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NOTICE
Notice is hereby given that the 12™ Annual General Meeting of the members of Ilex
Developers and Resorts Limited will be held at KHIL House, 70-C, Nehru Road, Vile Parle

(East), Mumbai 400099 on Wednesday, 2" Septemiber, 2020 at 4.00 p.m. to transact the
following business: : :

ORDINARY BUSINESS:

1. To receive, consider and adopt the audited financial statement for the year ended on 31%
March, 2020 and Reports of the Board of Directors and Auditors thereon.

2. To appoint a Director in place of Dr. Vithal V. Kamat who retires by rotation and being
eligible offers himself for re-appointment,

SPECIAL BUSINESS:

3. To consider and if thought {it, to pass, with or without modification(s), as may be
permissible, the following resolution as an Ordinary Resolution:

"RESOLVED THAT pursuant to Section 152 and other applicable provisions, if any, of
the Companies Act, 2013 (including any statutory modifications or re-cnactment thereof
for the time being in force), the Companies (Appointment and Qualification of Directors)
Rules, 2014, Mr. Narendra D. Pai who was appointed as an Additional Director of the
‘Company with cffect from 21 January, 2020 and who holds office as such upto the date
of 12™ Annual General Meeting be and is hereby appointed as a Director of the Company.

For and on behalf of the Board of Directors of
- For ILEX DEVELOPERS AND RESORTS
LIMITE

DR. VITHAY, V. KAMAT
Place: Mumbai . DIN NO. 00195341
Date: 30-07-2020 ' DIRECTOR
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NOTES:

(1) AMEMBER ENTITLED TO ATTEND AND VOTE AT THE MEETING IS ENTITLED
TO APPOINT A PROXY TO ATTEND AND VOTE INSTEAD OF
HIMSELF/HERSELF AND A PROXY NEED NOT BE A MEMBER.

(2) The instrument appointing a proxy should, however, be deposited at the registered office
of the company not less than 48 hours before the commencement of the meeting.

(3) A person can act as proxy on behalf of members not exceeding fifty and holding in
aggregate not more than ten percent of the total share capital of the Company carrying
voting rights.

{4) A member holding more than ten percent of the total share capital of the company
carrying voting rights may appoint single person as proxy and such person shall not act as
a proxy for any other person or shareholder,

(5) Every member entitled to vote at a meeting ot the Company, or on any resolution to be
moved thereat, shall be entitled, during the period beginning twenty-four hours before the
time fixed for the commencement of the 12" Annual General Meeting and ending with
the conclusion of the said Annual General Meeting, to inspect the proxies lodged, at any
time during the business hours of the Company, provided not less than three days of
notice in writing of the intention so-to inspect is given to the Company.
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ILEX DEVELOPERS AND RESORTS LIMITED
CIN No. U70102MH2008PLC184194

BOARD’S REPORT

To,
The Members,

We have pleasure in presenting the 12™ Annual Report together with the audited financial
statement of the Company for the year ended 315 March, 2020.

1. FINANCIAL HIGHLIGHTS:
Particulars Year ended March | Year ended Maich
31, 2020 31, 2019
(Amount in Lakh) | (Amount in Lakh)
Total Income 941.48 917.78
Total Expenses 996.00 786.13
Profit Before Interest, Depreciation & Taxation 306.35
Finance Cost 44.85 9.01
Depreciation and Amortisation Expenses 187.01 165.69
Profit/(Loss) before tax (54.52) 131.65
Deferred Tax 2741 35.94 |
Net Profit/ (L.oss) after tax {82.67) 9271
Amount proposed to be carried to reserves - -

2. THE STATE OF THE COMPANY’S AFFAIRS:

During the year under review, the Company has incurred losses of Rs. 82.67 lakhs as
compared to earned profit of Rs. 92.71 lakhs in the previous year.

3. DIVIDEND:

To conserve resources for future operation, the Board of Directors do not recommend any
dividend for the financial year ended 31% March 2019 (Previous year NIL),

4. SHARE CAPITAL:
During the year under review, no shares with differential voting rights, sweat equity
shares or employee stock options were issued by the company. During the year under
review, there was no change in the authorised or paid up share capital of the Company.

