Deferred tax assets are recognised only to the 
�>����������������$������	��-(��!����$��Z��������
!$����
��������>�-(��$�!	���[$((�-���L�$(�-(���U�$����[�$!����!����
��������>��������!���
be realised. Deferred tax assets are recognised on carry forward of unabsorbed depreciation and tax losses only if there is virtual certainty 
��%%	�����-Z�!	�L$�!$�U��L$���!����������!����
��������>��������!���-�����($"����U�$����
��������>�-(��%�	��8�����!	U�$������
��������>�
assets of earlier years are re-assessed and recognised to the extent that it has become reasonably certain that future taxable income will 
be available against which such deferred tax assets can be realised.

2.16 Prior Period Adjustments, Exceptional and Extraordinary Items and Changes in Accounting Policies:

� ��$	��%��$	����z�����������>!�%�$	��(������>���	��$���Z�$���������!���U���$���!!	���$�U�%	($!$�����L$�U������$�(�$�%�!��	���������!$�(�
affairs of the Company are disclosed.

2.17 Earnings Per Share:

� Q��$!�����$�U��%�������������!�(!�(�����-Z��$L$�$�U���������%�	��	��(	���
	������Z��������$-���-(���	��}�$�Z�������	(�����-Z�����[�$U�����
average number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity share to the 
extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting year. The weighted average 
���-���	
��}�$�Z��������	�������$�U����$�U�����Z����������z������
	���L�����	
�-	����$������-	�����(������$�����$U����$������	��>$��$�U�
������	(�������������%($���������L������������%($��)!	��	($���$	��	
�������+8�=	������%��%	���	
�!�(!�(��$�U��$(���������$�U��%��������������
����%�	��	��(	���
	������Z��������$-���-(���	��}�$�Z�������	(�������������[�$U������L���U�����-���	
��������	�������$�U����$�U�����Z����
������z������
	�������

�!���	
��((��$(��$L��%	����$�(��}�$�Z�������8    

SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

3 SHARE CAPITAL :

AUTHORISED:

3,00,00,000 (Previous Year 3,00,00,000) Equity Shares of ` 10/- each.  3,000.00  3,000.00

Add: 42,50,000 (Previous Year Nil) Equity Shares of ` 10/- each on amalgamation 
(Refer Note 5 )

 425.00  -

 3,425.00  3,000.00

ISSUED, SUBSCRIBED AND PAID UP:

1,50,41,205 (Previous Year 1,31,97,395) Equity Shares of ` 10/- each, fully paid up  1,504.12  1,319.74

Add: 40,52,189 (Previous Year 18,43,810) Equity Shares of ` 10/- each, fully paid up

(Allotted during the year on FCCB Conversion) (Refer Note 3.2)  405.22  184.38

 1,909.34  1,504.12

Add: Forfeited Shares Account (Amount originally paid up)  58.85  58.85

Total  1,968.19  1,562.97

3.1 Terms/ rights attached to equity shares

The Company has only one class of equity shares having a face value of ` 10/- per share. Each holder of equity share is entitled to one 
vote per share. The Company declares and pays dividend in Indian rupees.
In the event of liquidation of the Company, the holders of equity shares will be entitled to receive remaining assets of the Company, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity share held by the shareholders.

3.2 The Company allotted 40,52,189 (Previous Year 18,43,810) Equity Shares of ` 10/- each as fully paid up at a premium of ̀  125/- per Equity 
Share to the FCCB holder on conversion of balance FCCBs during the year (Refer Note 10.2).

3.3 The details of Shareholders holding more than 5% shares:

Name of Shareholder AS AT 31ST MARCH, 2012 AS AT 31ST MARCH, 2011

No. of Shares  % held No. of Shares  % held

Kamat Holdings Private Limited  15,00,000  7.86  15,00,000  9.97
Plaza Hotels Private Limited  32,15,927  16.84  32,15,927  21.38
Indira Investments Private Limited  15,29,100  8.01  15,29,100  10.17
Dr. Vithal V. Kamat  10,57,376  5.54  10,57,376  7.03
Kamats Development Private Limited  -  -  8,39,272  5.58
Venketesh Hotels Private Limited  -  -  7,57,000  5.03
Clearwater Capital Partners Cyprus Limited  39,41,803  20.64  18,43,810  12.25
Systematix Corporate Services Limited Escrow A/c 
Clearwater Capital Partners  19,54,196  10.23  -  -

3.4 The reconciliation of the number of shares outstanding is set out below:
Particulars AS AT 31ST 

MARCH, 2012
AS AT 31ST 

MARCH, 2011
No of Shares No of Shares

Equity Shares at the beginning of the year  1,50,41,205  1,31,97,395
Add: Equity Shares issued on conversion of FCCB's  40,52,189  18,43,810
Equity Shares at the end of the year  1,90,93,394  1,50,41,205
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
3.5 Refer Note 5 for particulars of Equity Shares to be issued to the shareholders of erstwhile Kamat Holiday Resorts Private Limited and 

Kamats Restaurants Private Limited merged with the Company and shareholders of Kamats Holiday Resorts (Silvassa) Limited as a 
consideration for merger of  its Lotus Goa Resorts during the year.

` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

4 RESERVES AND SURPLUS:
Capital Reserve:
Transferred on Amalgamation [Refer Note 5 (iii)]  13.88  -
Capital Redemption Reserve:
As per last accounts  266.50  266.50
Securities Premium Account:
As per last accounts  7,855.31  5,550.55
Add: On issue of shares on conversion of FCCB (Refer Note 10.2)  5,065.24  2,304.76
Add: Transferred on Amalgamation (Refer Note 5) (iii)  29.15  -

 12,949.70  7,855.31
General Reserve:
As per last accounts  3,761.80  3,761.80
Add: Transferred on Amalgamation (Refer Note 5) (iii)  5.29  -

 3,767.09  3,761.80
Amalgamation Reserve
Set aside during the year (Refer Note 5) (iii)  280.06  -
\]���]�
��
���
\����"���
��
����
��	
^���  17,277.23  11,883.61
As per last accounts  5,693.17  5,555.85
#��`���	��
	������Z���  99.19  137.32
Sub-total  5,792.36  5,693.17
Add: Transferred on Amalgamation [Refer Note 5 (iii)]  139.42  -

 5,931.78  5,693.17
Total  23,209.01  17,576.78

5 COMPOSITE SCHEME OF ARRANGEMENT AND AMALGAMATION:
In terms of the “Composite Scheme of Arrangement and Amalgamation” (“the Scheme”) for (i) amalgamation of Kamat Holiday Resorts 
��$L�����$�$����)�����+��������������������������$L�����$�$����)����+�$��	������	�%��Z������)$$+�q����U���	
� ��	�������	����\	��
Undertaking’ (Lotus Resorts, Goa) of Kamats Holiday Resorts (Silvassa) Limited (KHRSL) and merger thereof into the Company, as 
approved by the Shareholders of the Company in the court convened meeting held on 24th September, 2011 and subsequently sanctioned 
by the Hon’ble High Court of Judicature at Bombay under Section 391 to 394 of the Companies Act, 1956 vide its Order dated 13th January, 
��<�����!���$���!	%Z������	
�����-����(���[$���������U$������	
��	�%��$���	�������=�-����Z����<����((����������������($�-$($�$���	
�����
said erstwhile KHRPL and KRPL and all the assets and liabilities pertaining to Lotus Resorts, Goa, erstwhile undertaking of KHRSL were 
transferred and vested in the Company with effect from the appointed date being 1st April, 2011 and the aforesaid Scheme has been given 
effect to in the accounts for the year ended 31st March, 2012 as under:
(i) Amalgamation of Kamat Holiday Resorts Private Limited (KHRPL) and Kamats Restaurants Private Limited (KRPL) into the 

Company:
(a) KHRPL was engaged in the business of resort and was running the 40 Room resort at Murud, Dapoli in the name of “Lotus Beach 

Resort, Murud”. KRPL was engaged in the business of Restaurants and was running the Restaurants across Maharashtra in the 
name of “Vithal Kamats Original Family Restaurants”.

(b) The entire business and undertaking of the erstwhile KHRPL and KRPL including all the assets, liabilities, debts and obligations, 
and related to the period upto the Effective Date i.e. 25th February, 2012 have been incorporated in the books of account of the 
Company as per “Pooling of Interest” method as prescribed by Accounting Standard (AS-14) – “Accounting for Amalgamation” 
�	�$���-Z������	�%��$���)#!!	���$�U����������+���(�������;8

(c) The excess of book value of the net assets of the erstwhile KHRPL and KRPL over the paid up value of the equity shares to be 
issued to the shareholders of the erstwhile KHRPL and KRPL has been credited to “Amalgamation Reserve Account”. Further all 
���������L���$�!(��$�U�����������$���������	�������	���#!!	����	
���������[�$(��������������������	��<���#%�$(����<<���L��
been transferred to the respective reserves account in the books of the Company. Further all inter-company loans, advances, 
deposit balances and other obligations between the erstwhile KHRPL and KRPL on one hand and the Company on the other hand 
have been eliminated.
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(d) 6,07,142 Equity Shares of ̀  10/- each, fully paid up are to be issued to the equity shareholders of the erstwhile KHRPL without 
payment being received in cash and 17,41,072 Equity Shares of ` 10/- each, fully paid up are to be issued to the equity 
shareholders of the erstwhile KRPL without payment being received in cash. These shares will be issued after the expiry of 
the “Offer Period”, in respect of open offer made by erstwhile FCCB holder, the Acquirer, which is presently open.

(e) From the Effective Date, the Authorised Share Capital of KHRPL and KRPL, the amalgamating companies, has been added 
to the Authorised Share Capital of the Company and accordingly the Authorised Capital of the Company has become 
` 34,25,00,000/- divided into 3,42,50,000 Equity Shares of ` 10/- each.

(ii) Demerger of ‘Lotus Resorts Goa Undertaking’ (Lotus Resorts, Goa) of Kamats Holiday Resorts (Silvassa) Limited (KHRSL) 
and merger thereof into the Company:
(a) KHRSL is engaged in the business of resort and was, interalia, owning and running the 48 Room Resort with all the usual 

resort facilities at Goa in the name of “Lotus Resorts, Goa”.

(b) With effect from the Appointed date, all the assets, rights, titles and interest of the Lotus Resorts, Goa have been transferred 
and vested in the Company as a going concern. Likewise all the liabilities and obligations of the Lotus Resorts, Goa including 
a proportion of the multipurpose borrowings outstanding on the effective date, have been transferred to the Company. 

(c) The excess of book value of the net assets of erstwhile Lotus Resorts, Goa of KHRSL over the paid up value of the equity 
shares to be issued to the shareholders of erstwhile KHRSL has been credited to “Amalgamation Reserve Account”.

(d) 5,12,821 Equity Shares of ` 10/- each, fully paid up are to be issued to the equity shareholders of KHRSL without payment 
being received in cash. These shares will be issued after the expiry of the “Offer Period”, in respect of open offer made by 
erstwhile FCCB holder, the Acquirer, which is presently open.

(iii)     Common effect:

(a) In terms of the Scheme, the closing credit balance of the Amalgamation Reserve Account of ` 280.06 Lakhs as disclosed 
herein below, shall constitute the General Reserve of the Company. However, the same shall not be utilized for the purpose 
of declaring dividend by the Company in future.

(b) The summarized position of Amalgamation Reserve Account is as under:  ` In Lakhs
Particulars KHRPL KRPL Lotus Resort, 

Goa of KHRSL
Total

Book Value of the Assets  475.51  350.28  316.22  1,142.01 

Less : Book Value of the Liabilities  117.46  101.74  168.91  388.11 

Net Book Value of the Assets  358.05  248.54  147.31  753.90 

Less : Value of the Equity Shares to be issued 
pending allotment

 60.71  174.10  51.29  286.10 

Sub- total  297.34  74.44  96.02  467.80 

Less: Reserves Transferred to Respective Accounts

General Reserves  4.71  0.58  -    5.29 

Capital Reserves  13.88  -    -    13.88 

Share Premium Reserve  -    29.15  -    29.15 

��	�������	���#!!	���  115.93  23.49  -    139.42 

Sub Total  134.52  53.22  -    187.74 

Balance in Amalgamation Reserve Account  162.82  21.22  96.02  280.06 

(c) Pending allotment of shares, the paid up value of the shares to be issued has been shown under “Share Application Money - 
Pending Allotment” in the Balance Sheet.

 (d) Pending completion of the relevant formalities of transfer of certain assets and liabilities acquired pursuant to the Scheme of 
Amalgamation, certain assets and liabilities remain in the name of erstwhile KHRPL, KRPL and KHRSL and the Company has 
taken steps to transfer the same to its name.

(e) Since the effect of the Scheme is given from the effective date on 25th February, 2012 from the appointed date of 1st April, 
��<<���������!$�(�����(���	
������	�%��Z�
	������Z�����������<���,��!�����<������$�!(��$L��	
�����U�����	
���������[�$(��
KHRPL, KRPL and Lotus Resorts, Goa, erstwhile Undertaking of KHRSL for the year ended 31st March, 2012. Consequently, 
��������������	��!	�%���-(��[$�������U�����	
�����%��L$	���Z���8

(f) As directed by the Hon’ble High Court, the Company has made an application to the Superintendent of Stamps for the 
%��%	���	
���z��$!��$	��	
�����%����Z�%�Z�-(��	�������!�����	
�#����U����������#��(U����$	�8���	L$�$	��
	������%����Z�
%�Z�-(��[$((�-�������$������-		H��	
��!!	�����	��!	�%(��$	��	
���z��$!��$	��-Z���������%�����	�$�$����������	����	
�[�$!��
is presenlty unascertainable.
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` In Lakhs
AS AT 31ST 

MARCH, 2012
AS AT 31ST 

MARCH, 2011
6 LONG-TERM BORROWINGS:

SECURED:
A. Term Loans from Banks (Refer Note 6.1)  19,320.82  21,762.88
B. Term Loans under Structured Mezzannine Credit Facility from Banks (Refer Note 6.2)  5,372.00  -
C. Term Loan from a Financial Institution (Refer Note 6.3)  2,562.50  3,437.50
D. Term Loans From Others (Refer Note 6.3)  6,695.00  3,800.00

Total  33,950.32  29,000.38

6.1 :����(	����
�	��Q��H��������!�����-Z��������H$�U�%��$�%�����!���U��	��(���������:���̂ �!�$�]����'$(�����(��)*���+�)	[����-Z��(�"���	��(��
��$L�����$�$���+��	U������[$����	��(�-�$(�$�U�������((��%%�������!��������	����������H$�U�%��$�%������	��U�U��	���	�%��Z���$��	L�-(��
%�	%���Z�-�$�U��	��(��'�:�]����#�����$�)*���+���Z%	���!��$	��	���	L�-(��>����������	
��	�%��Z����	��(�����=	���_����L�\�������������
VITS, Nashik, Credit Card receivables, equitable mortgage of hotel property at Lotus Goa, mortgage / hypothecation of Land and Building 
/ Other Movable assets of the Lotus Resorts, Silvassa owned by promoter group company, personal and corporate guarantees of certain 
promoter directors and entities.

6.2 :�����	��������������!������,�""���$���!���$�� 
�!$($�Z� 
�	��Q��H��������!�����-Z����� ���H$�U�%��$�%�����!���U��	�� (�������� �:���
Orchid” at Vile Parle (East) (owned by Plaza Hotels Private Limited) together with hotel buildings and all appurtenances thereon, Credit 
Card receivables personal and corporate guarantees of certain promoter directors and entities and certain other collateral securities.

6.3 :����(	����
�	��=$���!$�(�����$���$	������^������������!�����-Z��������H$�U�%��$�%�����!���U��	��(���������:���^�!�$�]����'$(�����(��
)*���+� )	[����-Z��(�"���	��(����$L�����$�$���+� �	U������[$��� �	��(� -�$(�$�U�� �����((� �%%�������!��� �����	��� ���� ���H$�U�%��$�%�����
mortgage on Company’s immovable property being Hotel “VITS” at Andheri (East), hypothecation of all movable assets thereat, Credit 
Card receivables personal and corporate guarantees of certain promoter directors and entities and certain other collateral securities. 

6.4 ,����$�Z���	(��	
�:�����	����
�	��Q��H������	���������������	
�$�������������������	���-�(	[`

Rate of Interest ���]���%
�����
_` In Lakhs)
(p.a.) 1-2 Years  2-3 Years  3-4 Years  Above 4 

Years 
 A. Term Loans from Banks 12% to 15%  6,576.46  5,160.56  4,533.72  3,050.08 
 B. Term Loans under Structured Mezzannine Credit 

Facility from Banks
14.25%  223.83  895.33  1,119.17  3,133.67 

 C. Term Loan from a Financial Institution 13.5% to 14%  562.50  1,000.00  1,000.00  - 
 D. Term Loans From Others 14.25% to 16%  737.29  1,349.17  1,686.46  2,922.08 

 ` In Lakhs
AS AT 

31ST MARCH, 2012
AS AT 

31ST MARCH, 2011
7 DEFERRED TAX LIABILITY:

Deferred tax Liabilty
Related to Fixed Assets  3,417.50  3,200.09
Total  3,417.50  3,200.09
Deferred tax Assets
Expenses allowance for tax purpose on payment basis  179.42  111.96
Unabsorbed Depreciation /Business Loss  252.31  34.42
Long Term Capital Loss  23.89  9.04
Provsion for Doubtful Debts  57.66  63.75
Merger Expenses  3.88  -
Total  517.16  219.17
Deferred Tax Liability (net)  2,900.34  2,980.92
Add: Deferred Tax Asset transferred on amalgamation  2.50  -
Deferred Tax Liability (net) after adjustments  2,902.84  2,980.92

Incremental liability for the year  (80.58)  341.70

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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` In Lakhs
AS AT

31ST MARCH, 2012
AS AT

31ST MARCH, 2011
8 OTHER LONG-TERM LIABILITIES:

Deferred Sales Tax Liability (Refer Note 8.1 )  116.67  125.00
Security Deposits - Others  112.89  74.34
Security Deposits from Joint Venture Company (Refer Note 2.1 (a) and 8.2)  700.00  700.00
Time Share Membership- Refundable  1,736.24  1,768.22
Income received in Advance (Time Share)  932.80  1,005.57

Total  3,598.60  3,673.13

8.1 The Company has deferred its Sales tax liability in term of entitlement granted for availing sales tax incentives issued by the Sales Tax 
Department, Maharashtra. This liability will be due in installments from the year 2013 to 2022.