5. CHANGE IN THE NATURE OF BUSINESS, IF ANY:
The main object of the Company, as per Memorandum of Association, continues to
remain inter-alia carrying on the business of builders, real estate developers,

infrastructural developer’s etc. During the year under rev:ew there was. no change in the
nature of business of the company.
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6. DIRECTORS AND KEY MANAGERIAL PERSONNEL:

During the year under review, The Company has appointed Mr. Narendra D. Pai as an
Additional Director on the Board of the Company w.e.f 21* January, 2020.

Mr. Babu A. Devadiga resigned from the office of Director of the company w.e.f 21
January, 2020 due to his other commitments. TheBoard of Directors place on record its
appreciation for the valuable guidance and co-operation extended to the Company by Mr.
Babu A. Devadiga during his tenure. '

Dr, Vithal V. Kamat retires by rotation and being eligible offer himself for re-
appointment, The Directors recommend her re-appointment,

The requirement of Key Managerial Personnel as provided under section 203 of the
Companies Act, 2013 is not applicable to the Company.

7. NUMBER OF MEETINGS OF THE BOARD:
During the financial year 2019-20, 8 (Eight) meetings of the Board of Directors of the
company were held.

8. EXTRACT OF THE ANNUAL RETURN:
An extract of the annual return in form MGT-9 as provided under sub- section (3} of

section 92 of the Companics Act, 2013 is enclosed in Annexure I forming part of
Board’s Report, '

9. DIRECTORS RESPONSIBILITY STATEMENT:

As required by Section 134 (5) of the Companies Act, 2013 the Directors hereby «:ate
that: ' :

a. in the preparation of the annual accounts, the applicable accounting standards have
been followed and there are no material departures;

b. selected accounting policies were applied consistently and made judgments and
estimates that were reasonable and prudent so as to give a true and fair view of the
state of affairs of the company as at 31* March, 2020 and profit of the company for
the financial year ended on that date.

¢. proper and sufficient care has been taken for the maintenance of adequate accounting
records in accordance with the provisions of the Companies Act, 2013 for
safeguarding the-assets of the company and for preventing and detecting fraud and
other irregularitics;

d. annual accounts have been prepared on a going concern basis; and

. proper systems have been devised to ensure compliance with the provisions of all
applicable laws and that such systems are adequate and are operating effectively.

10. PARTICULARS OF LOAN S, GUARANTEES OR INVESTMENTS MADE:
The particulars of Loan and Guarantee given, Security provided and Investment made by
the Company under Section 186 of the Companies Act, 2013 are given as under:

P | Opening Balance | During the year [ Closing Balance |
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Loans Given NIL NIL

Guarantee Given | Rs. 3,85,83,00,000% | - : Rs. 3,85,83,00,000%
Security Provided | NIL NIL NIL

Investment Made | NIL NIL NIL

* The Company has given Corporate Guaranlee to banks/financial institutions for various
Credit Facilities availed by Kamat Hotels (India) Limited.

11. PARTICULARS OF CONTRACTS OR ARRANGEMENTS WITH RELATED
PARTIES:

During the year under review there was no new contract or arrangements entered into by
the Company with Related Parties as referred to in sub-section (1) of section 188 of the
Companies Act, 2013. Accordingly disclosure of Related Party Transactions as required
under Section 134(3)(h) of the Companies Act, 2013 in Form AOC 2 is not applicable.

12. DETAILS OF SUBSIDIARY/JOINT VENTURES/ASSOCIATE COMPANIES:

Holding Company: NIL
Subsidiary company: NIL
Joint venture company: Kamat Hotels (India) Limited
Associate Company: NIL

13. RISK MANAGEMENT POLICY:

The Board periodically reviews and assesses risks in various areas including statutory,
operational and financial risks.

“ During the year under review, no risk threatening the existence of the Company was
identified.

14. DEPOSITS: '
'There was no deposit accepted by the Company within the meaning of Section 58A of the
Companies Act, 1956 and Rules made there under at the beginning of the year. Du ing
the year under review, the Company has neither invited nor accepted any deposits under
Section 73 of the Companies Act, 2013 and the rules made there under and no deposit
was remaining unpaid or unclaimed as at the end of the year.,

15. MATERIAL CHANGES AND COMMITMENTS:
There have been no material changes and commitment affecting the financial position of
the Company during the financial year 2019-20.

16. PARTICULARS OF EMPLOYEFES:
The Company had no employee’s for the year under review.:

17. INFORMATION REQUIRED UNDER RULE 8(3) OF THE COMPANIES
(ACCOUNTS) RULES, 2014:

{A)Conservation of energy-
. 1. the steps taken or impact on conservation of enelgy
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ii.  the steps taken by the company for utilising alternate sources of energy:

iii. the capital investment on energy conservation equipments:
The Company continued energy conservation efforts during the year. It has closely
monitored power consumption and running hours on day to day basis, thus resulting -
in optimum utilization of energy. The hotel is fitted with energy saving devices to
conserve energy in the long run.

(B) Techno[ogy absorption-
i. the efforts made towards technology absorption: The activities of the Company at
present do not involve technology absorption and rescarch and Development.
ii. the benefits derived like product improvement, cost reduction, product
development or import substitution: NA
iii.  in case of imported technology (imported during the last three years reckoned
from the beginning of the financial year)-
a. the details of technology imported: NA
b. the year of import: NA
c. whether the technology been fully absorbed: NA
d. if not fully absorbed, areas where absorption has not taken place, and the
reasons thereof: NA

iv.  the expenditure incurred on Research and Development NA

(C) Foreign exchange earnings and Qutgo-
The Foreign Exchange earned in terms of actual inflows during the year and the
Foreign Exchange outgo during the year in terms of actual outflows:
1. Earnings in Foreign Currency: NIL '
2. Expenditure in Foreign Currency: Rs. 4,476/-

18. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS
OR COURTS OR TRIBUNALS:
During the period under review no significant and material order was passed by any
regulator/ court or tribunal which has an effect on the going concern status of the
company and its operations.

19. 1NTERNAL FINANCIAL CONTROLS: :
The internal financial controls are adequate and commensurate with the size and nature of
the business.

20, SECRETARIAL AUDIT:
The requirement of Secretarial Audit as provided under section 204 of the Compames
~ Act, 2013 is not applicable to the Company.

21. CORPORATE GUARANTEE:
Some of the lenders issued demand notices in the earlier years to the Company in respect
of Corporate Guarantee extended by the Company on behalf of Kamat Hotels (India)
Limited. The Company has requested the borrowers to take appropriate steps in the
matter. The apparent Company has restructured substantially its secured debts through
Asset Reconstruction Companies and One Time Settlements. The Company is dealing
with the matter as per legal advice.
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22. STATUTORY AUDITORS:
M/s. N. A. Shah Associates LLP, Chartered Accountants, Mumbai appointed as the
Statutory Auditors of the company to hold the office from the 10" Annual General
Meeting to 15 Annual General Meeting to be held in the year 2023,

23, ACKNOWLEDGEMENTS:
Your Directors take this opportunity to express and place on record their appreciation for
the continued support, cooperation and assistance extended by shareholders, employees,
agents, bankers, financial institutions and other stakeholders of the Company.

For and on behalf of the Board of Directors of
For ILEX DEVELOPERS AND RESORTS LIMITED

VIDYA V KAMAT DR. VITHAXL V. KAMAT

Place: Mumbai - DINNO. 00737305 DIN
Date: 30-07-2020 DIRECTOR
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Annexure I
Form No. MGT-9
EXTRACT OF ANNUAL RETURN

as on the financial year ended on 31.03.2020
[Pursuant to section 92(3) of the Comparies Act, 2013 and rule 12(1) of the Companies (Managemcnt and
Admmlsllalmn) Ruies, 2014]