8.2 The Company has received Long term trade depoist of ` 700.00 Lakhs (Prev. Year ` 700.00 Lakhs) from Ilex Developers & Resorts Limited 
��z	$��(Z�!	���	((������$�Z���������!��$�Z�
	�������	��(�%�	%���Z�U$L���
	����L�(	%����������>%���$	��
	����%��$	��	
����Z����8

9 LONG-TERM PROVISIONS:
��	L$�$	��
	��*�%(	Z���Q�������*���������L��)��
����	����	8��8<8�+  115.20  129.63 

Total  115.20  129.63 

10 SHORT-TERM BORROWINGS
SECURED:
Working Capital Loans from Banks (Refer Note 10.1)  2,221.77  1,187.72 
UNSECURED:
5.5% Foreign Currency Convertible Bonds (Refer Note.10.2)  -  5,523.65 
From a related Party:
Inter Corporate Deposit from erstwhile Kamat Holiday Resorts Private Limited  -  380.00 
[(Refer Note 5 (i) (c) ]
Other Loans and Advances from related parties  43.79  22.21 
Loans and Advances from Others  60.30  - 

Total  2,325.86  7,113.58 

10.1 X	�H$�U���%$��(�(	���
�	��Q��H��������!�����-Z��Z%	���!��$	��	
���	!H������-		H���-���	
������	�%��Z������������H$�U�%��$�%�����
mortgage of immovable property being Hotel “VITS” at Andheri (East), hypothecation of all movable assets thereat, Credit Card receivables 
and personal and corporate guarantees of certain promoter directors and entities.

10.2 The Company has issued 5.50% Foreign Currency Convertible Bonds (FCCBs) during 2006-07 aggregating USD 18.00 million (` 7,956 
Lakhs), with an option to the investors to convert the FCCBs into the equity shares at any time from the Issue Date and ten business 
days prior to 14th March, 2012. The Bonds were listed on the Singapore Exchange Securities Trading Limited, Singapore. In terms of the 
supplemental Trust Deed on 13th August, 2010, the conversion price was reset at `135/- per share for mandatory conversion of FCCBs 
[$��$���%�!$����$���
�����$��	��}�$�Z�������8�#!!	��$�U(Z���;�7�-	����)=��Q+�[����!	�L������$��	�<Y�3��Y<���}�$�Z��������	
�̀ 10/- each 
at a premium of `125/- per share in the previous year. The Balance 12,371 bonds have been converted into 40,52,189 equity shares of 
`10/- each at a premium of `125/- per share in the current year. All these shares have been listed on BSE and NSE.

11 TRADE PAYABLES:
 

  

Micro, Small and Medium Enterprises (Refer Note 11.1)  14.02  12.18 
Others  989.36  1,129.46 
Payable to related parties  57.18  46.11 

Total  1,060.56  1,187.75 

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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11.1 ,$!�	�����((�����,��$���*����%�$�������������������,�,*q�#!������;���L��-����$����$���-Z������	�%��Z�	������-��$��	
�����
information available. Total outstanding dues of Micro and Small enterprises, which are outstanding for more than the stipulated period 
are given below:

` In Lakhs
AS AT

31ST MARCH, 2012
AS AT

31ST MARCH, 2011

Dues remaining unpaid at the year end:
- Principal  14.02  12.18
- Interest  0.99  4.41
Interest paid in terms of Section 16 of the Act  Nil  Nil
Amount of interest due and payable for the period of delay on payments made beyond 
the appointed day during the year.

 0.88  0.56

Amount of interest accrued and remaining unpaid at the year end  0.99  4.41
Further interest due and payable even in the succeeding years, until such date when 
the interest due as above are actually paid to the small enterprises

 0.12  0.12

12 OTHER CURRENT LIABILITIES:
Current Maturities of Long-Term Debts:
From Banks (Refer Note 6.1)  5,916.18  4,200.00
From Financial Institution (Refer Note 6.2)  875.00  625.00
From Others (Refer Note 6.3)  400.00  200.00

 7,191.18  5,025.00
Creditors for Capital Expenditure  459.58  83.23
Advance from customers  168.17  228.71
Income Received in Advance (Time Share)  73.71  73.63
Income Received in Advance (Others)  246.92  224.85

 320.63  298.48
Bank Balance Overdrawn  32.44  37.86
Interest Accrued And Due  449.34  240.21
Interest Accrued But Not Due  185.39  215.05

 634.73  455.26

Unpaid / Unclaimed Dividends (Refer Note 12.1)  14.45  15.96
Other Payables (Refer Note 12.2)  705.09  657.66

Total  9,526.27  6,802.16

12.1 There is no amount due and outstanding to be credited to Investors Education and Protection Fund as on 31st March 2012.

12.2 Includes employees dues, statutory dues, security deposits.

13 SHORT-TERM PROVISIONS:

��	L$�$	��
	��*�%(	Z���Q�������\����$�Z�)��
����	�����8<8�+  31.50  80.52

*�%(	Z���Q�������*���������L��)��
����	�����8<8�+  66.70  -

Provision for Loyalty Program (Refer Note. 13.1)  -  25.68

Provision for Wealth Tax  2.15  7.40

Total  100.35  113.60

13.1 The Company has loyalty programmes, which enable its customers to accumulate points based on their spends at the Company’s hotels. 
Such points can be encashed at the Company’s hotels or by purchase of merchandise. The above ` Nil (Previous Year ` 25.68 Lakhs) is 
the estimated liability against the loyalty schemes.

 NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
15 NON-CURRENT INVESMENTS :

` In Lakhs
Number Face 

value 
per 
unit

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

A. Trade Investments In Joint Venture Companies

Fully Paid Equity Shares (Unquoted)

 2,66,500
 (2,66,500)

` 10 - Ilex Developers & Resorts Limited  533.00  533.00

B. Trade Investments In Subsidiary Companies

Fully Paid Equity Shares (Unquoted)

 98,03,922
 (93,13,726)

` 10 B W Highway Star Private Limited
(Now Orchid Hotels Pune Private Limited)

 7,727.75  7,327.75

 10,000
(Nil)

` 10 Fort Jadhavgadh Hotels Private Limited  1.00  -

 10,000
(Nil)

` 10 Fort Mahodadhi Palace Private Limited  1.00  -

 10,000
(Nil)

` 10 Kamats Restaurant (India) Private Limited  1.00  -

Sub Total  8,263.75  7,860.75

C. Non Trade Investments

Fully paid up equity shares (Quoted)

50
(Nil)

` 10 Royal Orchid Hotels Limited  0.03  -

Fully paid up equity shares (Unquoted)

500
(Nil)

` 10 The Saraswat Co-Operative Bank
(On amalgamation. Refer Note 5)

 0.05  -

 10,000
(Nil)

` 50 The Satara Sahakari Bank Limited
(On amalgamation. Refer Note 5)

 5.00  -

Tax Saving Bonds (Unquoted)

200
(200)

` 
5,000

ICICI Tax Saving Bonds (Maturing On 16.11.2017)  10.00  10.00

Investments in Government Securities

6 Year NSC (Maturing on 18.08.2016)  0.05  -

Total Non-Current Investments  8,278.88  7,870.75
Aggregate amount quoted Investments

 -Cost  0.03  -

 -Market Value  0.02  -

Aggregate amount of unquoted Investments

 -Cost  8,278.85  7,870.75

15.1 Out of 98,03,922 (Previous Year 93,13,726), 57,64,701 (Previous Year 57,64,701) shares have been pledged by the Company to lenders 
as security for loans taken by the Company (Refer Note 6.3)

15.2 Figures in brackets are in respect of previous year.
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

16 LONG-TERM LOANS AND ADVANCES:
(Unsecured, good, unless otherwise stated)
Capital Advances [(include ` 203.65 Lakhs
(Previous Year ` 203.65 Lakhs) considered doubtful)]

 433.96  574.48

Less: Provision for doubtful advances  203.65  203.65

 230.31  370.83

Inter Corporate Deposit- Considered Doubtful  200.00  200.00

Less: Provision for Doubtful Deposits  200.00  200.00

 -  -  -

Loans and Advances to related parties:

Orchid Hotel Pune Private Limited  15,527.66  10,157.86

Advance for purchase of Shares of subsidiary (Refer Note 38)  300.00  300.00
Payment of Taxes ( Net of Provisions) (Refer Note 16.1)  454.98  238.93

MAT Credit Entitlement  403.00  389.00

Prepaid Expenses  2.83  29.50

Total  16,918.78  11,486.12

16.1 Payment of Taxes is net of provision for tax of ` 342.35 Lakhs (Previous Year ` 292.60 Lakhs)

17 OTHER NON-CURRENT ASSETS:
(Unsecured, good)
Security Deposits  102.03  86.72

Long Term Deposits for Hotel and Other Properties
(Refer Note 2.1 (a) and 17.1)

 8,548.87  8,537.12

Total  8,650.90  8,623.84

17.1 The above deposits include ` 80.00 Crores (Prev. Year ` 80.00 Crores) paid to Plaza Hotels Private Limited (a Company wherein some 
directors of the Company are directors).

18 CURRENT INVESMENTS:
Investments in Mutual Funds- Unquoted

BI PSU FUND 50,000 (Previous Year 50,000) Units of ` 10/- each fully paid up 
(NAV - ` 4.22 Lakhs (Previous Year ` 4.92 Lakhs)

 5.00  5.00

Total  5.00  5.00

19 INVENTORIES:
(At Lower of weighted average cost and net realisable values)

��*
���������
��	
������

 - Food and Beverages  110.47  101.14

 - Stores and Operating Supplies  310.80  281.24
Total  421.27  382.38 
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

20 TRADE RECEIVABLES:
(Unsecured, good, unless otherwise stated)
 - Over Six Months (` 183.80 Lakhs (Previous year ` 206.33 Lakhs) considered doubtful)  451.44  331.40 
 - Other Debts (` 2.79 Lakhs (Previous year ` Nil ) (considered doubtful)  1,055.37  1,096.35 

 1,506.81  1,427.75 
Less: Provision for Doubtful Debts (Refer Note 20.1)  186.59  206.33 

Total  1,320.22  1,221.42 

20.1 Include due from Orchid Hotels Pune Private Limited (Subsidiary) a company where some 
directors of the Company are directors.  8.21  16.97 

20.2 Provision for doubtful debts:- Opening Balance `���;8�����H����#��$�$	��`��$(��q���!�$	��` 19.73 
��H�����(	�$�U�Q�(��!��`186.59 Lakhs.

21 CASH AND BANK BALANCES:
Cash and Cash Equivalents:
 - Balance with Banks in current accounts  461.78  593.42 
 - Cash on hand  23.90  28.72 
 - Cheques on hand  45.32  8.06 
 - Foreign Exchange in hand  0.50  0.43 
 - Fixed Deposits with Banks - with Less than 3 months maturity  -    201.33 

Sub-total  531.50  831.96 
Other Bank Balances:
 - Margin Money in Fixed Deposits with Banks  737.16  19.19 
 - Dividend Bank Accounts  14.52  16.04 
 - Margin Money in Fixed Deposit with Banks with maturity of more than 12 months  -    213.76 

Sub-total  751.68  248.99 

Grand total  1,283.18  1,080.95 

22 SHORT TERM LOANS AND ADVANCES:
(Unsecured good)
 - Loans and Advances to Related Parties  0.14  -   
 - Loans and Advances to Employees  1.62  5.01 
 - Deposits including Balances with Government and other agencies  24.91  49.55 
 - Advance Payment of Taxes (Net) (Refer Note 22.3)  939.04  874.33 
 - Prepaid Expenses  137.16  134.43 
 - Others (Refer Note 22.2)  85.55  156.36 

Total  1,188.42  1,219.68 

22.1 Include ` 0.07 Lakhs (Previous Year ` Nil) due from Fort Jadhavgadh Hotels Private Limited a subsidiary wherein some directos of the 
Company are directors.

22.2 Payment of taxes is net of provision for tax of ` 803.90 Lakhs (Prev. Year ` 807.70 Lakhs)

22.3 Include advances to suppliers and advances for expenses.
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

23 OTHER CURRENT ASSETS:
(Unsecured good)
 - Interest Receivable from related parties (Refer Note 23.1)  1,762.65  533.22
 - Interest Receivable on Bank Deposits and Investments  60.29  37.59

Total  1,822.94  570.81

23.1 This amount is due from Orchid Hotels Pune Private Limited, a subsidiary wherein some directors of the Company are directors.
` In Lakhs

YEAR ENDED

31ST MARCH, 
2012

 31ST MARCH, 
2011

24 REVENUE FROM HOTEL OPERATIONS:
Rooms  7,618.98  6,834.82
Food and Beverages  5,051.62  4,098.29
Income from Time Share Business (Refer Note 24.1)  287.08  255.61
Management and Consultancy Fees  364.47  314.01

Sub total  13,322.15  11,502.73
Other Operating Revenue:
Swimming Pool and Health Club  40.41  30.37
Conference and Banqueting Services  181.08  188.78
Internet and Telephone  47.11  79.27
Laundry Services  56.36  51.86
Car Rental and Transportation  69.34  61.28
Membership- Sales Promotion Schemes  280.41  154.19
�$!��!��
��������	%������^
!��  76.62  64.59
Miscellaneous Services  93.15  70.33

Sub total  844.48  700.67
Less: Excise Duty  3.86  3.98

Total  14,162.77  12,199.42

24.1 :����	�%��Z���-��$������$������($���$���	���((�:$�������������%�	L$����	($��Z�
�!$($�$����	����-����
	�����%�!$���%��$	����!��Z�����	L�����
number of years, for which membership fees is collected either in full upfront, or on a deferred payment basis. Out of the total membership 
fee, relevant portion reasonably attributable towards cost required to market Time Share, which is assessed and revised periodically, is 
recognized as Time Share income in the year in which the purchaser of Time Share becomes a member and the balance representing 
�#�L��!�� �	[��������-����� 
�!$($�$��� $��-�$�U� ��!	U�$"������:$��������� $�!	����}��((Z�	L�����%��$	�� 
	��[�$!���	($��Z� 
�!$($�$�������
%�	L$����!	����!$�U�
�	������Z����$��[�$!���������-���$�����$�(����	�-������	
����-����$%������������!����8�#����(���-�!�$%�$	��
���
dues from timeshare members is recognized as income.
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

YEAR ENDED
31ST MARCH, 

2012
 31ST MARCH, 

2011
25 OTHER INCOME:

Interest Earned:
Interest on Long Term Investments  5.80  5.12
Interest from Banks  37.70  20.56
Interest from Others  1,864.26  881.58

 1,907.76  907.26
Gain on Foreign Exchange  14.12  15.96
Dividend on Long Term Investments  0.41  -
Liabilties and Provisions written back (Refer Note 25.1)  249.19  50.85

Licence Fees-Other Properties  54.61  34.93
Other Non Operating Income  2.95  26.67

Total  2,229.04  1,035.67

25.1 Liabilities and Provisions written back include ` 51.71 Lakhs (Previous Year ` Nil) towards excess provision for gratuity written back relating 
to earlier years.

26 COST OF FOOD AND BEVERAGE CONSUMED:
 Opening Stock  101.14  93.13

 Add: Purchases  1,470.24  1,100.82
 1,571.38  1,193.95

 Less: Closing Stock  110.47  101.14
Total  1,460.91  1,092.81

26.1 Particulars of imported and indegeneous food and beverages consumed:
Value - Imported  0.90  8.32

 - Indegeneous  1,460.01  1,084.49
 1,460.91  1,092.81

Percentage - Imported 0.06% 0.76%
  - Indegeneous 99.94% 99.24%

100.00% 100.00%

27 EMPLOYEE BENEFITS EXPENSE:
 Salaries, Wages, Bonus etc.  2,867.78  2,261.04
 Contribution to Provident and other Funds  147.93  111.79
 Provision for Gratuity (Refer Note 27.1.2)  32.81  94.80
 Provision for Leave Encashment (Refer Note 27.1.3)  41.87  3.56
 Staff Welfare Expenses  301.88  288.90

Total  3,392.27  2,760.09 
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
27.1 $��
	������]���
��`]���	
]�	��
z���]�����
\���	��	
?{
|�"���%��
#�����}
_z\
?{~
��
�����	
�%
���
��"������
_z���]�����


\���	��	�~
�]���
=@@��
���
��<��
����*�
` In Lakhs

YEAR ENDED
31ST MARCH, 

2012
 31ST MARCH, 

2011
27.1.1 ����	
�������]����
�����

�	���$-��$	���	�q������	���$-��$	���(������!	U�$��������!���U���	

�
	������Z����������������`
Contrbutions to Provident Fund  146.36  111.64

27.1.2 ����	
#����
�����
:�����%(	Z�����U����$�Z�
�����!���������U���-Z��$
���������!���	�%	���$	��	
����$��$����������-�����%(��8�:���%�������L�(���	
�
	-($U��$	��$��������$����-�����	���!����$�(�L�(���$	����$�U�������	z�!������$������$��,���	���[�$!����!	U�$������!��%��$	��	
����L$!��
���U$L$�U��$����	����$�$	��(���$��	
���%(	Z���-��������$�(���������������������!����$����%�����(Z��	�-�$(���%�������(�	-($U��$	�8�:���
obligations for leave encashment is recognised in the same manner as gratuity.

` In Lakhs
YEAR ENDED

31ST MARCH, 
2012

 31ST MARCH, 
2011

Gratuity (Funded):
 a) ��������������
��
�������
��	
�������
��������
��
����	
#����
����������

q�����Q�����	-($U��$	���������-�U$��$�U�	
�����Z���  174.97  105.25
Current Service Cost  40.25  35.07
Interest Cost  14.00  3.02
Actuarial (Gain) / Loss  (8.02)  37.43
Q�������$�  (17.21)  (5.80)
q�����Q�����	-($U��$	�����Z�������  203.99  174.97

 b) Reconciliation of opening and closing balance of fair value of plan assets
Fair value of plan assets at the beginning of the year  137.31  90.94
Expected return on plan assets  10.98  9.59
Employers Contribution  38.97  49.63
Q�������$�  17.21  (5.80)
Actuarial Gain / (Loss)  2.43  7.05
Fair value of plan assets at year end  172.49  137.31
Actual return on plan assets  13.42  9.59

 c) Reconciliation of fair value of assets and obligations
Fair value of plan assets as at 31st March, 2012  172.49  137.31
Present value of obligation as at 31st March ,2012  203.99  174.97
Amount recognised in Balance Sheet  31.50  80.52

d) Net Gratuity and other cost for the year
Current Service Cost  40.25  35.07
Interest Cost  14.00  3.02
Expected return on plan assets  (10.98)  (9.59)
Actuarial (Gain)/Loss  (10.46)  37.43
Net Cost  32.81  65.93

e) Investment Details  % invested  % invested
L.I.C. Group Gratuity (Cash Accumulation) Policy  100  100

f) Actuarial assumptions
Mortality Table (L.I.C)  1994-96

 (Ultimate)
 1994-96

 (Ultimate)
Discount rate (per annum) 8.00% 8.00%
Expected rate of retun on plan asset (per annum) 8.60% 9.15%
Rate of escalation in salary (per annum) 6.50% 5.00%
Employers Best estimate of expected contribution for next year  67.76  75.53
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:������$������	
������	
���!�(��$	��$����(��Z�!	��$������$���!����$�(�L�(���$	�����H��$��	��!!	����$����$	������$	�$�Z��%�	�	�$	������
	�������(�L����
�!�	���$�!(��$�U���%%(Z������������$��������%(	Z��������H��8�:����-	L��$�
	����$	��$��!���$���-Z������!����Z8

g)  (i)

(ii)

The expected rate of return on plan asset is determined considering several applicable factors, mainly the composition of Plan 
assets held, assessed risk, historical results of return on plan assets and the Company's policy for plan assets management.