I REGISTRATION AND OTHER DETAILS:

i, CIN:-U70102MH2008PLC184194

i, Registration Date :- 02/07/2008

ili. Name of the Company: - llex Developers & Resorts Limited.

iv. Category / Sub-Category of the Company - Company Limited by Shares / indian Non Government
Company

v. Address of the Registered office and contact details :- 70 — C. Nehru Road. Vile Parle (Eagt), Mumbai -
400099

vi. Whether listed company: - No
vii. Name, Address and Contact details of Registrar and Transfer Agent : Not Applicable

II.  PRINCIPAL BUSINESS ACTIVITIES OF THE COMPANY

All the business aclivilies contributing 10 % or more of the total turnover of the company shall be stated:-

Sr.No. | Name and Description of main NIC Code of the Product/ % to total turnover of the
products / services service company
1 Hotels and Restaurants ‘ - 99633102 98.64%

L. PARTICULARS OF HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES — Not Applicable

Sr. Name and Address of CIN/GLN Holding / % of Applicable

No. | Company Subsidiary / | Shares | Seclion
Associale

1. NIL NIL NIL NIL NIL

iV,  SHARE HOLDING PATTERN (Equity‘Share Capital Breakup as percentage of Total Equity)
i) Category-wise Share Holding

Calegory of No. of Shares held at the beginning | No, of Shares held at the end of the %
Shareholders of the year year Change
during
the year
Demat  Physical [Total 6 of total  [DematPhysical |Total % of tolal
. shares ghares
A, Promoters
(1) Indian
a. Individual/ :
HUF - 0098 0998 [1.2351% | - P999 0999 1.24% -
b. Ceniral Govt. - - “ - - - - - -
¢. StateGovt (s) - - - - - - - - | -
d. Bodies Corp. |- 799500 [799500 ©8.7647% | - 799500  [799500 198.7647% |, -
¢. Banks/Fl - - - - - - - - -
f. Any other - - - - - - - - -
Sub-Tutal (A) (1):- | - 809498 R09498 [90.9998% J -  [B09S00  [BUYSLD  PL.YLYEY% | -
(2) Foreign - - - - - - - - -
a.NRIs - '
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Individuals - T

b, Other- Individual | - - - - - - - N 7
¢. Bodies Corp. - | - - - - - - N :
d. Banks/ FI - - - - - - - - -
e. Any other. - - “ - - - - i -
| Sub-Total (A) @) =- | - - - - N . - -

Total Shareholding 809498 809498 199.9998% | - 80949 | 809499 ©99999% | -
of Promoter (A) = 9

(AYA)H(AN2) -

B. Public - - - “ - - - “ -
Shareholding

1. Institutions
a. Mutual Funds - - - - - - - X -
b. Banks/Fl - - - - - - - - -
c. Central Govt - - - - - - - - -
d. State Govt (s) - - - - - . - . -
¢. Venture Capital - - - - - - - . -
Funds
f. Insurance - - - - - A - -
Companies
g.Flls - - - - - - -
h.Fareign Venture - - - - - - - -
Capital Funds ‘
i. Others (Specify) - - - - - - - N B
_Sub-Total (B) (1):- | - - - - e . - - ;
2. Non Institutions | - I - |- - - -
a. Bodies Corp. - - - - - - - .
i. Indian - - - - - - - -
ii.Overseas - - - - n :
jif. Individual - 2 2 0.0002% | - 1 1 0.0001% | -
i) Individual :
Sharcholders
holding Nominal
Share Capital upto
Rs. I Lakh
ii) Individual - - - - - - R
Shareholders
helding Nominal
Share Capital in
excess of Rs. 1 Lakh
iii) Others {Specify) | - - -

Sub-Total (B) (2):- | - 2 2 0.0002% | - 1 1 0.0001% | -
Total Public - 2 2 0.0002% | - I 1 0.0001% | -
Shareholding

(B)=(B)(1)*+ (B)(2) :
C. Shares held by - - - - - - -

Cuslodian for GDRs
& ADRs

Grand Total - 809500 809500 {100% - |809500 09500  (100% -

(A+B+C)

(ii)Shareholding of Promoters

Sr. Sharcholder’s Shareholding at the Share holding at the ¢nd
“ { No. | Name begianing of the year of the year '
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the promoter’s shareholding.

Ne. % of %of No.of | %of %of %
of tolal Shares Shares | total Shares | change in
Shaies | Shares Pledged Shares Pledged /| share
of the fencumber of the encumben| nolding
company | ed to total company | ed to during
shares total the
shares year
)] Dr. Vithal V. Kamat 4999 0.6175%  |100% 5000 0.62%  ]100% -
Mrs, Vidya V. 1999 0.6175% [100% 3999 0.6175%  [100%
2 [Kamat
Kamul Hotels (Indla)266500  [32.9216% [100% 266500  [32.9216% {100% -
3 Limited :
Venketesh Hotels 2663500  32.9216% {100% F66500 32.9216% (100% -
4 Private Limited
Plaza Holels Private 266500 [32.9216% [100% 266500 32.9216% |100% -
5 Limited :
Total 809498  199.9998% [100% 809498  99.9998% |100% -

(iii) Change in Promoters’ Shareholding (please specify, if there Is no change): There was no change in

Sk Sharchelding at the Cumulative Shareholding
No. beginning of the year during the year
% of total
shares of
. % of total shares the
No, of Shares of the company | No. of shares | company
At the beginning of the year 309500 100% - -
Date wise Increase / Decrease in
Promofers  Share halding
during the year specifying the
reasons for increasefdecrease
(e.g. allmment / transfer /
bonus/ sweat equily elc): - - b -
Al the End of the year 809500 100% r -

() Sharehelding Pattern of top ten Shareholders (other than Directors, Promoters aid Holders of GDRs

and ADRs}: Not Applicable

Sr.
No.

Shareholding at the
beginning of the year

Cumulative Sharcholding
during the year

For each of the top ten
harchoiders

No. of shares

% of total share
of the company

No, of shares

% of total shares
of the company

At the beginning of the year

Share holding during the

bonus / sweat equity etc):

Date wise Incrense / Decrease inl

specifying the reasons for increase
decrease (e.g. allotment / transfer

year

car):

At the End of the year ( or on the date
of separation, if separated during the

I

(v} Shareholding of Directors and Key Mmmgeri(.rl Personnel: The shareholding of directors is provided.

Sr.No

below, The comgan'x does not have any Key Managerial Personnel.

Sharcholding at the beginning of
the year

year

Cumulative Shareholding during the

For Eachi of the Directors
and KMP

% of total shares
of

No. of shates

No. of shares

% of total
shares of the

10
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the company company

1. Dr. Vithal V. Kamat

At the beginning of the year | 4999 0.6175% - -
i.e. 1% April, 2019

Date wise Increase/ 0 - -
Decrease

At the end of the year i.e. 4999 0.6175% - -
31% March, 2020

2. Mrs. Vidya V. Kamat

At the beginning of the year | 4999 0.6175% - -
i.e. 1" April, 2019

Date wise Increase/ NIL NIL - -
Decrease

At the end of the year i.e. 4999 0.6175% - -
31° March, 2020

3. Mr. Babu A. Devadiga

At the beginning of the year | 1 0.0001% - -
i.e. 1% April, 2019

Date wise Increase/ - -
Decrease

At the end of the year i.e. 1 0.0001% - -
31" March, 2020

V. INDEBTEDNESS

Indebtedness of the Company including interest outstanding/accrued but not due for payment. (in lakhs)

Secured Loans|

excluding deposits |[Unsecured Loans| Deposits Total Indebtedness
Indebtedness at the
beginning of the financial
year
i) Principal amount 2.98 1,990.21 - 1,993.19
ii) Interest due but not paid - 8.19 - 8.19
iii) Interest accrued but not due - - - -
Total (i-+ii+iii) 2.98 1,998.40 - 2,001.38
Change in Indebtedness
during the Financial Year - - - -
Addition - 360.36 - 360.36
Reduction (1.25) (313.00) - (314.25)
Net Change - - - -
Indebtedness at the end of the|
financial year - - - -
1) Principal Amount 1.73 2,009.96 - 2,011.69
ii) Interest due but not paid - 35.80 - 35.80
iii) Interest accrued but not due - - - -
Total (i+ii-+iii) 1.73 2,045.76 - 2,047.49