:���U�����	
�%��L$	���Z������	[���-	L����L��-�������U�	�%���~����!����	������-��$��	
���L$����L�(���$	��	
�U����$�Z�($�-$($�Z�$������
by the Actuary.

Amount of Gratuity liability of ̀ �Y�8�����H�����!	U�$����$������Q�(��!���������������<���,��!�����<<�$����z������$������!�������Z����-Z�
` 42.85 Lakhs for excess provision which has been written back in the current year and included in other income (Refer Note 25.1).

` In Lakhs
YEAR ENDED

31ST MARCH, 
2012

 31ST MARCH, 
2011

27.1.3 Leave encashment (Non Funded):
a. ��������������
��
�������
��	
�������
��������
��
����	
#����
����������

q�����Q�����	-($U��$	���������-�U$��$�U�	
�����Z���  129.63  126.07 
Opening Balance transferred from merger companies  10.40  -   
Actuarial (Gain) / Loss  41.87  3.56 
q�����Q�����	-($U��$	�����Z�������  181.90  129.63 

b. Reconciliation of fair value of assets and obligations
Present value of obligation as at 31st March, 2012  181.90  129.63 
Amount Recognised in Balance Sheet  181.90  129.63 

c. Expenses recognised during the year
Actuarial (Gain) / Loss  41.87  3.56 
Net Cost  41.87  3.56 

27.2 Managerial Remuneration :
Remuneration to Managing and Whole Time Directors (` 90 lakhs to Managing Director)
(Prev. Year ` 78 Lakhs) (Refer Note 27.3)

 148.00  123.00 

Contribution to Provident Fund  14.63  12.00 
Perquisites  0.53  0.33 

Sub-total  163.16  135.33 
Directors Sitting Fees  10.00  9.55 

Total  173.16  144.88 

27.3  Payment of remuneration to Dr. Vithal V. Kamat, Executive Chairman and Managing Director, was approved by the shareholders of the 
�	�%��Z�$������#����(�\�����(�,���$�U���(��	���������%���-������<�8��	[�L����$��L$�[�	
�$����}��!Z�	
�����%�	���
	������Z����������
31st March, 2012, there is an excess remuneration of ` 43.13 Lakhs paid to Dr. Vithal V. Kamat Executive Chairman and Managing 
Director and in terms of the decision of the Remuneration Committee in its meeting held on 26th May, 2012, the company is proposing 
to make an application to the Central Government for waiver of recovery of above excess remuneration and the required particulars are 
being placed before the shareholders in the ensuing Annual General Meeting of the Company. Accordingly, the above remuneration is 
��-z�!���	��������%%�	L�(�8
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` In Lakhs

YEAR ENDED
31ST MARCH, 

2012
 31ST MARCH, 

2011
28 OTHER EXPENSES:

OPERATING EXPENSES:
Heat, Light and Power  1,314.14  1,018.55 
Rent  174.11  135.50 
Licences, Rates and Taxes  310.15  307.82 
Repairs to Buildings  114.39  83.25 
Repairs to Plant and Machinery  185.80  159.79 
Repairs to Others  101.29  132.69 
Expenses on Apartment and Board  642.07  619.29 
Replacements of Crockery, Cutlery and Linen  110.82  81.65 
Washing and Laundry Expenses  179.24  171.11 
Water Charges  89.30  73.47 

Sub-Total  3,221.31  2,783.12 
GENERAL EXPENSES:
Advertisement, Publicity and Sales Promotion  301.36  349.21 
Commission and Discount  142.84  139.30 
Discount to Collecting Agents  96.54  96.63 
Management/Licence Fees and Royalty  108.76  72.21 
Loyalty Programme Expenses  41.18  5.08 
Band and Music Expenses  141.95  123.61 

Sub-Total  832.63  786.04 
ADMINSTRATIVE AND OTHER EXPENSES:
Communication Expenses  108.99  95.17 
Printing and Stationery  87.27  75.86 
Legal and Professional charges  332.67  243.19 
Directors' Sitting fees  10.00  9.55 
Travelling and Conveyance  144.59  135.91 
Insurance  37.23  38.99 
Bad Debts / Provision for Doubtful Advances  0.22  61.28 
Auditors' Remuneration (Refer Note 28.1)  13.34  11.96 
SalesTax/Vat /Luxury Tax etc. including assessment dues  99.17  24.85 
Loss on Sale/Discard of Fixed Assets (Net)  40.61  14.31 
Miscellaneous Expenses [(Refer Note 32(ii))]  135.58  82.66 

Sub-Total  1,009.67  793.73 

Total  5,063.61  4,362.89 
28.1 Auditors' Remuneration:

 - As Audit Fees  8.50  7.00 
 - Taxation Servcies  1.25  1.15 
 - Other Services  1.98  2.59 
 - Out of Pocket Expenses  0.20  0.20 
 - Service Tax  1.41  1.02 

Total  13.34  11.96 
29 FINANCE COSTS:

Interest Expense  4,745.86  3,173.29 
Other Borrowing Cost  223.91  132.11 
Loss on Foreign Currency Transactions and Translations  -    38.86 

 4,969.77  3,344.26 

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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 30 Contingent Liabilities and Commitments:

` In Lakhs
 I Contingent liabilities: AS AT 31ST AS AT 31ST

MARCH 2012 MARCH 2011
 A ����"�
z������
��"���%
�����]��	
����������
���
��+��*��	��	
��
	����>
 i) Disputed Income Tax Demand  737.50  731.29

The above includes a disputed demand of ̀  728.40 Lakhs (Previous Year ̀  728.40 Lakhs) 
raised on completion of assessment for assessment year 2008-09 during earlier year, 
which has been disputed by the Company in appeal, which is pending. Pending disposal 
of  this appeal, the appeals of erstwhile The Himco (India) Limited, which got merged with 
the Company in earlier years have been decided in favour of the Company entitling it to 
����-�����	
�-�	�U���
	�[����(	����������-�	�-�����%��!$��$	���[�$!��$���L�$(�-(��
	��
set off against the income assessed for the assessment year 2008-09. On giving effect to 
these appeals and setting off the losses, etc., the disputed demand will be substantially 
reduced to ` 198.26 Lakhs. The matter is being followed up by the Company.

 ii) Open Import License  69.87  129.24
 B Guarantees:
 i) Corporate guarantee given to a bank given in respect of credit facilities availed by 

Subsidiary Company.
 16,434.00  16,434.00

 ii) Counter Guarantees issued by the Company to secure Bank Guarantees.  173.71  104.62
 C Other Money for Which the Company is contingently liable.
 i) ^-($U��$	���	[�����%�Z�������	�%�	z�!��!���$�	���	
���-�$�$��Z�!	�%��Z8  396.11  2,560.81
 ii) Monetary value of unredeemed points in respect of Guest Loyalty program for Sales 

Promotion.
 26.70  102.73

 II Commitments:
 A Estimated amount of capital commitments to be executed on capital accounts and not 

provided for (net of advances)
 123.14  1,233.61

 B Other Commitments:
 i) Undertaking given by the Company in favour of a Financial Institution to repay the loan to 

the extent of 50% of sale proceeds of the Assets sold.
 3,106.19  -

 ii) Commitment to the V Privilege Scheme members for providing Hospitality services during 
the year 2012-13 as per membership sale value

 41.34  3.36

 iii) :����	�%��Z�����%����%�����:����$��	�������z�!���� $��	L�-(��%�	%���Z�	[����-Z��������#������������$L�����$�$���� $��
earlier years for its Orchid Hotel, Mumbai and continues to use the same. The Company is obliged to compensate appropriately 
to the owner for such use of property as explained in the Explanatory Statement under section 393 of the Companies Act ,1956 
to the notice convening the meeting of the shareholders of the Company on 22nd October, 2005 pursuant to Bombay High Court 
Order dated 2nd September 2005 and as approved by the Board of Directors of the Company in the meeting held on 26th July 
2008. The modelities are being worked out.

 iv) Refer Note 38 for Company's Commitment to buy balance shares of its subsidiary Company referred to therein and other connected 
matters.

 31 Exceptional Items:
 i) Current Year : Loss of `192.77 Lakhs (Previous Year `��$(+������	�[�$���	

�	
�>����������	��!(	�����	
�!����$����L$�-(���	��(��

during the year, Loss of ̀ 17.66 Lakhs (Previous Year ̀  Nil) on compulsory acquisition of a portion of the Company’s land at Nagpur 
-Z�����\	L�������������
������z���$�U�%�	��	
�` 83.99 Lakhs (Previous Year of ` Nil) on disposal of certain non productive land 
and buildings.

 ii) Previous Year : Input Service Tax Credit of ` Nil (Previous Year ` 55.07 Lakhs) available to the Company in respect of cost of 
!����$��$�%������L$!����L�$(�������!���U����	�����������	
���	�������	���$�����($���Z������[�$!������-������!	U�$"���-�����	��
an experts’ advice.

 32  Prior Periods Items:
 i) Liabilities and Provisions of ` 249.19 Lakhs (Previous Year ` 50.85 Lakhs) under Other Income (Note 25) includes excess gratuity 

provisions of ` 51.71 Lakhs (Previous Year ` Nil) written back which was made in earlier years.
 ii) Miscellaneous expenses of `135.58 Lakhs (Previous Year ` 82.66 Lakhs) under Other Expenses (Note 28) includes expenses of 

` 10.94 Lakhs (Previous Year ` 19.70 Lakhs) relating to earlier years.



Annual Report 
2011-2012

45

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
 33 Earnings Per Share:

Basic and Diluted YEAR ENDED

Particulars 31ST MARCH 31ST MARCH
2012 2011

������	��~�)�	��+��
������>����%�������������	
���	�������	���)`)  99.19  137.32
No. of Shares issued  1,90,93,394  1,50,41,205
Nominal Value of Share (`)  10  10
Weighted average no. of Shares – Basic  1,61,23,165  1,43,03,681
Weighted average no. of Shares – Diluted  2,19,54,429  1,90,93,395
Basic E.P.S. (`)  0.62  0.96
Diluted E.P.S. (`~
_\��
;���
����*~  0.45  0.96
Note: Since the Diluted EPS in the previous year was anti-dilutive , the effect of anti-dilutive potential equity share is ignored in 
calculating diluted EPS in terms of AS -20.

 34 Segment Reporting:
The Company’s activities involve predominantly providing hospitality related services, which is considered to be a single business 
��U����� �$�!�� ������ ���� ��-z�!�� �	� �$�$(��� �$�H�� ���� �������8� =�������� ���L$!��� ���� �	�� %�	L$���� 	��� 	
� ���$�� ���� ���!�� ������ ����
�	���%	���-(��U�	U��%�$!�(���U�����8� �#!!	��$�U(Z�� �������!$�(��������������������!�$L��	
� ����$�
	����$	����}�$����-Z�#!!	���$�U�
���������<������U�������%	��$�U�)#��<�+�����	�$���-Z������	�%��$���)#!!	���$�U����������+���(�������;8

 35 Related Party Disclosures:
������	
����%
*����
�������
�������
(a) Subsidiary Companies:

Orchid Hotels Pune Private Limited (Formerly B W Highway Star Private Limited)- (w.e.f. 21st May, 2009)
Fort Jadhav Gadh Hotels Private Limited - (w.e.f. 15th March, 2012)
Fort Mahodadhi Palace Private Limited - (w.e.f. 30th April, 2011)
Kamats Restaurants (India) Private Limited - (w.e.f.  28th May, 2011)

(b) Jointly Controlled Entity:
Ilex Developers and Resorts Limited (Joint Venture) (w.e.f. 1st March, 2010)

(c) Companies in which some directors of the Company are directors/members:
Plaza Hotels Private Limited
Kamats Holiday Resorts (Silvassa) Limited
Vishal Amusements Limited
Kamats Restaurants Private Limited (merged with the Company w.e.f. 1st April, 2011) (Refer Note 5)
Kamat Holiday Resorts Private Limited (merged with the Company w.e.f. 1st April, 2011) (Refer Note 5)
Indira Investments Private Limited
Kamburger Foods Private Limited
Kamat Eateries Private Limited
Kamats Amusements Private Limited
Talent Hotels Private Limited
Karaoke Amusements Private Limited
Karwar Hotels Private Limited
Busybee Developers Private Limited
Grasshoppers Developers Private Limited

(d) Key Management Personnel :
Dr. Vithal V. Kamat -Executive Chairman & Managing Director
Mr. Ramesh N. Shanbhag -Whole Time Director
Mr. Vikram V. Kamat -Executive Director

(e) Other Related parties with whom transactions have taken place during the year :
V. V. Kamat HUF

(f) Summary of transactions during the year with Related Parties entered into on commercial basis in the interest of the Company 
and approved by the Board and status of outstanding balances as on 31st March, 2012:
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` In Lakhs

Sr. 
No.

Nature of transactions Subsidiary 
Company

Joint Venture 
�
������	

companies

Key 
Management 
Personnel & 
relatives *

Other related 
parties

 1 Gross Sale of services including Management & 
Consultancy Fees

 48.53
**(20.48)

 60.80
 (23.55)

Nil
 (Nil)

 5.31
 (8.55)

 2 Technical Consultancy Service Fees earned  Nil
 (Nil)

 99.27
 (201.82)

 Nil
 (Nil)

 Nil
 (Nil)

 3 Interest Earned on Loans & Advances given  1808.49
 (881.36)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 4 Purchase of goods & services  Nil
 (Nil)

 Nil
 (Nil)

 18.79
 (5.25)

 Nil
 (Nil)

 5 Consultancy Fees/Fees paid towards hotel property 
under Business Contract Agreement

 Nil
 (Nil)

 73.01
 (67.81)

 Nil
 (Nil)

 Nil
 (Nil)

 6 Interest paid  Nil
 (Nil)

 Nil
 (0.12)

 Nil
 (Nil)

 Nil
 (Nil)

 7 Inter Corporate Deposit taken  Nil
 (Nil)

 Nil
 (380.00)

 Nil
 (Nil)

 Nil
 (Nil)

 8 Long Term Trade Deposit Taken  Nil
 (Nil)

 Nil
 (350.00)

 Nil
 (Nil)

 Nil
 (Nil)

 9 Interest Recovered during the Year  533.22
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 10 Loan given  5,361.04
 (5,520.94)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 11 Advances given on Capital/Current Accounts  Nil
 (Nil)

 Nil
 (38.42)

 Nil
 (Nil)

 Nil
 (Nil)

 12 Investments in Shares/Share application money  403.00
 (400.00)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 13 Short term loans taken*
* Transferred on Amalgamation

 Nil
 (Nil)

 34.69
 (Nil)

 0.66
 (Nil)

 45.58
 (Nil)

 14 Balance outstanding at the year end:
 (i) Investment in Shares / Share application 

money
 7,730.75

 (7,327.75)
 533.00

 (533.00)
 Nil

 (Nil)
 Nil

 (Nil)
 (ii) Loan to Subsidiary  15,527.66

 (10,157.86)
 Nil

 (Nil)
 Nil

 (Nil)
 Nil

 (Nil)
 (iii) Accounts receivable  1,770.92

 (550.19)
 38.27

 (38.42)
 Nil

 (Nil)
 Nil

 (Nil)
 (iv) Deposit paid includes Under Business 

Contract Agreement
 Nil

 (Nil)
 8,000.00

 (8,000.00)
 Nil

 (Nil)
 25.00

 (25.00)
 (v) Long Term Trade Deposit received towards 

Business Contract Agreement.
 Nil

 (Nil)
 700.00

 (700.00)
 Nil

 (Nil)
 Nil

 (Nil)
 (vi) Amounts Payable  Nil

 (Nil)
 37.35

 (44.30)
 20.33
 (1.92)

 43.24
 (22.22)

 15 Second charge on immovable property created 
by subsidiary to secure future obligation of the 
Company towards share purchase consideration.

 1,300.00
 (2,400.00)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 16 Mortgage Created by Associate Company on 
its immovable property in favour of The Satara 
Sahakari Bank Ltd. to secure the borrowings of the 
Company.

 Nil
 (Nil)

 96.05
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 17 Undertaking given by the Asscociate companies in 
favour of IL&FS towards repayment of loan from 50% 
of Sale Proceeds of their immovable propoperties.

 4,643.81
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

 18 Corporate Guarantee issued by the Company 
in favour of banks on behalf of Subsidiary /Joint 
Venture Companies.

 16,434.00
 (16,434.00)

 1,000.00
 (1,000.00)

 Nil
 (Nil)

 Nil
 (Nil)
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

Sr. 
No.

Nature of transactions Subsidiary 
Company

Joint Venture 
�
������	

companies

Key 
Management 
Personnel & 
relatives *

Other related 
parties

 19 Corporate Guarantee / Personal Guarantee provided 
by Plaza Hotels Private Limited / Kamats Holiday 
Resorts (Silvassa) Limited / Executive Chairman & 
Managing Director and Executive Director (to the 
extent of loan outstanding at the year end).

 Nil
 (Nil)

 36,600.86
 (34,839.88)

 55,841.96
 (39,387.88)

 Nil
 (Nil)

 20 Company has Mortgaged its Land and proposed 
additions to the Hotel Building at Bhubaneswar 
in favour of a Bank on behalf of a Associate 
Company.

 Nil
 (Nil)

 440.75
 (440.75)

 Nil
 (Nil)

 Nil
 (Nil)

*Relatives of Key Management Personnel: Mrs. Vidya V. Kamat (wife of Dr. Vithal V. Kamat and mother of Mr. Vikram Kamat), and  
Mr. Vishal V Kamat ( Son of Dr. Vithal V. Kamat and brother of Mr. Vikram V. Kamat).
** Figures in brackets are for previous year.

(g) Statement of Material Transactions: ` In Lakhs
Name of Related Party YEAR ENDED

31ST MARCH 
2012

31ST MARCH
2011

Subsidiaries
Orchid Hotels Pune Private Limited
_���"���%
#
�
����*�%
\���
���<���
^�"���	~�
\]���	���%
_*>�>�>
=?��
��%�
=@@�~
- Sale of Goods and Services  48.53  20.48
- Interest earned on Loans & Advances  1,808.49  881.36
- Interest recovered during the year  533.22  Nil
- Loan given  5,361.04  5,520.94
- Investments in Shares  400.00  400.00
- Investment balance at year end  7,727.75  7,327.75
- Loan given balance at year end  15,527.66  10,157.86
- Amounts recoverable at year end  1,770.85  550.19
- Corporate Guarantees issued to a Bank on behalf of the Subsidiary Company  16,434.00  16,434.00
- Second charge on immovable property created for future obligation of the Company  1,300.00  2,400.00

Jointly Controlled Entity
!���
��<�������
�
�������
^�"���	
_*>�>�>
?st March, 2010)
- Sale of Goods and Services  53.25  5.10
-Technical / Consultancy Fees earned  99.27  211.82
-Security Deposit taken  Nil  350.00
-Investment balance at year end  533.00  533.00
-Security Deposit taken balance at year end  700.00  700.00
-Amounts recoverable at year end  38.21  38.42
-Corporate Guarantee issued to a Bank on behalf of Jointly Controlled Entity  1,000.00  1,000.00
-Equitable Mortgage of immovable property in favour of Bank on behalf of Jointly Controlled 
Entity.

 440.75  440.75

\�����	
��"�������
Plaza Hotels Private Limited
- Fees paid towards hotel property under Business Contract Agreement  73.01  67.81
- Deposit paid includes under Business Contract Agreement  8,000.00  8,000.00
- Amounts Payable  2.50  43.51
- Corporate Guarantee provided by the above for securing loans taken by the Company  31,440.86  31,262.88
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- Share Application money credited for issue of Shares on merger  31.96  Nil
-Undertaking given towards repayment of Loan  1,412.30  Nil
Kamats Holiday Resorts (Silvassa) Limited
- Corporate Guarantee provided by the above for securing loans taken by the Company  5,160.00  3,577.00
-Mortgage Created on immovable property to secure the borrowings of the Company.  96.05  Nil
Kamat Holiday Resorts Private Limited
Inter Corporate Deposit taken  Nil  380.00
Kamats Amusements Private Limited
- Share Application money credited for issue of Shares on merger  20.51  Nil
Talent Hotels Private Limited
-Undertaking given towards repayment of Loan  2,231.51  Nil
���*��
������
���<���
^�"���	
-Undertaking given towards repayment of Loan  275.81  Nil
- Loan taken- transferred due to amalgamation  33.68  Nil
- Amounts payable  33.68  Nil
Busybee Developers Private Limited
-Undertaking given towards repayment of Loan  567.83  Nil
Key Management Personnel and Relatives:
Dr. Vithal V. Kamat
Royalty paid for brand  18.79  4.65
- Amounts Payable  19.68  1.92
- Share Application money credited for issue of Shares on merger  218.66  Nil
- Personal Guarantee provided by him for securing loans taken by the Company  43,641.41  37,325.38
Vishal V. Kamat
- Personal Guarantee provided by him for securing loan taken by the Company  988.16  1,562.50
Vikram V. Kamat
- Personal Guarantee provided by him for securing loan taken by the Company  11,212.40  2,500.00
Mrs. Maya Shanbhag
- Purchase of Goods and Services  Nil  0.60

Other Related Parties:
Vithal V. Kamat-HUF
- Gross Sale of services including Management & Consultancy Fees  5.31  8.55
- Interest payable on NCD  Nil  22.22
- Share Application money credited for issue of Shares on merger  1.10  Nil
-Unsecured loan taken during the year- Transfer from Merger Company  45.58  Nil
- Deposit paid includes under Business Contract Agreement  25.00  25.00
- Amount Payable  43.24  Nil

36 Leases:
:����	�%��Z����$U�$!����(���$�U������U�����������$�����%�!��	
�	%����$�U�(������
	��%���$���8�:�����(���$�U������U��������[�$!�������	��
non-cancelable, range between eleven months and Nine years generally or longer and are usually renewable by mutual consent on mutually 
agreeable terms.
The aggregate lease rentals payable are charged as rent and aggregate licence fees income from shops and other spaces on leave and 
licence basis are shown as Licence Fees.

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
(g) Statement of Material Transactions: (Contd...) ` In Lakhs

Name of Related Party YEAR ENDED
31ST MARCH 

2012
31ST MARCH

2011
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NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
Future commitments in respect of minimum lease payments payable for non-cancelable operating leases (other than land) entered into by 
the Company:

` In Lakhs
Particulars YEAR ENDED

31ST MARCH 
2012

31ST MARCH
2011

Payable within one year  103.90  216.11
��Z�-(��(����������	���Z����-����	��(����������L��Z����  400.71  854.58
��Z�-(���
����L��Z����  2,013.15  3,809.32

The Company also has given shops and other spaces on Leave and Licence basis in respect of which future minimum licence fees receipts 
expected:
Receivable within one year  72.38  104.82
��!�$L�-(��(����������	���Z����-����	��(����������L��Z����  37.98  75.50
��!�$L�-(���
����L��Z����  Nil  Nil

37 Income Tax

Provision for tax for the year has been made at ` 14.00 Lakhs (Previous Year ` 182.00 Lakhs) under section 115JB of the Act.

In accordance with Guidance Note issued by The Institute of Chartered Accountants of India, the Company has accounted for MAT Credit 
Entitlement of ` 14.00 Lakhs (Previous Year ` 182.00 Lakhs) for the year ended 31st March, 2012.

38 Subsidiary Company

In terms of the Minutes of the Order by consent dated 10th February, 2010 of the High Court of Bombay, the Company agreed to buy the 
remaining 25% being 29,41,176 shares of Orchid Hotels Pune Private Limited (OHPPL) (formerly B W Highway Star Private Limited) held by 
minority shareholders for a consideration of ` 2,400.00 Lakhs, which was agreed to be paid over a period of three years against which the 
Company paid ` 300.00 Lakhs in earlier years.

During the year under reference, the Company by paying ` 400.00 lakhs purchased 4,90,196 equity shares of ` 10/- each, fully paid being 
4.16% of the equity share capital of OHPPL from an existing shareholder of that Company making its aggregate holding to 83.33%.

The Company has also issued a Corporate Guarantee to guarantee the due performance / obligations of OHPPL for repayment of Loan 
of ` 2,200.00 Lakhs to the lender and payment of creditors’ dues of ` 864.19 Lakhs. During the year, the subsidiary has repaid loan of  
` 800.00 lakhs (Previous Year ` 800.00 Lakhs) to the lender and paid to creditors ` 864.19 Lakhs. Dr. Vithal V. Kamat as Executive Chairman 
and Managing Director and Mr. Vikram V. Kamat as Executive Director of the Company have also issued personal guarantees to guarantee 
the due performance / obligations of the Company and OHPPL for purchase of shares and due payment of amounts due. OHPPL has also 
agreed to take over the liability and claims of certain creditors aggregating to ` 1,928.42 Lakhs and the Company has agreed to indemnify 
�����$�	�$�Z�������	(��������	�������U�$������Z�!(�$��	��(	��������-Z�������!���$�	���$�����%�!��	
��	��(�%�	z�!���	
�^����8�q��$�U�����Z�����
the subsidiary has paid to certain creditors ` 1,532.31 Lakhs.

39 Joint venture
���!	�%($��!��[$���#!!	���$�U�������������0��=$���!$�(���%	��$�U�	
����������� $��_	$���'���������0�)#�����+���	�$���-Z������	�%��$���
)#!!	���$�U����������+���(�������;�������	�%��Z�����$��������$������
	((	[$�U�z	$��(Z�!	���	((������$�$��`

` In Lakhs
Name of the Company Country of 

Incorporation
Holiding (%) Amount of Interest based on the audited results for  

the year ended 31st March 2012
Assets Liabilties Income Expenditure

Ilex Developers & Resorts Limited India 32.92%  1,323.55  870.94  149.04  223.78 
(Refer Note 39.2) (32.92%)  (1,240.67)  (735.05)  (36.16)  (63.72)
39.1 Figures in the bracket are for previous year.
39.2 The Company has received Long Term trade Deposit of ` 700.00 Lakhs (Previous Year ` 700.00 Lakhs) from the above Company 

as a security for the hotel property given for development and expansion for a period of Twenty Five years.



Annual Report 
2011-2012

50

NOTES ON FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012

For and on behalf of Board of Directors

Dr. Vithal V. Kamat  Ramesh N. Shanbhag
Executive Chairman & Managing Director  Wholetime Director

Vikram V. Kamat  Kurian Chandy
Executive Director ���$�
�=$���!$�(�^
!��

Mahesh Kandoi
Company Secretary

Mumbai : 26th May, 2012

40 Additional Information

 a) Value of Imports

` In Lakhs

Particulars YEAR ENDED

31ST MARCH 
2012

31ST 
MARCH 2011

Provisions , Wines etc.  0.90  8.32 

Spare Parts  5.68  2.27 

Capital Goods  14.26  9.41 

 b) Expenditure in Foreign Currency (on accrual basis)

Interest on Foreign Currency Convertible Bonds  Nil  180.15 

Legal and Professional Fees  5.00  29.87 

Commission to Travel Agents, Membership and Subscription, Internet / Website Charges, 
Bank Charges, Annual Listing Fees, Advertisement etc.

 30.72  44.22 

 c) Dividend to Non-resident Shareholders:

The Company has not made any remittance in Foreign Currencies on account of dividends during the year under report and does 
not have information as to the extent to which remittance in foreign currencies on account of dividends have been made by or on 
behalf of non-resident shareholders. The particulars of dividends paid to non-resident shareholders are as follows:

Dividend (2010-11):

(a) Number of non-resident shareholders  457  366 

(b) Number of Equity Shares held  24,44,688  25,40,729 

(c) Amount of Dividend remittable and paid  Nil  Nil 

 d) Earnings in Foreign Exchange

=	���	��(����L$!������������)#��!���$���-Z�����,���U�����+  923.12  1,217.70 
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Auditors’ Report on Consolidated Financial Statements

To
The Board of Directors
Kamat Hotels (India) Limited

1. We have audited the attached Consolidated Balance Sheet of KAMAT HOTELS (INDIA) LIMITED (“the Company”), its Subsidiaries,  
(i) Orchid Hotels Pune Private Limited (Formerly known as B W Highway Star Private Limited; (ii) Fort Jadhavgadh Hotels Private Limited;  
(iii) Fort Mahodadhi Palace Private Limited; and (iv) Kamats Restaurants (India) Private Limited and its Jointly Controlled Entity, Ilex 
q�L�(	%���������	�����$�$����)!	((�!�$L�(Z���
�������	���������\�	�%]+��������<���,��!�����<��������	��	($����������������	
���	�������	���
���������	��	($�����������=(	[�����������	
�����\�	�%�
	������Z����������	����������������>���������	8�:��������!$�(����������������
�������%	��$-$($�Z�	
������	�%��Z���,���U������������L��-����%��%�����-Z�����,���U������	������-��$��	
���%���������!$�(������������
����	��������!$�(�$�
	����$	����U���$�U�!	�%	�����8�^������%	��$-$($�Z�$���	��>%��������	%$�$	��	�����������!$�(������������-�����	��
our audit.

2. We conducted our audit in accordance with the auditing standards generally accepted in India. These Standards require that we plan and 
%��
	��� ���� ���$�� �	� 	-��$�� ����	��-(�� �������!�� �-	��� [������� ���� ���!$�(� ����������� ���� 
���� 	
� �����$�(� �$�����������8�#�� ���$��
$�!(������>��$�$�U��	���������-��$����L$���!����%%	��$�U�������	����������$�!(	������$���������!$�(�����������8�#�����$���(�	�$�!(�����
������$�U������!!	���$�U�%�$�!$%(�������������$U�$!�������$�����������-Z�����,���U����������[�((�����L�(���$�U�����	L���((����!$�(�
statements presentation. We believe that our audit provides a reasonable basis for our opinion.

�8� X���$���	�����$���������!$�(������������	
�������-�$�$��$�����������z	$��(Z�!	���	((������$�Z�[�	������!$�(����������������!���	��(��������
(net) of ` 6,318.90 lakhs as at 31st March, 2012, total revenue of `������8<3�(�H�����������!����	���	[����	���$�U��	�` 22.57 lakhs for the 
Z������������������!	��$������$�������	��	($������=$���!$�(�����������8�:��������!$�(����������������	��������!$�(�$�
	����$	����L��
been audited by other auditors, whose reports have been furnished to us and in our opinion, in so far as it relates to the amounts included in 
���%�!��	
�������-�$�$��$�������z	$��(Z�!	���	((������$�Z��$��-������	(�(Z�	��������%	���	
�	��������$�	��8

4. We report that the Consolidated Financial Statements have been prepared by the Company’s Management in accordance with the 
requirements of Accounting Standard 21, (Consolidated Financial Statements) and Accounting Standard 27, (Financial Reporting of Interests 
$��_	$���'�������+�����	�$���-Z��	�%��$���)#!!	���$�U����������+���(�������;�����	������-��$��	
�������%���������$�������!$�(������������
	
������	�%��Z��$�����-�$�$��$�������$���z	$��(Z�!	���	((������$�Z�$�!(�����$�������	��	($������=$���!$�(���������������
�������	�$��%���U��%��
3 above.

�8� ��-z�!���	������-	L������-�����	��	������$������
	����$�������	��!	��$�����$	��	
���%��������%	����	��$��$L$���(����!$�(������������	
�����
�	�%��Z��$����
	����$����-�$�$��$�������z	$��(Z�!	���	((������$�Z���
�������	��-	L�������	�����-����	
�	���$�
	����$	�������!!	��$�U��	�����
explanations given to us, we are of the opinion that the attached Consolidated Financial Statements give a true and fair view in conformity 
with the accounting principles generally accepted in India:

 i) in the case of the Consolidated Balance Sheet, of the State of Affairs of the Group as at 31st March, 2012;

� $$+� $������!����	
������	��	($����������������	
���	�������	����	
������	���	
�����\�	�%�
	������Z����������	����������������

� $$$+� $������!����	
������	��	($�����������=(	[������������	
�����!�����	[��	
�����\�	�%�
	������Z����������	�����������8

For J.G.VERMA & CO.
Chartered Accountants

(Registration No. 111381W)

J.G.VERMA
Partner

Membership No. 5005

Mumbai: 26th May, 2012
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As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012

CONSOLIDATED BALANCE SHEET AS AT 31ST MARCH, 2012
` In Lakhs

NOTE AS AT 31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

EQUITY AND LIABILITIES:
 

Shareholders' Funds:
(a) Share Capital 2  1,968.19  1,562.97
(b) Reserves and Surplus 3  18,365.34 15,597.14

 20,333.53  17,160.11

Share Application Money Pending Allotment 4  286.10  -
Minority Interest  813.26  1,224.51
Non-Current Liabilities:

(a) Long Term Borrowings 5  48,679.08  44,857.75
(b) Deferred Tax Liability (Net) 6  1,894.96  2,528.94
(c) Other Long Term Liabilities 7  3,376.99  3,442.69
(d) Long Term Provisions 8  134.53  136.33

 54,085.56  50,965.71
Current Liabilities:

(a) Short Term Borrowings 9  2,325.86  7,113.58
(b) Trade Payables 10  1,435.96  849.25
(c) Other Current Liabilities 11  12,644.77  10,115.48
(d) Short Term Provisions 12 103.00  114.46

 16,509.59  18,192.77
TOTAL 92,028.04  87,543.10

ASSETS:
Non-Current Assets:
(a) Fixed Assets:

(i) Tangible Assets 13  74,175.70  42,054.07
(ii) Intangible Assets 13  79.86  88.55
(iii) Capital Work-In-Progress 13  737.52  28,665.54
(iv) Goodwill on Consolidation  2,096.94  1,915.61

 77,090.02  72,723.77
(b) Non-Current Investments 14  15.13  10.00
(c) Long Term Loans and Advances 15  1,473.46  1,480.53
(d) Other Non-Current Assets 16  8,687.67  8,806.15

 87,266.28  83,020.45
Current Assets:
(a) Current Investments 17  5.00  5.00
(b) Inventories 18  504.36  438.58
(c) Trade Receivables 19  1,411.62  1,217.01
(d) Cash and Bank Balances 20  1,451.67  1,257.23
(e) Short Term Loans and Advances 21  1,322.04  1,562.09
(f) Other Current Assets 22  67.07  42.74

 4,761.76  4,522.65
TOTAL  92,028.04  87,543.10

SIGNIFICANT ACCOUNTING POLICIES   1
THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THE 
FINANCIAL STATEMENTS  1 to 37
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As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012

CONSOLIDATED STATEMENT OF PROFIT AND LOSS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

FOR THE YEAR ENDED

PARTICULARS NOTE 31ST MARCH, 
2012

31ST MARCH, 
2011

INCOME:
Revenue from Operations 23  15,781.54  12,767.08

Other Income 24  443.70  170.83

Total Revenue  16,225.24  12,937.91

EXPENSES:
Cost of Food and Beverages Consumed 25  1,784.18  1,224.83

*�%(	Z���Q�����*>%����� 26  3,967.08  3,013.84

Other Expenses 27  5,916.88  4,718.04

Total Expenses  11,668.14  8,956.71

����
������
�������
������
�������������
�����������

Items and Tax:  4,557.10  3,981.20

Less: Finance Costs 28  6,200.43  3,763.96

Depreciation and Amortisation Expenses 13  1,824.78  1,505.92

����
�
_^���~
#�����
�����������
!��"�
��	
$��  (3,468.11)  (1,288.68)
Exceptional Items 30  (126.44)  55.07

����
�
_^���~
#�����
$��  (3,594.55)  (1,233.61)
Tax Expense:

Current Tax  14.00  182.00

Deferred Tax 6  (636.48)  108.94

 (622.48)  290.94

Less : MAT Credit Entitlement  14.00  182.00

 (636.48)  108.94

�����_^���~
���
���
%���  (2,958.07)  (1,342.55)

Earning Per Equity Share of face value of `
?@��
�����

Basic and Diluted (in `) 32  (17.15)  (7.00)

SIGNIFICANT ACCOUNTING POLICIES 1

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THE 
FINANCIAL STATEMENTS  1 to 37
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` In Lakhs

 PARTICULARS  Year ended
31st March, 2012  

 Year ended
31st March, 2011 

 A.  CASH FLOW FROM OPERATING ACTIVITIES: 
���	��
	������Z����-�
	�����>�������z���������  (3,594.55)  (1,233.61)
 Adjustments for: 
 Depreciation  1,824.78  1,505.92 
 Amortisation of Expense  0.23  (3.13)
 Amortisation of Advance Time Share Membership  (73.63)  (73.67)
 Loss on Sale/Discard of Fixed Assets  167.03  14.31 
 Short / (Excess) Provision for Income Tax Written Back  (0.10)  (0.11)
 Liabilities and Provisions written Back  (249.09)  (51.46)
���	L$�$	��
	��*�%(	Z���Q�����  89.10  99.89 
 Provision for Loyalty Programmes  -  4.75 
 Provision for Wealth Tax  2.15  7.40 
 Bad Debts and Provision for Doubtful Debts and Advances  0.58  61.29 
 Investments income  (0.41)  - 
 Interest income  (121.92)  (41.46)
 Interest Expenses  6,200.43  3,725.10 
 Unrealized Exchange Loss/(Gain)  (3.46)  38.86 


���������
����
������
*��+���
�������
�������
  4,241.14  4,054.08 
 Trade Receivables  334.47  (175.51)
 Decrease in Security Deposit  146.31  - 
 Inventories  (37.36)  21.03 
 Trade Payables  493.11  212.15 

 Cash generated from operations  5,177.67  4,111.75 
 Direct taxes paid (Net of refunds)  (262.29)  (279.95)

 Net cash from operating activities  4,915.38  3,831.80 

 B.  CASH FLOW FROM INVESTING ACTIVITIES: 
 Purchase of Fixed Assets (including Capital Work in Progress and Capital Advance)  (5,942.94)  (6,138.74)
 Movement in Loans & Advances  (837.38)  (170.45)
 Sale Proceeds of Fixed Assets  738.11  0.42 
 Proceeds from Long Term Deposits  -  234.78 
 Investments made during the year  (0.08)  (5.00)
 Investments in Subsidiary Company  (401.00)  (400.00)
 Margin Money with Banks  (502.70)  0.44 
 Interest Received  676.34  770.97 
 Dividend Received  0.41  - 
 Net cash used in investing activities  (6,269.24)  (5,707.58)
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` In Lakhs

 PARTICULARS  Year ended
31st March, 2012  

 Year ended
31st March, 2011 

 C.  CASH FLOW FROM FINANCING ACTIVITIES: 
 Proceeds from long term borrowings  11,692.53  15,860.93 
 Repayments of long term borrowings  (5,625.85)  (9,618.85)
 Proceeds from short term borrowings  1,434.05  582.00 
 Repayments of short term borrowings  (5.42)  (961.59)
 Interest paid  (6,466.29)  (5,233.62)
 Dividend paid  (1.51)  (0.44)
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  1,027.51  628.43 
 NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS  (326.35)  (1,247.35)

 CASH AND CASH EQUIVALENTS AS AT 01.04.2011 (Opening Balance)  881.20  2,128.55 
 ADD : TRANSFERRED ON AMALGAMATION (Refer Note 4)  14.05  - 
 ADD : TRANSFERRED ON ACQUISITION OF SUBSIDARY  1.02  - 
 CASH AND CASH EQUIVALENTS AS AT 31.03.2012 (Closing Balance)  569.92  881.20 

 Components of Cash and Cash Equivalents 
 - Balance with Banks  489.51  640.69 
 -Cash on hand  32.48  30.69 
 - Cheques on hand  47.43  8.06 
 - Foreign Exchange in hand  0.50  0.43 
 - Fixed Deposits with Banks - With Less than 3 months maturity  -  201.33 

 Total Cash and Cash Equivalents (Note 20 )  569.92  881.20 

SIGNIFICANT ACCOUNTING POLICIES                                                                               Note 1
THE ACCOMPANYING NOTES ARE AN INTEGRAL                                                  Note 1 to 37
PART OF THE FINANCIAL STATEMENTS

 

As per our report of even date For and on behalf of Board of  Directors
For J. G. Verma & Co. Dr. Vithal V. Kamat Ramesh N. Shanbhag 
Chartered Accountants Executive Chairman & Managing Director Wholetime Director 

J. G. Verma Vikram V. Kamat Kurian Chandy 
Partner Executive Director ��$�
�=$���!$�(�^
!���

Mahesh Kandoi
Company Secretary

Mumbai: 26th May, 2012
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SIGNIFICANT ACCOUNTING POLICIES AND NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST 
MARCH, 2012      
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 1.1  Principles of Consolidation:    
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book value of like items of assets, liabilities, income and expenses, after eliminating intra-group balances, intra-group transactions 
���������($"���%�	���	��(	��������%���#!!	���$�U�����������<���	��	($������=$���!$�(�����������������	�$���-Z������	�%��$���
(Accounting Standards) Rules, 2006. Interests in Jointly Controlled Entity have been accounted for by using the proportionate 
!	��	($���$	������	�����%���#!!	���$�U��������������=$���!$�(���%	��$�U�	
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)#!!	���$�U� ���������+� ��(���� ���;8� :��� ���!$�(� ����������� 	
� ���� ��-�$�$��$��� ���� ���� _	$��(Z� �	���	((��� *��$�Z� ����� $�� ����
consolidation are drawn upto the same reporting date as that date of the Company, i.e. 31st March, 2012. The excess of cost to the 
Company of its investment in the Subsidiaries and Jointly Controlled Entity over the Company’s portion of equity, as at the date of 
making the investment, is treated as Goodwill on Consolidation. The excess of Company’s portion of equity of Subsidiaries and Jointly 
Controlled Entity over the cost of acquisition of the respective investments, as at the date of making the investment, is treated as 
Capital Reserve. Goodwill arising out of consolidation is not amortised. However the same is tested for impairment at each Balance 
Sheet date.    

   Minority Interest in the Net assets of Subsidiaries consist of :    

   i) The amount of equity attributable to the minorities at the date on which investment in Subsidiaries /Joint Venture is made, and;  
ii) The minorities share of the movements in equity since the date the Parent Subsidiary relationship came into existence. 

 (b)  The list of Subsidiaries and Jointly Controlled Entity, which are included in the consolidation with their respective country of incorporation 
and the Group’s holdings therein, is given below:-    

 i)  Subsidiary Companies:

   Name of the Company  : Orchid Hotels Pune Private Limited
      Formerly known as B W Highway Star Private Limited  
   Country of Incorporation  : India   
   Holding %  : 83.33% (79.16% upto 28th February 2012) 
   Date of becoming Subsidiary  : 21st May 2009.

   Name of the Company  : Kamat Resturants (India) Private Limited
   Country of Incorporation  : India   
   Holding %  : 100 %  
   Date of becoming Subsidiary  : 28th May 2011

   Name of the Company  : Fort Jadhavgadh Hotels Private Limited   
   Country of Incorporation  : India   
   Holding %  : 100%   
   Date of becoming Subsidiary  : 15th March 2012   

   Name of the Company  : Fort Mahodadhi Palace Private Limited   
   Country of Incorporation  : India   
   Holding %  : 100%   
   Date of becoming Subsidiary  : 30th April 2011       

 ii)  Jointly Controlled Entity :     
   Name of the Company  : Ilex Developers & Resorts Limited   
   Country of Incorporation  : India   
   Holding %  : 32.92%   
   Date of becoming Joint Venture  : 1st March 2010   

 ?>=
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with accounting principles generally accepted in India (“Indian GAAP”) and are in compliance with the Accounting Standards as 
�	�$���-Z������	�%��$���)#!!	���$�U����������+���(������;8�  
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 1.3.1 Change in Accounting Policy and Presentation and Disclosure of Financial Statements:    
Hitherto Deposit amounts paid by the Group for acquiring management and other rights of enduring nature in the hotel and other 
%�	%���$���	[����-Z�	�����%���$���
	��%��$	���>!���$�U�����Z�����[����!(���$������(	�U��������%	�$��8��$H�[$���q�%	�$����	����
received by the Group in respect of hotel and other properties owned by the Group for exploitation for a period exceeding ten years 
[����!(���$�������	�U�:����:�����q�%	�$��8�X$�������$���	��!�$	��	
���L$�����!����(��'����((���!����%	�$���
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of the Group.     
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 1.3.2 Fixed Assets, Depreciation and Amortisation:     

   Fixed assets are carried at cost of acquisition less accumulated depreciation. The cost of acquisition includes inward freight, duties, 
��>�������	������$��!�(Z�����$-���-(��$�!$�����(��>%�������$�!(��$�U�
	��$U���>!���U����!����$	��U�$���~�(	�����	����%��!$�-(���������
and borrowing cost.     
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in Schedule XIV to the Companies Act, 1956 which are considered as the minimum rates. If the management’s estimate of the useful 
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envisaged in the aforesaid schedule, depreciation is provided at a higher rate based on management’s estimate of the useful life / 
remaining useful life. Buildings taken on Lease and Leasehold Improvements are written off over the primary lease period. Individual 
assets costing less than ` 5,000/- are depreciated in full in the year of purchase.     

 1.3.3 Impairment:     

   The carrying amounts of the Group assets including intangible assets are reviewed at each balance sheet date to determine whether 
there is any indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated, as the higher of 
the net selling price and the value in use. Any impairment loss is recognised whenever the carrying amount of an asset or its cash 
generating unit exceeds, its recoverable amount.     

 1.3.4 Leases:     

   ������%�Z���������������	%����$�U�(�����������!	U�$�����������>%�����$����������������	
���	�������	������%�������������	
�����
respective lease agreement.     

 1.3.5 Investments:     

   Current investments are carried at lower of cost and quoted/fair value, computed category wise. Long term (Non- Current) investments 
are carried at cost less any, diminution in value, other than temporary, determined separately for each individual investment.  
   

 1.3.6 Inventories:     

   Inventories are valued at lower of cost (weighted average basis) and net realisable value.    

 1.3.7 Revenue Recognition:     

   The Group derives revenues primarily from hospitality services. Revenue on time and material contracts are recognised as the related 
���L$!�������%��
	����8���L�����
�	��>���%�$!��!	����!���������!	U�$������$�U�����%��!����U��!	�%(��$	������	�8���L�����Z����	�
be billed is recognised as unbilled revenue. Amounts received on long term service contracts are represented as advance billing and 
is recognised proportionately over the period of the contract.     

   Sales and services are stated exclusive of taxes.     

   Interest income is recognised using the time proportion method based on the underlying interest rates. Dividends are recorded when 
the right to receive payment is established.     
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of the related assets.     
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 1.3.9 Foreign Exchange Transactions:     

   Transactions in foreign currencies are recorded at the exchange rates prevailing at the date of the transactions. Exchange differences 
arising on foreign currency transactions other than long term foreign currency items of assets and liabilities having a term of twelve 
�	�����	���	������������(������$�U�����Z����������!	U�$����$����������������	
���	�������	���	
�����Z���8�  

   Monetary assets and liabilities denominated in foreign currency at the balance sheet date other than long term foreign currency items 
of assets and liabilities having a term of twelve months or more as discussed herein below, are translated at the year end exchange 
�����������������(������>!���U���$
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term foreign currency items of assets and liabilities having a term of twelve months or more as covered in the Companies (Accounting 
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the Government of India on 31st March 2009 in so far as they relate to the acquisition of a depreciable capital asset, are added to or 
deducted from the cost of the assets and depreciated over the balance useful life of the asset, and in other cases are accumulated in a 
“Foreign Currency Monetary Item Translation Difference Account” and amortized over the balance period of such long term monetary 
$����$���!!	����!��[$��������
	����$���	�$!��$	�8�     
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   Borrowing costs that are directly attributable to the acquisition or construction of qualifying assets are capitalized as part of the cost 
of such assets. However, capitalization of such costs is suspended during extended periods in which active development of qualifying 
asset is interrupted. A qualifying asset is one that necessarily takes substantial period of time to get ready for intended use. All other 
-	��	[$�U�!	����������!	U�$����$����������������	
���	�������	��8����������$�!	����������
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money pending deployment of funds to the full extent or until qualifying assets is ready, is reduced from borrowing costs capitalized.

 1.3.11 Provisions, Contingent Liabilities and Contingent Assets:     
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resources and a reliable estimate can be made of the amount of obligation. A disclosure for a contingent liability is made when there 
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Loss in the year in which the related service is rendered.     

   Provision for compensated absences is determined on the basis of actuarial valuation carried out by an independent actuary at the 
balance sheet date.     

   The Group contributes to a Group Gratuity Scheme administered by the Life Insurance Corporation of India. The Contributions are 
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 1.3.13 Taxes on Income:     

   Tax expense comprises of current and deferred tax. Current income tax is measured at the amount expected to be paid to the 
��>�����	�$�$���$���!!	����!��[$���������!	���:�>�#!���<7;<8�q�
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between taxable income and accounting income for the year and reversal of timing differences of earlier years. Deferred tax is 
measured based on the tax rates and the tax laws enacted or substantively enacted at the balance sheet date. Deferred tax assets 
������!	U�$����	�(Z��	������>����������������$������	��-(��!����$��Z��������
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such deferred tax assets can be realised. Deferred tax assets are recognised on carry forward of unabsorbed depreciation and tax 
losses only if there is virtual certainty supported by convincing evidence, that such deferred tax assets can be realized against future 
��>�-(��%�	��8�����!	U�$������
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reasonably certain that future taxable income will be available against which such deferred tax assets can be realised.  

 1.3.14 Prior Period Adjustments, Exceptional and Extraordinary Items and Changes in Accounting Policies:   
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 1.3.15 Earnings Per Share:     

   Q��$!� ����$�U�� %��� ������ ���� !�(!�(����� -Z� �$L$�$�U� ���� ���� %�	�� 	�� (	��� 
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weighted average number of equity shares outstanding during the year. Partly paid equity shares are treated as a fraction of an equity 
share to the extent that they were entitled to participate in dividends relative to a fully paid equity share during the reporting year. 
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in a rights issue to existing shareholders; share split; and reverse share split (consolidation of shares). For the purpose of calculating 
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT  
31ST  MARCH,  

2012

AS AT  
31ST  MARCH, 

2011
2 SHARE CAPITAL :

AUTHORISED:
3,00,00,000 (Previous Year 3,00,00,000) Equity Shares of ` 10/- each.  3,000.00  3,000.00
Add: 42,50,000 (Previous Year Nil) Equity Shares of ` 10/- each on amalgamation [Refer Note.4(i)
(e)]

 425.00  -

 3,425.00  3,000.00
ISSUED, SUBSCRIBED AND PAID UP:
1,50,41,205 (Previous Year 1,31,97,395) Equity Shares of ` 10/- each, fully paid up  1,504.12  1,319.74
Add: 40,52,189 (Previous Year 18,43,810) Equity Shares of ` 10/- each, fully paid up
(Allotted during the year on FCCB Conversion) (Refer Note 2.2)  405.22  184.38

 1,909.34  1,504.12
Add: Forfeited Shares Account (amount originally paid up)  58.85  58.85

Total  1,968.19  1,562.97

2.1 $��"��
������
�������	
��
�`]��%
������
The Group has only one class of equity shares having a face value of ` 10 per share. Each holder of equity share is entitled to one vote 
per share. The Group declares and pays dividend in Indian rupees.
In the event of liquidation of the Group, the holders of equity shares will be entitled to receive remaining assets of the Group, after 
distribution of all preferential amounts. The distribution will be in proportion to the number of equity share held by the shareholders.

2.2 The Group allotted 40,52,189 (Previous Year 18,43,810) Equity Shares of ` 10/- each as fully paid up at a premium of `125/- per Equity 
Share to the FCCB holder on conversion of balance FCCBs during the year.(Refer Note 9.2)

2.3 The details of Shareholders holding more than 5% shares:
Name of Shareholder AS AT 31ST MARCH, 2012 AS AT 31ST MARCH, 2011

No of Shares  % held No of Shares  % held
Kamat Holdings Private Limited  15,00,000  7.86  15,00,000  9.97
Plaza Hotels Private Limited  32,15,927  16.84  32,15,927  21.38
Indira Investments Private Limited  15,29,100  8.01  15,29,100  10.17
Dr. Vithal V. Kamat  10,57,376  5.54  10,57,376  7.03
Kamat Development Private Limited  -  -  8,39,272  5.58
Venketesh Hotels Private Limited  -  -  7,57,000  5.03
Clearwater Capital Partners Cyprus Limited  39,41,803  20.64  18,43,810  12.25
Systematix Corporate Services Limited Escrow A/c Clearwater 
Capital Partners  19,54,196  10.23  -  -

2.4 The reconciliation of the number of shares outstanding is set out below:
Particulars AS AT  

31ST  MARCH,  
2012

AS AT  
31ST  MARCH, 

2011
No of Shares No of Shares

Equity Shares at the beginning of the year  1,50,41,205  1,31,97,395
Add: Equity Shares issued on conversion of FCCB's  40,52,189  18,43,810
Equity Shares at the end of the year  1,90,93,394  1,50,41,205

2.5 Refer Note 4 for particulars of Equity Shares to be issued to the shareholders of erstwhile Kamat Holiday Resorts Private Limited and 
Kamats Restaurants Private Limited merged with the Company and shareholders of Kamats Holiday Resorts (Silvassa) Limited as a 
consideration for merger of its Lotus Resorts, Goa during the year.
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT  
31ST  MARCH,  

2012

AS AT  
31ST  MARCH, 

2011
3 RESERVES AND SURPLUS:

Capital Reserve:
Transferred on Amalgamation [Refer Note 4(iii)]  13.87  -
Capital Redemption Reserve:
As per last accounts  266.50  266.50
Securities Premium Account:
As per last accounts  7,855.31  5,550.55
Add: On issue of shares on conversion of FCCB  5,065.24  2,304.77
Add: Transferred on Amalgamation [Refer Note 4(iii)]  29.15  -

 12,949.70  7,855.32
General Reserve:
As per last accounts  3,761.80  3,761.80
Add: Transferred on Amalgamation [Refer Note 4(iii)]  5.29  -

 3,767.09  3,761.80
Amalgamation Reserve:
Set aside during the year [Refer Note 4(iii)]  280.06  -

 17,277.23  11,883.62
\]���]�
��
���
\����"���
��
����
��	
^���
As per last accounts  3,713.52  4,715.24
#��`���	��)�	��+�
	������Z���  (2,958.07)  (1,342.55)
Sub-total  755.45  3,372.69
Add: Transferred on Amalgamation [Refer Note 4(iii)]  139.42  -
Add: Pre Acquisition Reserve  0.71  14.95
Add : Deferred Tax Assets on Initial Adoption  -  218.57
Add : Transferred to Minority Interest  192.53  107.31

1,088.11  3,713.52
Total  18,365.34  15,597.14

4 COMPOSITE SCHEME OF ARRANGEMENT AND AMALGAMATION:
In terms of the “Composite Scheme of Arrangement and Amalgamation” (“the Scheme”) for (i) amalgamation of Kamat Holiday Resorts 
��$L�����$�$����)�����+��������������������������$L�����$�$����)����+�$��	������	�%��Z������)$$+�q����U���	
� ��	�������	���\	��
Undertaking’ (Lotus Resort, Goa) of Kamats Holiday Resorts (Silvassa) Limited (KHRSL) and merger thereof into the Company, as 
approved by the Shareholders of the Company in the court convened meeting held on 24th September, 2011 and subsequently sanctioned 
by the Hon’ble High Court of Judicature at Bombay under Section 391 to 394 of the Companies Act, 1956 vide its Order dated 13th 
_�����Z����<�����!���$���!	%Z������	
�����-����(���[$���������U$������	
��	�%��$���	�������=�-����Z����<����((����������������($�-$($�$���
of the said erstwhile KHRPL and KRPL and all the assets and liabilities pertaining to Lotus Resorts Goa, erstwhile undertaking of KHRSL 
were transferred and vested in the Company with effect from the appointed date being 1st April, 2011 and the aforesaid Scheme has been 
given effect to in the accounts for the year ended 31st March, 2012 as under:
(i)  Amalgamation of Kamat Holiday Resorts Private Limited (KHRPL) and Kamats Restaurants Private Limited (KRPL) into the Group:
(a) KHRPL was engaged in the business of resort and was running the 40 Room resort at Murud, Dapoli in the name of “Lotus Beach 

Resort, Murud”. KRPL was engaged in the business of Restaurants and was running the Restaurants across Maharashtra in the 
name of “Vithal Kamats Original Family Restaurants”.

(b) The entire business and undertaking of the erstwhile KHRPL and KRPL including all the assets, liabilities, debts and obligations, 
and related to the period upto the Effective Date i.e. 25th February, 2012 have been incorporated in the books of account of 
the Group as per “Pooling of Interest” method as prescribed by Accounting Standard (AS-14) – “Accounting for Amalgamation” 
�	�$���-Z������	�%��$���)#!!	���$�U����������+���(�������;8

(c) The excess of book value of the net assets of the erstwhile KHRPL and KRPL over the paid up value of the equity shares to be 
issued to the shareholders of the erstwhile KHRPL and KRPL has been credited to “Amalgamation Reserve Account”. Further all 
���������L���$�!(��$�U�����������$���������	�������	���#!!	����	
���������[�$(��������������������	��<���#%�$(����<<���L��
been transferred to the respective reserves account in the books of the Group. Further all inter-Group loans, advances, deposit 
balances and other obligations between the erstwhile KHRPL and KRPL on one hand and the Group on the other hand have 
been eliminated.



Annual Report 
2011-2012

61

(d) 6,07,142 Equity Shares of ` 10/- each, fully paid up are to be issued to the equity shareholders of the erstwhile KHRPL without 
payment being received in cash and 17,41,072 Equity Shares of ̀  10/- each, fully paid up are to be issued to the equity shareholders 
of the erstwhile KRPL without payment being received in cash. These shares will be issued after the expiry of the “Offer Period”, 
in respect of open offer made by erstwhile FCCB holder, the Acquirer, which is presently open.

(e) From the Effective Date, the Authorised Share Capital of KHRPL and KRPL, the amalgamating companies, has been added to the 
Authorised Share Capital of the Group and accordingly the Authorised Capital of the Group has become ` 34,25,00,000/- divided 
into 3,42,50,000 Equity Shares of ` 10/- each.

(ii)  Demerger of ‘Lotus Resort Goa Undertaking’ (Lotus Resort, Goa) of Kamats Holiday Resorts (Silvassa) Limited (KHRSL) and 
merger thereof into the Group,
(a) KHRSL is engaged in the business of resort and was, interalia, owning and running the 48 Room Resort with all the usual resort 

facilities at Goa in the name of “Lotus Resorts, Goa”.
(b) With effect from the Appointed date, all the assets, rights, titles and interest of the Lotus Resorts, Goa have been transferred and 

vested in the Group as a going concern. Likewise all the liabilities and obligations of the Lotus Resorts, Goa including a proportion 
of the multipurpose borrowings outstanding on the effective date, have been transferred to the Group.

(c) The excess of book value of the net assets of erstwhile Lotus Resorts, Goa of KHRSL over the paid up value of the equity shares 
to be issued to the shareholders of erstwhile KHRSL has been credited to “Amalgamation Reserve Account”.

(d) 5,12,821 Equity Shares of ` 10/- each, fully paid up are to be issued to the equity shareholders of KHRSL without payment being 
received in cash. These shares will be issued after the expiry of the “Offer Period”, in respect of open offer made by erstwhile 
FCCB holder, the Acquirer, which is presently open.

(iii)   Common effect:
(a) In terms of the Scheme, the closing credit balance of the Amalgamation Reserve Account of ` 280.06 Lakhs as disclosed here 

in below, shall constitute the General Reserve of the Group. However, the same shall not be utilized for the purpose of declaring 
dividend by the Group in future.

(b) The summarized position of Amalgamation Reserve Account is as under:
` In Lakhs

Particulars KHRPL KRPL Lotus Resorts, 
Goa of KHRSL Total

Book Value of the Assets  475.51  350.28  316.22 1,142.01
Less : Book Value of the Liabilities  117.46  101.74  168.91 388.11
Net Book Value of the Assets  358.05  248.54  147.31 753.90
Less : Value of the Equity Shares to be issued pending allotment  60.71  174.10  51.29 286.10
Sub- total  297.34  74.44  96.02  467.80
Less: Reserves Transferred to Respective Accounts
General Reserves  4.71  0.58  - 5.29
Capital Reserves  13.88  -  - 13.87
Share Premium Reserve  -  29.15  - 29.15
��	�������	���#!!	���  115.93  23.49  -  139.42

 134.52  53.23  - 187.74
Balance in Amalgamation Reserve Account  162.82  21.22  96.02  280.06

(c) Pending allotment of shares, the paid up value of the shares to be issued has been shown under “Share Application Money-
Pending Allotment” in the Balance Sheet.

(d) Pending completion of the relevant formalities of transfer of certain assets and liabilities acquired pursuant to the Scheme of 
Amalgamation, certain assets and liabilities remain in the name of erstwhile KHRPL, KRPL and KHRSL and the Group has taken 
steps to transfer the same to its name.

(e) Since the effect of the Scheme is given from the effective date on 25th February, 2012 from the appointed date of 1st April, 2011, 
�������!$�(�����(���	
�����\�	�%�
	������Z�����������<���,��!�����<������$�!(��$L��	
�����U�����	
���������[�$(��������������
and Lotus Resorts, Goa, erstwhile Undertaking of KHRSL for the year ended 31st March, 2012. Consequently, the same are not 
!	�%���-(��[$�������U�����	
�����%��L$	���Z���8

(f) #���$��!����-Z������$U���	���������\�	�%��������������%%($!��$	���	�������%��$���������	
�����%��
	������%��%	���	
���z��$!��$	��
of stamp duty payable on the Scheme of Arrangement and Amalgamation. Provision for stamp duty payable will be made in the 
-		H��	
��!!	�����	��!	�%(��$	��	
���z��$!��$	��-Z���������%�����	�$�$����������	����	
�[�$!��$��%�����(�Z�����!����$��-(�8

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT  
31ST  MARCH,  

2012

AS AT  
31ST  MARCH 

2011
5 LONG-TERM BORROWINGS:

SECURED:
A. Term Loans from Banks (Refer Note 5.1)  33,363.82  37,004.94
B Term Loans under Structured Mezzannine Credit Facility from Banks (Refer Note 5.2)  5,372.00  -
C Term Loan from a Financial Institution (Refer Note 5.3)  2,562.50  3,437.50
D Term Loans From Others (Refer Note 5.3)  7,380.76  4,415.31

Total  48,679.08  44,857.75

5.1 :����(	����
�	��Q��H��������!�����-Z��������H$�U�%��$�%�����!���U��	��(���������:���^�!�$�]����'$(�����(��)*���+�)	[����-Z��(�"��
�	��(�� ��$L���� �$�$���+� �	U������ [$��� �	��(� -�$(�$�U�� ���� �((� �%%�������!��� �����	��� ���� ���H$�U� %��$�%����� �	��U�U�� 	�� \�	�%���
$��	L�-(��%�	%���Z�-�$�U��	��(��'�:�]����#�����$�)*���+���Z%	���!��$	��	���	L�-(��>����������	
�\�	�%����	��(�����=	���_����L�\�����
Pune and VITS, Nashik, Credit Card receivables, equitable mortgage of hotel property at Lotus Resorts, Goa, equitable mortgage of 
immovable property and proposed additions thereon, situated at Bhubaneswar, Orissa, owned by Kamat Hotels (India) Limited, mortgage 
/ hypothecation of Land and Building / Other Movable assets of the Lotus Resorts, Silvassa owned by promoter company group, personal 
����!	�%	�����U����������	
�!����$��%�	�	�����$��!�	����������$�$��������!���U��	���((��	L��-(���������	L�-(��>����������	
�^�!�$��
Hotels Pune Private Limited both present and future exclusive charge by way of hypotication of the stocks, current assets including book 
��-����-$((����!�$L�-(��-	���%�����������
��������!	���!���U��	���((�$��	L�-(��>��������������!����$��	�����!	((�����(���!��$�$��8

5.2 :�����	��������������!������,�""���$���!���$�� 
�!$($�Z� 
�	��Q��H��������!�����-Z����� ���H$�U�%��$�%�����!���U��	�� (�������� �:���
Orchid” at Vile Parle (East) (owned by Plaza Hotels Private Limited) together with hotel buildings and all appurtenances thereon, Credit 
Card receivables personal and corporate guarantees of certain promoter directors and entities and certain other collateral securities.

5.3 :����(	����
�	��=$���!$�(�����$���$	������^������������!�����-Z��������H$�U�%��$�%�����!���U��	��(���������:���^�!�$�]����'$(�����(��
)*���+� )	[����-Z��(�"���	��(����$L�����$�$���+� �	U������[$��� �	��(� -�$(�$�U�������((� �%%�������!��� �����	��� ���� ���H$�U�%��$�%�����
mortgage on Group’s immovable property being Hotel “VITS” at Andheri (East), hypothecation of all movable assets thereat, Credit Card 
receivables personal and corporate guarantees of certain promoter directors and entities and certain other collateral securities.

5.4 ,����$�Z���	(��	
�:�����	����
�	��Q��H������	���������������	
�$�������������������	���-�(	[`
Rate of 
Interest

(p.a)

���]���%
�����
_` in Lakhs)
1-2 Years  2-3 Years  3-4 Years  Beyond  

4 Years
A. Term Loans from Banks 12% to 16%  8,238.33  7,046.03  6,733.20  11,346.26
B. Term Loans under Structured Mezzannine Credit 

Facility from Banks
14.25%  223.83  895.33  1,119.17  3,133.67

C. Term Loan from a Financial Institution 13.5% to 14%  562.50  1,000.00  1,000.00  -
D. Term Loans From Others 14.25% to 16%  1,423.05  1,349.17  1,686.46  2,922.08

       ` In Lakhs
AS AT  

31ST  MARCH,  
2012

AS AT  
31ST  MARCH 

2011
6 DEFERRED TAX LIABILITY:

Deferred tax Liabilty
Related to Fixed Assets  4,550.73  3,692.77

Total  4,550.73  3,692.77
Deferred tax Assets
Expenses allowable for tax purpose on payment basis  182.24  94.92
Unabsorbed Depreciation /Business Loss  2,390.60  996.11
Long Term Capital Loss  23.89  9.04
Provsion for Doubtful Debts  57.66  63.76
Merger Expenses  3.88  -

Total  2,658.27  1,163.83
Deferred Tax Liability (net)  1,892.46  2,528.94
Add: Deferred Tax Asset transferred on amalgamation  2.50  -
Deferred Tax Liability (net) after adjustments  1,894.96  2,528.94
Incremental liability for the year  (636.48)  108.94
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT  
31ST MARCH, 

2012

AS AT  
31ST MARCH, 

2011
7 OTHER LONG-TERM LIABILITIES:

Deferred Sales Tax Liability (Refer Note 7.1 )  116.67  125.00
Security Deposits - Others  112.89  74.34
Security Deposits from Joint Venture Company (Refer Note 1.3.1 and 7.2)  469.56  469.56
Unsecured Loans (Long-Term) from Others  8.84  -
Time Share Membership- Refundable  1,736.24  1,768.22
Income received in Advance (Time Share)  932.79  1,005.57

Total  3,376.99  3,442.69

7.1 The Group has deferred its Sales tax liability in term of entitlement granted for availing sales tax incentives issued by the Sales Tax 
Department, Maharashtra. This liability will be due in installments from the year 2013 to 2022.

7.2 The Group has received Long term trade deposit of ` 700.00 Lakhs (Prev. Year ` 700.00 Lakhs) from Ilex Developers & Resorts Limited, 
��z	$��(Z�!	���	((������$�Z���������!��$�Z�
	�������	��(�%�	%���Z�U$L���
	����L�(	%����������>%���$	��
	����%��$	��	
����Z����8

8 LONG-TERM PROVISIONS:
��	L$�$	��
	��*�%(	Z���Q�������\����$�Z�)��
����	����;8<8�+  4.45  4.04
��	L$�$	��
	��*�%(	Z���Q�������*���������L��)��
����	����;8<8�+  130.08  132.29

Total  134.53  136.33

9 SHORT-TERM BORROWINGS
SECURED:
Working Capital Loans from Banks (Refer Note 9.1)  2,221.77  1,187.71
UNSECURED:
5.5% Foreign Currency Convertible Bonds (Refer Note.9.2)  -  5,523.65
From a Related Party:
Inter Corporate Deposit from erstwhile Kamat Holiday Resorts Private Limited  -  380.00
[(Refer Note 4 (i) (c) ]
Loans and Advances from related parties  43.79  22.22
Other Loans and Advances  60.30  -

Total  2,325.86  7,113.58

9.1 X	�H$�U���%$��(� (	��� 
�	��Q��H��������!�����-Z��Z%	���!��$	��	
� ��	!H������-		H���-���	
� ����\�	�%��������� ���H$�U�%��$�%�����
mortgage of immovable property being Hotel “VITS” at Andheri (East), hypothecation of all movable assets thereat, Credit Card receivables 
and personal and corporate guarantees of certain promoter directors and entities.

9.2 The Group has issued 5.50% Foreign Currency Convertible Bonds (FCCBs) during 2006-07 aggregating USD 18.00 million (` 7,956 
Lakhs), with an option to the investors to convert the FCCBs into the equity shares at any time from the Issue Date and ten business 
days prior to 14th March, 2012. The Bonds were listed on the Singapore Exchange Securities Trading Limited, Singapore. In terms of the 
supplemental Trust Deed on 13th August, 2010, the conversion price was reset at `135/- per share for mandatory conversion of FCCBs 
[$��$���%�!$����$���
�����$��	��}�$�Z�������8�#!!	��$�U(Z���;�7�-	����)=��Q+�[����!	�L������$��	�<Y�3��Y<���}�$�Z��������	
�̀  10/- each 
at a premium of ` 125/- per share in the previous year. The Balance 12,371 bonds have been converted into 40,52,189 equity shares of  
` 10/- each at a premium of ` 125/- per share in the current year. All these shares have been listed on BSE and NSE.
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT  
31ST MARCH, 

2012

AS AT  
31ST MARCH, 

2011
10 TRADE PAYABLES:

Micro, Small and Medium Enterprises (Refer Note 10.1)  14.02  12.19
Others  1,364.15  789.90
Payable to related parties  57.79  47.16

Total  1,435.96  849.25

10.1 ,$!�	�����((�����,��$���*����%�$�������������������,�,*q�#!������;���L��-����$����$���-Z�����\�	�%�	������-��$��	
�����$�
	����$	��
available. Total outstanding dues of Micro and Small enterprises, which are outstanding for more than the stipulated period are given 
below:
Dues remaining unpaid at the year end:
- Principal  14.02  12.19
- Interest  0.99  4.41
Interest paid in terms of Section 16 of the Act  Nil  Nil
Amount of interest due and payable for the period of delay on payments made beyond the appointed 
day during the year.

 0.88  0.56

Amount of interest accrued and remaining unpaid at the year end.  0.99  4.41
Further interest due and payable even in the succeeding years, until such date when the interest due 
as above are actually paid to the small enterprises.

 0.12  0.12

11 OTHER CURRENT LIABILITIES:
Current Maturities of Long-Term Debts:

From Banks (Refer Note 5.1)  7,367.79  4,573.40
From Financial Institution (Refer Note 5.3)  875.00  625.00
From Others (Refer Note 5.3)  875.77  1,000.00

 9,118.56  6,198.40
Creditors for Capital Expenditure  767.80  1,288.73
Advance from Customers  248.30  253.47
Income Received in Advance (Time Share)  113.95  124.93
Income Received in Advance (Others)  246.92  224.85

 360.87  349.78
Bank Balance Overdrawn  74.29  67.99
Security Deposits (Liabilities)  35.63  50.38
Unpaid / Unclaimed Dividends (Refer Note 11.1)  14.45  15.96
Interest Accrued And Due  1,069.86  248.02
Interest Accrued But Not Due  185.38  748.27

 1,255.24  996.29
Other Payables (Refer Note 11.2)  769.63  894.48

Total  12,644.77  10,115.48

11.1 There is no amount due and outstanding to be credited to Investors Education and Protection Fund as on 31st March 2012.
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11.2 Includes Retention Money Payable, Lease Premium Payble, Employees dues, statutory dues.
` In Lakhs

AS AT  
31ST MARCH, 

2012

AS AT  
31ST MARCH, 

2011
12 SHORT-TERM PROVISIONS:

��	L$�$	��
	��*�%(	Z���Q�������\����$�Z�)��
����	����;8<8�+  31.60  78.74
*�%(	Z���Q�������*���������L��)��
����	����;8<8�+  69.25  2.64
Provision for Loyalty Program (Refer Note. 12.1)  -  25.68
Provision for Wealth Tax  2.15  7.40

Total  103.00  114.46

12.1 The Group has loyalty programmes, which enable its customers to accumulate points based on their spends at the Group's hotels. Such 
points can be encashed at the Group's hotels or by purchase of merchandise. The above ` Nil (Prev. Year ` 25.68 Lakhs) is the estimated 
liability against the loyalty schemes.
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
14 NON-CURRENT INVESMENTS:

` In Lakhs

Number Face value 
per unit

AS AT  31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

A. Non Trade Investments:
Fully paid up equity shares (Quoted)

50
(Nil)

` 10 -Royal Orchid Hotels Limited  0.03  -

Fully paid up equity shares (unquoted)
500
(Nil)

` 10 -The Saraswat Co-Operative Bank
(On amalgamation Refer Note 4)

 0.05  -

10,000
(Nil)

` 50 -The Satara Sahakari Bank Limited
(On amalgamation Refer Note 4)

 5.00  -

Tax Saving Bonds (Unquoted)
200

(200)
` 5,000 ICICI Tax Saving Bonds (Maturing on 16.11.2017)  10.00  10.00

Investments in Government Securities
6 Year NSC (Maturing on 18.08.2016)  0.05  -
Total Non-Current Investments  15.13  10.00

Aggregate amount quoted Investments
 -Cost  0.03  -
 -Market Value  0.02  -

Aggregate amount of unquoted Investments
 -Cost  15.10  10.00

14.1 Figures in brackets are in respect of previous year.

15 LONG-TERM LOANS AND ADVANCES:
(Unsecured, good, unless otherwise stated)

Capital Advances (include ` 203.65 Lakhs
(Previous Year ` 203.65 Lakhs) considered doubtful

 475.53  701.25

Less: Provision for doubtful advances  183.65  183.65
 291.88  517.60

Inter Corporate Deposit- Considered Doubtful  20.00  20.00
Less: Provision for Doubtful Deposits  20.00  20.00

 -  -
Loans and Advances to Related parties:
Orchid Hotel Pune Private Limited  -  1.20
Advance for purchase of Shares of subsidiary  300.00  300.00
Payment of Taxes (Net of Provisions) (Refer Note 15.1)  475.75  243.22
MAT Credit Entitlement  403.00  389.00
Prepaid Expenses  2.83  29.51

Total  1,473.46  1,480.53

15.1 Payment of Taxes is net of provision for tax of ` 342.35 Lakhs (Previous Year ` 292.60 Lakhs)
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

16 OTHER NON-CURRENT ASSETS:
(Unsecured, good)
Security Deposits  138.13  269.03
Long Term Deposits for Hotel and Other Properties
(Refer Note 1.3.1 and 16.1)

 8,548.87  8,537.12

Other Unamortized Expenses  0.67  -
Total  8,687.67  8,806.15

16.1 The above deposits include ` 80.00 Crores (Prev. Year ` 80.00 Crores) paid to Plaza Hotels Private Limited (a Company wherein some 
directors of the Group are directors).

17 CURRENT INVESTMENTS
Investments in Mutual Funds- Unquoted
BI PSU FUND 50,000 (Prev. Year 50,000) Units of ` 10/- each fully paid up
(NAV - ` 4.22 Lakhs (Prev. Year ` 4.92 Lakhs)

 5.00  5.00

Total  5.00  5.00

18 INVENTORIES:
(At Lower of weighted average cost and net realisable value)

��*
���������
��	
������
 - Food and Beverages  122.21  106.37
 - Stores and Operating Supplies  382.15  332.21

Total  504.36  438.58

19 TRADE RECEIVABLES:
(Unsecured, good, unless otherwise stated)
Unsecured:
 - Over Six Months (` 184.14 Lakhs (Prev. year ` 206.33 Lakhs) considered doubtful)  456.11  397.90
 - Other Debts (` 2.80 Lakhs (Prev. year ` Nil) considered doubtful)  1,142.44  1,025.44

 1,598.55  1,423.34
Less: Provision for Doubtful Debts  186.93  206.33

Total  1,411.62  1,217.01

19.1 Provision for doubtful debts:- Opening Balance ` 206.33 Lakhs; Addition ` Nil ; Deduction ` 19.40 Lakhs; Closing Balance ` 186.93 Lakhs.
20 CASH AND BANK BALANCES:

Cash and Cash Equivalents:
 - Balance with Banks in current account  489.51  640.69
 -Cash on hand  32.48  30.69
 - Cheques on hand  47.43  8.06
 - Foreign Exchange in hand  0.50  0.43
 - Fixed Deposits with Banks - with Less than 3 months maturity  -  201.33

Sub-total  569.92  881.20

Other Bank Balances:
 - Margin Money in Fixed Deposits with Banks  867.23  146.23
 - Dividend Bank Accounts  14.52  16.04

 - Margin Money in Fixed Deposit with Banks with maturity of more than 12 months  -  213.76
Sub-total  881.75  376.03

Total  1,451.67  1,257.23
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` In Lakhs

AS AT 31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

21 SHORT TERM LOANS AND ADVANCES:
(Unsecured, good)

 - Loans and Advances to Related Parties  0.07  -

 - Loans and Advances to Employees  2.13  5.35

 - Deposits included Balances with Government and other agencies  24.91  49.55

 - Others (Refer Note 21.1)  199.60  486.28

 - Payment of Taxes (Net) (Refer Note 21.2)  938.40  873.70

 - Prepaid Expenses  156.93  147.21

Total  1,322.04  1,562.09

21.1 Include advances to suppliers and advances for expenses.

21.2 Payment of taxes is net of provision for tax of ` 807.09 Lakhs (Prev. Year ` 810.89 Lakhs)

22 OTHER CURRENT ASSETS:
(Unsecured, good)
 - Interest Receivable on Bank Deposits and Investments  66.80  42.74

 - Other Unamortized Expenses  0.27  -

Total  67.07  42.74

` In Lakhs
For the year ended

AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

23 REVENUE FROM HOTEL OPERATIONS:
Revenue from Operations:
Rooms  8,553.90  7,123.36
Food and Beverages  5,651.01  4,418.27
Income from Time Share Business (Refer Note 23.1)  287.08  255.61
Management and Consultancy Fees  284.94  232.14

Sub total  14,776.93  12,029.38
Other Operating Revenue:
Swimming Pool and Health Club  40.41  30.36
Conference and Banqueting Services  297.85  163.15
Internet and Telephone  48.44  81.63
�$!��!��
��������	%������^
!��  76.62  64.59
Car Rental and Transportation  78.30  64.19
Membership- Sales Promotion Schemes  280.41  154.19
Laundry Services  61.07  54.33
Miscellaneous Services  125.37  129.24

Sub total  1,008.47  741.68
Less: Excise Duty  3.86  3.98

Total  15,781.54  12,767.08

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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23.1 :���\�	�%���-��$������$������($���$���	���((�:$�������������%�	L$����	($��Z�
�!$($�$����	����-����
	�����%�!$���%��$	����!��Z�����	L�����
number of years, for which membership fees is collected either in full upfront, or on a deferred payment basis. Out of the total membership 
fee, relevant portion reasonably attributable towards cost required to market Time Share, which is assessed and revised periodically, is 
recognized as Time Share income in the year in which the purchaser of Time Share becomes a member and the balance representing 
�#�L��!���	[��������-�����
�!$($�$���$��-�$�U���!	U�$"������:$���������$�!	����}��((Z�	L�����%��$	��
	��[�$!���	($��Z�
�!$($�$�������
%�	L$����!	����!$�U�
�	������Z����$��[�$!���������-���$�����$�(����	�-������	
����-����$%������������!����8�#����(���-�!�$%�$	��
fee dues from timeshare members is recognized as income.

` In Lakhs
For the year ended

AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

Interest Earned:
Interest on Long Term Investments- Banks  50.65  30.58
Interest from Others  71.27  10.88

 121.92  41.46
Gain on Foreign Exchange  14.12  15.96
Dividend received from Long Term Investments  0.41  -
Liabilties and Provisions Written Back (Refer Note 24.1)  249.19  51.46
Licence Fees-Other Properties  54.61  34.94
Other Non Operating Income  3.45  27.01

Total  443.70  170.83

24.1 Liabilities and Provision Written Back includes ` 51.71 Lakhs (Previous Year ` Nil) towards excess provision for gratuity written back.

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012

25 COST OF FOOD AND BEVERAGE CONSUMED:

 Opening Stock  106.37  95.46

 Add: Purchases  1,790.69  1,235.74

 1,897.06  1,331.20

 Less: Closing Stock  112.88  106.37

 1,784.18  1,224.83

Total  1,784.18  1,224.83

25.1 Particulars of imported and indigenous food and beverages consumed:

Value   - Imported  0.90  8.32

- Indigenous  1,783.28  1,216.51

 1,784.18  1,224.83

Percentage - Imported 0.05% 0.68%

       - Indigenous 99.95% 99.32%

100.00% 100.00%

26 EMPLOYEE BENEFITS EXPENSE:

 Salaries, Wages, Bonus, etc.  3,366.38  2,489.39

 Contribution to Provident and other Funds  173.11  123.50

 Provision for Gratuity (Refer Note 26.1.2 )  35.09  95.47

 Provision for Leave Encashment (Refer Note 26.1.3 )  54.01  4.42

 Staff Welfare Expenses  338.49  301.06

Total  3,967.08  3,013.84

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012
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26.1 :��� �$�!(	������ ��}�$���� ������ #!!	���$�U� ��������� <�� �*�%(	Z��� Q�����]� )#�� <�+� ��� �	�$��� -Z� ���� �	�%��$��� )#!!	���$�U�
Standards) Rules 2006, are given below:

` In Lakhs
For the year ended

AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

26.1.1 ����	
�������]����
�����

�	���$-��$	���	�q������	���$-��$	���(������!	U�$��������!���U���	

�
	������Z����������������`

Contribution to Provident Fund  146.36  111.64

26.1.2 ����	
#����
�����

(a) Kamat Hotels (India) Limited:

:�����%(	Z�����U����$�Z�
�����!���������U���-Z��$
���������!���	�%	���$	��	
����$��$����������-�����%(��8�:���%�������L�(���	
�
	-($U��$	��$��������$����-�����	���!����$�(�L�(���$	����$�U�������	z�!������$������$��,���	���[�$!����!	U�$������!��%��$	��	
����L$!��
���U$L$�U��$����	����$�$	��(���$��	
���%(	Z���-��������$�(���������������������!����$����%�����(Z��	�-�$(���%�������(�	-($U��$	�8�:���
obligations for leave encashment is recognised in the same manner as gratuity.

_�~
�����	
������
�]��
���<���
^�"���	
�
!���
��<�������
�
�������
^�"���	�

:��� �-	L�� !	�%��$��� �!!	���� 
	�� ���� ���� %������� L�(��� 	
� ���$�� 	-($U��$	�� 
	�� U����$�Z� -������ -����� 	�� ��� $���%������� �!����$�(�
L�(���$	��������$����	������-��$��	
�������	z�!������$������$������	��!���$���	��������((Z8�#!����$�(�U�$�������(	�����������!	U�$����$��
��������������	
���	�������	���$����$���(Z8

Gratuity (Funded)
a) ��������������
��
�������
��	
�������
��������
��
����	
#����
����������

q�����Q�����	-($U��$	���������-�U$��$�U�	
�����Z���  174.97  105.25
Current Service Cost  40.25  35.07
Interest Cost  14.00  3.02
Actuarial (Gain) / Loss  (8.02)  37.43
Q�������$�  (17.21)  (5.80)
q�����Q�����	-($U��$	�����Z�������  203.99  174.97

b) Reconciliation of opening and closing balance of fair value of plan assets
Fair value of plan assets at the beginning of the year  137.31  90.94
Expected return on plan assets  10.98  9.59
Employers Contribution  38.97  49.63
Q�������$�  (17.21)  (5.80)
Actuarial Gain / (Loss)  2.43  7.05
Fair value of plan assets at year end  172.49  137.31
Actual return on plan assets  10.99  9.59

c) Reconciliation of fair value of assets and obligations
Fair value of plan assets as at 31st March, 2012  172.49  137.31
Present value of obligation as at 31st March ,2012  203.99  174.97
Amount recognised in Balance Sheet  31.51  80.52

d) Net Gratuity and other cost for the year
Current Service Cost  40.25  35.07
Interest Cost  14.00  3.02
Expected return on plan assets  (10.98)  (9.59)
Actuarial (Gain) / Loss  (10.46)  37.43
Net Cost  32.81  85.93

e) Investment Details  % invested  % invested
L.I.C. Group Gratuity (Cash Accumulation) Policy  100  100
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 ` In Lakhs
For the year ended

AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

f) Actuarial assumptions

Mortality Table (L.I.C)  1994-96
 (Ultimate)

 1994-96
 (Ultimate)

Discount rate (per annum) 8.50% 8.00%

Expected rate of retun on plan asset (per annum) 8.60% 9.15%

Rate of escalation in salary (per annum) 6.50% 5.00%

Employers Best estimate of expected contribution for next year  67.76  80.52

:������$������	
������	
���!�(��$	��$����(��Z�!	��$������$���!����$�(�L�(���$	�����H��$��	��!!	����$����$	������$	�$�Z��%�	�	�$	������
	�������(�L����
�!�	���$�!(��$�U���%%(Z������������$��������%(	Z��������H��8�:����-	L��$�
	����$	��$��!���$���-Z������!����Z8
The expected rate of return on plan asset is determined considering several applicable factors, mainly the composition of Plan 
assets held, assessed risk, historical results of return on plan assets and the Group's policy for plan assets management.

 g) (i) :���U�����	
�%��L$	���Z������	[���-	L����L��-�������U�	�%���~����!����	������-��$��	
���L$����L�(���$	��	
�U����$�Z�($�-$($�Z�
issued by the Actuary.

    (ii) Amount of Gratuity liability of `�Y�8�����H�����!	U�$����$������Q�(��!���������������<���,��!�����<<�$����z������$������!�������
year by ` 42.85 Lakhs for excess provision which has been written back in the current year and included in other income (Refer 
Note 24.1).

Gratuity (Non Funded)

a) Change in Present Value of Obligation

Current Service Cost  2.37  0.71

Interest Cost  0.18  0.13

Actuarial (Gain) / Loss on Obligation  (0.27)  (0.17)

Q�������$�

Present value of the obligation at the end of the year  4.54  2.26

b) Amounts Recognised in the Balance Sheet:

Present value of Obligation at the end of the year  4.54  2.26

Fair value of Plan Assets at the end of the year  -  -

Net Obligation at the end of the year  4.54  2.26

c) z"�]���
���������	
��
���
\����"���
��
����
��	
^����

Current Service Cost  2.37  1.77

Interest cost on Obligation  0.18  0.13

Expected return on Plan Assets

Net Actuarial (Gain) / Loss recognised in the year  (0.27)  (1.22)

Net Cost  2.28  0.68

d) Actuarial assumptions

Discount rate 8.50% 8.00%

Expected Rate of Return on Plan Assets -- --

Salary Escalation Rate 6.50% 5.00%

Mortality Table (LIC)  (1994-96) 
Ultimate

 (1994-96) 
Ultimate
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 ` In Lakhs
For the year ended

AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

26.1.3 Leave encashment (Non Funded)

a) ��������������
��
�������
��	
�������
��������
��
����	
#����
����������

q�����Q�����	-($U��$	�����-�U$�$�U�	
�����Z���  134.92  130.50

Opening Balance transferred from merger companies  10.40  -

Actuarial (Gain) / Loss  54.01  4.42

q�����Q�����	-($U��$	�����Z�������  199.33  134.92

b) Reconciliation of fair value of assets and obligations

Present value of obligation end of the year  199.33  134.92

Amount Recognised in Balance Sheet  199.33  134.92

c) Expenses recognised during the year

Actuarial (Gain) / Loss  54.01  4.42

Net Cost  54.01  4.42

26.2 Managerial Remuneration :

Remuneration to Managing and Whole Time Directors (` 90.00 Lakhs to Managing Director)
(Prev. Year ` 78.00 Lakhs) (Refer Note 26.3)

 148.00  123.00

Contribution to Provident Fund  14.63  12.00

Perquisites  0.53  0.32

Sub-total  163.16  135.32

 10.00  9.55

Total  173.16  144.87

26.3  Payment of remuneration to Dr. Vithal V. Kamat, Executive Chairman and Managing Director, was approved by the shareholders of the 
�	�%��Z�$������#����(�\�����(�,���$�U���(��	���������%���-������<�8��	[�L����$��L$�[�	
�$����}��!Z�	
�����%�	���
	������Z����������
31st March, 2012, there is an excess remuneration of ` 43.13 Lakhs paid to Dr. Vithal V. Kamat, Executive Chairman and Managing 
Director and in terms of the decision of the Remuneration Committee in its meeting held on 26th May, 2012, the company is proposing 
to make an application to the Central Government for waiver of recovery of above excess remuneration and the required particulars are 
being placed before the shareholders in the ensuing Annual General Meeting of the Company. Accordingly, the above remuneration is 
��-z�!���	��������%%�	L�(�8

27 OTHER EXPENSES:
OPERATING EXPENSES:
Heat, Light and Power  1,556.90  1,100.29
Rent  307.99  187.87
Licence, Rates and Taxes  347.81  314.71
Repairs to Buildings  134.19  91.34
Repairs to Plant and Machinery  223.27  188.84
Repairs to Others  113.06  139.41
Expenses on Apartment and Board  765.99  671.69
Replacements of Crockery, Cutlery and Linen  113.20  82.11
Washing and Laundry Expenses  216.87  185.98
Water Charges  128.64  89.28

Sub-Total  3,907.92  3,051.52
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 ` In Lakhs
For the year ended

OTHER EXPENSES (Contd...) AS AT  31ST 
MARCH, 2012

AS AT  31ST 
MARCH, 2011

GENERAL EXPENSES:
Advertisement, Publicity and Sales Promotion  344.84  362.89

Travel Agents' Commission  160.13  145.98

Discount to Collecting Agents  96.54  96.63

Management/Licence Fees and Royalty  108.76  72.21

Loyalty Programme Expenses  41.19  5.08

Band and Music Expenses  157.96  127.25

Sub-Total  909.42  810.04
ADMINSTRATIVE AND OTHER EXPENSES:
Communication Expenses  129.87  105.36

Printing and Stationery  102.78  83.63

Legal and Professional charges  342.18  247.52

Directors' Sitting Fees  10.00  9.55

Travelling and Conveyance  158.57  147.18

Insurance  46.65  42.39

Bad Debts / Provision for Doubtful Advances  0.58  61.29

Auditors' Remuneration (Refer Note 27.1)  14.73  12.98

SalesTax/Vat /Luxury Tax etc. including assessment dues  100.38  25.51

 Loss on Sale/Discard of Fixed Assets (Net)  40.61  21.62

Miscellaneous Expenses [Refer Note 31(ii)]  153.19  99.45

Sub-Total  1,099.54  856.48

Total  5,916.88  4,718.04
27.1 Auditors' Remuneration:

 - As Audit Fees  9.78  8.02

 - Taxation Servcies  1.95  2.60

 - Other Services  1.39  1.14

 - Out of Pocket Expenses  0.20  0.20

 - Service Tax  1.41  1.02

Total  14.73  12.98
28 FINANCE COSTS:

Interest Expense  5,976.52  3,592.87

Other Borrowing Cost  223.91  132.23

Loss on Foreign Currency Transactions and Translations  -  38.86

Total  6,200.43  3,763.96
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NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012

29 Contingent Liabilities and Commitments:
I Contingent liabilities: ` In Lakhs

AS AT  31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

A. ����"�
z������
���]�
�
����]��	
����������
���
��+��*��	��	
��
	����>

i) Disputed Income Tax Demand  737.50  731.29
The above includes a disputed demand of ` 728.40 Lakhs (Previous Year ` 728.40 Lakhs) 
raised on completion of assessment for assessment year 2008-09 during earlier year, 
which has been disputed by the Group in appeal, which is pending. Pending disposal of 
this appeal, the appeals of erstwhile The Himco (India) Limited, which got merged with the 
\�	�%�$�����($���Z�������L��-������!$����$��
�L	���	
�����\�	�%����$�($�U�$���	�����-�����
of brought forward loss and unabsorbed depreciation, which is available for set off against 
the income assessed for the assessment year 2008-09. On giving effect to these appeals 
and setting off the losses, etc., the disputed demand will be substantially reduced to  
` 198.26 Lakhs. The matter is being followed up by the Group.

ii) Open Import License  1,022.84  1,082.21
B. Guarantees:
i) Corporate guarantee given to a bank given in respect of credit facilities availed by 

Subsidiary Company.
 16,434.00  16,434.00

ii) Counter Guarantees issued by the Group to secure Bank Guarantees.  1,402.74  1,333.65
C. Other Money for Which the Group is contingently liable:
i) ^-($U��$	���	[�����%�Z�������	�%�	z�!��!���$�	���	
���-�$�$��Z�!	�%��Z8  396.11  2,560.81
ii) Monetary value of unredeemed points in respect of Guest Loyalty program for Sales 

Promotion.
 26.70  102.73

iii) Consent fee payable to Government of Orissa for transfer of lease rights in favour of 
Kamat Hotels (India) Limited.

 88.88  Nil

II Commitments:
A. Estimated amount of capital commitments to be executed on capital accounts and not 

provided for (net of advances).
 616.99  3,397.88

B. Other Commitments:
i) Undertaking given by the Group in favour of a Financial Institution to repay the loan to 

the extent of 50% of sale proceeds of the Assets sold.
 3,106.19  Nil

ii) Commitment to the V Privilege Scheme members for providing Hospitality services 
during the year 2012-13 as per membership sale value.

 41.34  3.36

iii) :���\�	�%�����%����%�����:����$��	�������z�!����$��	L�-(��%�	%���Z�	[����-Z��������#������������$L�����$�$����$�����($���
years for its Orchid Hotel, Mumbai and continues to use the same. The Group is obliged to compensate appropriately to the owner 
for such use of property as explained in the Explanatory Statement under section 393 of the Companies Act ,1956 to the notice 
convening the meeting of the shareholders of the Group on 22nd October 2005 pursuant to Bombay High Court Order dated 2nd 
September 2005 and as approved by the Board of Directors of the Group in the meeting held on 26th July 2008. The modelities 
are being worked out.

30 Exceptional Items:
i) Current Year : Loss of `192.77 Lakhs (Previous Year `��$(+������	�[�$���	

�	
�>����������	��!(	�����	
�!����$����L$�-(���	��(��

during the year, loss of `17.66 Lakhs (Previous Year ` Nil) on compulsory acquisition of a portion of the Company's land at Nagpur 
-Z�����\	L�������������
������z���$�U�%�	��	
�` 83.99 Lakhs (Previous Year of ` Nil/-) on disposal of certain non productive land 
and buildings.

ii) Previous Year : Input Service Tax Credit of ` Nil (Previous Year ` 55.07 Lakhs) available to the Group in respect of cost of certain 
$�%��� ���L$!����L�$(�������!���U��� �	�����������	
���	�������	��� $�����($��� Z������[�$!������-���� ��!	U�$"���-�����	�����
experts’ advice.

31 Prior Periods Items:
i) Liabilities and Provisions of ` 249.19 Lakhs (Previous Year ` 51.47 Lakhs) under Other Income (Note 24) includes excess gratuity 

provision of ` 51.71 Lakhs (Previous Year ` Nil) written back which was made in earlier years.
ii) Miscellaneous expenses of ` 153.19 Lakhs (Previous Year ` 99.45 Lakhs) under Other Expenses (Note 27) include expenses of  

` 10.94 Lakhs (Previous Year ` 19.70 Lakhs) relating to earlier years.
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32 Earnings Per Share:
Basic and Diluted ` In Lakhs

Particulars AS AT  31ST 
MARCH, 2012

AS AT 31ST 
MARCH, 2011

������	��~�)�	��+��
������>����%�������������	
���	�������	��  (2,958.07)  (1,342.55)
Less: Pre Acquisition Reserves  0.71  14.95
Less: Deferred Tax Initial Adoption  -  218.57
Less: Minority Interest  192.52  107.31

 (2,764.84)  (1,001.72)
No. of Shares issued  1,90,93,394  1,50,41,205
Nominal Value of Share (`)  10.00  10.00
Weighted average no. of Shares – Basic  1,61,23,165 1,43,03,681
Weighted average no. of Shares – Diluted  2,19,54,429 1,90,93,395
Basic E.P.S. (`)  (17.15)  (7.00)
Diluted E.P.S. (`) (See Note below)  (17.15)  (7.00)

Note: Since the Diluted EPS was anti-dilutive , the effect of anti-dilutive potential equity share is ignored in calculating diluted EPS in 
terms of AS -20.

33 Segment Reporting:
The Group’s activities involve predominantly providing hospitality related services, which is considered to be a single business 
��U������$�!��������������-z�!���	��$�$(����$�H�������������8�=�����������L$!��������	��%�	L$����	���	
����$���������!�������������	�
��%	���-(��U�	U��%�$!�(���U�����8�#!!	��$�U(Z���������!$�(��������������������!�$L��	
�����$�
	����$	����}�$����-Z�#!!	���$�U�
���������<������U�������%	��$�U�)#��<�+�����	�$���-Z������	�%��$���)#!!	���$�U����������+���(�������;8

34 Related Party Disclosures:
������	
����%
*����
�������
�������
(a)  Companies in which some directors of the Group are directors/members:

Plaza Hotels Private Limited
Kamats Holiday Resorts (Silvassa) Limited
Vishal Amusements Limited
Kamats Restaurants Private Limited (merged with the Group w.e.f. 1st April, 2011) (Refer Note 4)
Kamat Holiday Resorts Private Limited (merged with the Group w.e.f. 1st April, 2011) (Refer Note 4)
Indira Investments Private Limited
Kamburger Foods Private Limited:
Kamat Eateries Private Limited
Kamats Amusements Private Limited
Talent Hotels Private Limited
Karaoke Amusements Private Limited
Karwar Hotels Private Limited
Busybee Developers Private Limited
Grasshoppers Developers Private Limited

(b) Key Management Personnel :
Dr. Vithal V. Kamat - Executive Chairman & Managing Director
Mr. Ramesh N. Shanbhag - Whole Time Director
Mr. Vikram V. Kamat - Executive Director and also Relative
Mrs. Vidya V. Kamat - Relative

(c) Other Related parties with whom transactions have taken place 
during the year :
V. V. Kamat HUF

(d) Summary of transactions during the year with Related Parties entered into on commercial basis in the interest of the Group and 
approved by the Board and status of outstanding balances as on 31st March, 2012:
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` In Lakhs

Sr. 
No. Nature of transactions

Joint Venture 
�
������	

companies

Key 
Management 
Personnel & 
relatives *

Other related 
parties

1 Gross Sale of services including Management & Consultancy Fees  10.59
 15.80

 Nil
 (Nil)

 5.31
 8.55

2 Technical Consultancy Service Fees earned  66.59
 (135.38)

 Nil
 (Nil)

 Nil
 (Nil)

3 Purchase of Goods & Services  Nil
 (Nil)

 18.79
 (5.25)

 Nil
 (Nil)

4 Consultancy Fees/Fees paid towards hotel property under Business 
Contract Agreement

 48.98
 (45.49)

 Nil
 (Nil)

 Nil
 (Nil)

5 Interest paid  Nil
 (0.12)

 Nil
 (Nil)

 Nil
 (Nil)

6 Inter Corporate Deposit taken  Nil
 (380.00)

 Nil
 (Nil)

 Nil
 (Nil)

7 Long Term Trade Deposit Taken  Nil
 (350.00)

 Nil
 (Nil)

 Nil
 (Nil)

8 Advances given on Capital/Current Accounts  Nil
 (38.42)

 Nil
 (Nil)

 Nil
 (Nil)

9 Investments in Shares/Share application money  Nil
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

10 Short term loans taken*  (34.69)
 (Nil)

 0.66
 (Nil)

 45.58
 (Nil)* Transferred on Amalgamation

11 Balance outstanding at the year end:
(a) Accounts receivable  25.67

 (25.77)
 Nil

 (Nil)
 Nil

 (Nil)

(b) Deposit paid includes Under Business Contract Agreement  8,000.00
 (8,000.00)

 Nil
 (Nil)

 25.00
 (25.00)

(c) Long Term Trade Deposit received towards Business Contract 
Agreement.

 469.56
 (469.56)

 Nil
 (Nil)

 Nil
 (Nil)

(d) Amounts Payable  25.06
 (29.71)

 20.34
 (1.92)

 43.24
 (22.22)

12 Mortgage Created by Associate Company on its immovable property 
in favour of The Satara Sahakari Bank Ltd to secure the borrowings 
of the Company.

 96.05
 (Nil)

 Nil
 (Nil)

 Nil
 (Nil)

13 Corporate Guarantee issued by the Group in favour of banks on 
behalf of Joint Venture Company.

 1,000.00
 (1,000.00)

 Nil
 (Nil)

 Nil
 (Nil)

14 Corporate Guarantee / Personal Guarantee provided by Plaza 
Hotels Private Limited / Kamats Holiday Resorts (Silvassa) Limited / 
Executive Chairman & Managing Director and Executive Director (to 
the extent of loan outstanding at the year end).

 36,600.86
 (34,839.88)

 55,841.96
 (39,387.88)

 Nil
 (Nil)

15 Group has Mortgaged its Land and proposed additions to the Hotel 
Building at Bhubaneswar in favour of a Bank on behalf of a Associate 
Group.

 440.75
 (440.75)

 Nil
 (Nil)

 Nil
 (Nil)

*Relatives of Key Management Personnel: Mrs. Vidya V. Kamat (wife of Dr. Vithal V. Kamat and mother of Mr. Vikram Kamat), and 
Mr. Vishal V. Kamat ( Son of Dr. Vithal V. Kamat and brother of Mr. Vikram V. Kamat).
** Figures in brackets are for previous year.
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(e) Statement of Material Transactions:
` In Lakhs

Name of Relarted Party Year ended
31ST MARCH, 

2012
31ST MARCH, 

2011
\�����	
��"�������
Plaza Hotels Private Limited
- Fees paid towards hotel property under Business Contract 
Agreement

 73.01  67.81

- Deposit paid includes Under Business Contract Agreement  8,000.00  8,000.00
- Amounts Payable  2.50  43.51
- Corporate Guarantee provided by the above for securing loans taken by the Group  31,440.86  31,262.88
- Share Application money credited for issue of Shares on merger  31.96  Nil
- Undertaking given towards repayment of Loan  1,412.30  Nil
Kamats Holiday Resorts (Silvassa) Limited
- Corporate Guarantee provided by the above for securing loans taken by the Group  5,160.00  3,577.00
- Mortgage Created on immovable property to secure the borrowings of the Group.  96.05  Nil
Kamat Holiday Resorts Private Limited
- Inter Corporate Deposit taken  Nil  380.00
Kamburger Foods Private Limited:
- Share Application money credited for issue of Shares on merger  0.22  Nil
Kamat Eateries Private Limited
- Share Application money credited for issue of Shares on merger  0.40  Nil
Indira Investments Private Limited
- Share Application money credited for issue of Shares on merger  3.47  Nil
Vishal Amusements Limited.
- Share Application money credited for issue of Shares on merger  2.98  Nil
- Amount recoverable  0.07  Nil
Kamats Amusements Private Limited
- Share Application money credited for issue of Shares on merger  20.51  Nil
Talent Hotels Private Limited
- Undertaking given towards repayment of Loan  2,231.51  Nil
Karaoke Amusements Private Limited
- Loan taken- transfer from merger company  1.01  Nil
- Amounts payable  1.01  Nil
���*��
������
���<���
^�"���	
- Undertaking given towards repayment of Loan  275.81  Nil
- Loan taken- transferred due to amalgamation  33.68  Nil
- Amounts payable  33.68  Nil
Busybee Developers Private Limited
- Undertaking given towards repayment of Loan  567.83  Nil
Grasshoppers Developers Private Limited
- Undertaking given towards repayment of Loan  156.35  Nil
Key Management Personnel and Relatives:
Dr. Vithal V. Kamat
- Royalty paid for brand  18.79  4.65
- Amounts Payable  19.68  1.92
- Share Application money credited for issue of Shares on merger  218.66  Nil
- Personal Guarantee provided by him for securing loans taken by the Group  61,259.80  51,789.76
Vishal V. Kamat
- Personal Guarantee provided by him for securing loan taken by the Group  988.16  2,500.00
- Share Application money credited for issue of Shares on merger  0.03  Nil

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012



Annual Report 
2011-2012

79

Vikram V. Kamat
- Personal Guarantee provided by him for securing loan taken by the Group  26,559.20  2,500.00
Mrs. Maya Shanbhag
- Purchase of Goods and Services  Nil  0.60
Other Related Parties:
Vithal V. Kamat-HUF
- Gross Sale of services including Management & Consultancy Fees  5.31  8.55
- Interest payable on NCD  Nil  22.22
- Share Application money credited for issue of Shares on merger  1.10  Nil
- Unsecured loan taken during the year- Transfer from Merger company  45.58  Nil
- Deposit paid includes Under Business Contract Agreement  25.00  25.00
- Amount Payable  43.24  22.22

35 Leases:
:���\�	�%����$U�$!����(���$�U������U�����������$�����%�!��	
�	%����$�U�(������
	��%���$���8�:�����(���$�U������U��������[�$!��
are not non-cancelable, range between eleven months and Nine years generally or longer and are usually renewable by mutual 
consent on mutually agreeable terms.
The aggregate lease rentals payable are charged as rent and aggregate licence fees income from shops and other spaces on leave 
and licence basis are shown as Licence Fees.
Future commitments in respect of minimum lease payments payable for non-cancelable operating leases (other than land) entered 
into by the Group:
Payable within one year -  363.60  475.81
��Z�-(��(����������	���Z����-����	��(����������L��Z������  1,439.51  1,893.38
��Z�-(���
����L��Z������  15,517.55  17,573.42
The Group also has given shops and other spaces on Leave and Licence basis in respect of which future minimum licence fees 
receipts expected:
Receivable within one year -  72.38  104.82
��!�$L�-(��(����������	���Z����-����	��(����������L��Z�����  37.98  75.50
��!�$L�-(���
����L��Z������  Nil  Nil

36 The Proportionate share of Assets, Liabilities, Income and expenditure in the Jointly Controlled Entity included in these 
�������	���	
���������
\����"����
���
��<��
����*�

Name of the Jointly Controlled Entity  :  Ilex Developers & Resorts Limited 
Percentage of Interest                         : 32.92% 
ASSETS
Fixed Assets (Net Block)  964.14  803.25
Deferred Tax Assets (Net)  30.49  8.75
Long Term Loans and Advances  249.77  236.24
Other Non-Current Assets  0.27  0.49
Current Assets  78.88  191.95
LIABILITIES
Reserves and Surplus  425.97  478.97
Long Term Borrowings  677.70  681.97
Long Term Provisions  2.14  1.30
Current Liabilities  191.09  51.78
Turnover 149.04 36.16
��	��~�)�	��+�-�
	���:�>��$	� (74.74) (27.55)
Deferred Tax Asset 21.74 8.11
��	��~�)�	��+��
����:�>��$	� (53.00) (19.44)
Proposed Dividend Nil Nil

` In Lakhs
Name of Relarted Party Year ended

31ST MARCH, 
2012

31ST MARCH, 
2011
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37 STATEMENT PURSUANT TO SECTION 212(8) OF THE COMPANIES ACT, 1956, RELATING TO SUBSIDIARY COMPANY.
` In Lakhs

Particulars Year ended
31ST MARCH, 

2012
31ST MARCH, 

2011
a) Orchid Hotels Pune Private Limited

ASSETS
Fixed Assets (Net Block)  38,127.12  33,736.02
Deferred Tax Assets (Net)  977.39  443.23
Long Term Loans and Advances  78.33  323.28
Current Assets  446.97  417.81
LIABILITIES
Capital  1,176.47  1,176.47
Reserves and Surplus  3,764.79  4,919.69
Long Term Borrowings  29,578.72  25,332.06
Long Term Provisions  17.17  5.39
Current Liabilities  5,092.66  3,486.73

Turnover  1,572.41  629.88
��	�~)(	��+�-�
	���:�>��$	�  (1,689.07)  (739.80)
Deferred Tax Asset  534.17  224.65
��	�~)(	��+��
����:�>��$	�  (1,154.90)  (515.15)
Proposed Dividend  Nil  Nil

b) Kamats Resturants (India) Private Limited
ASSETS
Other Non-Current Assets  0.17  Nil
Current Assets  1.01  Nil
LIABILITIES
Capital  1.00  Nil
Reserves and Surplus  (0.05)  Nil
Other Long Term Liabilities  0.20  Nil
Current Liabilities  0.03  Nil

Turnover  Nil  Nil
��	�~)(	��+�-�
	���:�>��$	�  (0.05)  Nil
Deferred Tax Asset  Nil  Nil
��	�~)(	��+��
����:�>��$	�  (0.05)  Nil
Proposed Dividend  Nil  Nil

c) Fort Mahodadhi Palace Private Limited
ASSETS
Fixed Assets (Net Block)  8.33  Nil
Other Non-Current Assets  0.17  Nil
Current Assets  1.02  Nil
LIABILITIES
Capital  1.00  Nil
Reserves and Surplus  (0.15)  Nil
Other Long Term Liabilities  8.64  Nil
Current Liabilities  0.03  Nil

Turnover  Nil  Nil
��	�~)(	��+�-�
	���:�>��$	�  (0.10)  Nil
Deferred Tax Asset  Nil  Nil
��	�~)(	��+��
����:�>��$	�  (0.10)  Nil
Proposed Dividend  Nil  Nil
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37 STATEMENT PURSUANT TO SECTION 212(8) OF THE COMPANIES ACT, 1956, RELATING TO SUBSIDIARY COMPANY. (Contd.)
` In Lakhs

Particulars Year ended
31ST MARCH, 

2012
31ST MARCH, 

2011
d) Fort Jadhavgadh Hotels Private Limited

ASSETS
Other Non-Current Assets  0.06  Nil
Current Assets  1.01  Nil
LIABILITIES
Capital  1.00  Nil
Reserves and Surplus  (0.05)  Nil
Current Liabilities  0.12  Nil

Turnover  Nil  Nil
��	�~)(	��+�-�
	���:�>��$	�  (0.05)  Nil
Deferred Tax Asset  Nil  Nil
��	�~)(	��+��
����:�>��$	�  (0.05)  Nil
Proposed Dividend  Nil  Nil

NOTES ON CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31ST MARCH, 2012

 For and on behalf of Board of Directors

 Dr. Vithal V. Kamat   Ramesh N. Shanbhag
 Executive Chairman & Managing Director  Wholetime Director

 Vikram V. Kamat   Kurian Chandy
� *>�!��$L��q$��!�	�� � ���$�
�=$���!$�(�^
!��

 Mahesh Kandoi
 Company Secretary
Mumbai : 26th May, 2012
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KAMAT HOTELS (INDIA) LIMITED 
���������	
����: KHIL House, 70-C, Nehru Road, 

Near Santacruz Airport, Vile Parle (East), Mumbai - 400 099 

 ATTENDANCE SLIP

DP Id**

Client Id**

Master Folio No.

No. of Share(s) held

I hereby record my presence at the Twenty-Fifth Annual General Meeting of the Company at “Shubham Hall”, 
Landmark Bldg., Opposite Vile Parle Railway Station, Junction of Besant Road and V. P. Road, Vile Parle (West), 
Mumbai – 400 056 on Saturday, the 15th September, 2012 at 3.00 p.m.

NAME OF SHAREHOLDER/PROXY* .................................................................................................................

SIGNATURE OF SHAREHOLDER/PROXY* ........................................................................................................

* Strike out whichever is not applicable
** Applicable for investors holding shares in electronic form
Note : Shareholder / Proxy holder wishing to attend the Meeting must bring the Attendance Slip to the Meeting and 

hand it over at the entrance of the Meeting venue duly signed.

KAMAT HOTELS (INDIA) LIMITED 
���������	
����: KHIL House, 70-C, Nehru Road, 

Near Santacruz Airport, Vile Parle (East), Mumbai - 400 099 

DP Id**

Client Id**

Master Folio No.

No. of Share(s) held

I / We …………………………………………………of……………………………………………………. being 
a Member/Members of the above named Company hereby appoint.………….….……….………… of 
………………………………………….or failing him/her…..………………………………………..……of …..............
..........................………………………………………..or failing him/her………………………………………………of 
………………………………………….as my / our proxy to attend and vote for me / us on my / our behalf at the Twenty-
Fifth Annual General Meeting of the Company to be held at “Shubham Hall”, Landmark Bldg., Opposite Vile Parle 
Railway Station, Junction of Besant Road and V. P. Road, Vile Parle (West), Mumbai – 400 056 on Saturday, the 15th 
��%���-������<������8���%8�8����������Z���z	�������������	
8

Signed this …. ………….. day of …………………………….2012

Signature
** Applicable for investors holding shares in electronic form.
Note: :���%�	>Z�
	��������-����%	�$�������������U$�������^
!��	
������	�%��Z��	��(���������3Y��	����-�
	�������

Commencement of the Meeting.

�(������
>��
Re. 1 Revenue 

Stamp here

PROXY FORM
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