11
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VI, ' REMUNERATION OF DIRECTORS AND KEY MANAGERIAL PERSONNEL

A, Remuneration to Managing Director, Whole-time Directors and/or Manager: The Company
does_not have any Managing Director, Whole-Time Director and/or Manaper and hence no
remuneration was paid to such persons in the 2019-20.

Sr.No. ] Particulars of Name of MEYWTD/ Manager Total Amount
Remuneration
L. Gross salary - - - - |-

(a) Salary as per provisions
contained in section 17(1) of
the Income-tax Act, 1961

(b} Value of perquisites u/s
17(2) Income-tax Act, 1961

(c) Profits in lieu of salary
under section 17(3) Income-
tax Act, 1961

2. Stock Option - - - - -

3. Sweat Equity - - - - -
4, Commission - - - . N
- as % of Profit

- olher, specify
5. | Others, please specify - - - - -
Total (A) - - - - -
Ceiling as per Act - - - - -

B. Remuneration te other directors: No Remuneration was paid to any Director during the financial
year 2019-20. :

Sr. Particulars of Name of Directors Total
No. | Remuneration Amount
1. Independent Directors
a.Fee for attending - - - - - - -
© BRoard/  commitiee
Meelings
b, Commission - - - - - - -
¢. Gther, please - - - - - . .
specify
Total (1} . - - - - - _ -]
2. Other Non Exccutive - - - - “ - -
Directors
a. Fee for atlending |- - - - - : - -
Board/ committee
Meetings
b. Commission - |- - - - - -
. Other, please specify - - - - - - -
Total (2) - - - - - - -
Tofal (B) = (1+2) - “ - - - - N
Total Mancgerial - - - - - - .
Remuneration
Overall Ceiling as per Act (for] - - - - - - - .
Sitting Fees)

12
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C. Remuneration To Key Managerial Personnel Other Than MD/Manager/WTD- The company
does not have any Key Managerial Personnel and hence no remuneration was paid to such persons
in the 2019-20.

Sr. Particulars of Remuneration Key Managerial Personnel
No.
CEO Company CFO Total
Secretary

Gross salary - - - -
(a) Salary as per provisions contained
in section 17(1) of the Income-tax Act,
1961
(b) Value of perquisites ufs 17(2)
Income-tax Act, 1961
{¢) Profits in lieu of salary under
section 17(3) Income- tax Act, 1961.
Stock Option - - - -
Sweat Equity - - - -
Commission - - - -
- as % of Profit
- other, specify
Others, please specify . - - -
Total - - - -

VIL  PENALTIES / PUNISHMENT/ COMPOUNDING OF OFFENCLES AGAINST THE COMPANY,
DIRECTORS AND OTHER OFFICERS IN DEFAULT UNDER THE COMPANIES ACT, 2013:

NONE
By Order of the Board of Directors
For ILEX DEVELOPERS AND RESORTS LIMITED
' VIDYA YV KAMAT DR, VITHAL V. KAMAT
Place: Mumbai DIN NO., 00737305 | DIN NO, 80195341
Date: 30-07-2020 -~ DIRECTOR DIRECTOR
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N. A. SHAH ASSOCIATES LLP

Chartered Accountants

Independent Auditors' Report

To,
The Members of
flex Developers and Resorts Limited

Report on the Ind AS financial statements
Opinion

We have audited the accompanying Ind AS financial statements of llex Developers and Resorts
Limited (‘the Company’) which comprise the Balance Sheet as at 315t March 2020, the Statement of
Profit and Loss (including other comprehensive income), the Statement of Changes in Equity and the
Cash Flow Statement for the year then ended, and a summary of the significant accounting policies
and other explanatory information (together referred to as Ind AS financial statements),

In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid Ind AS financial statements give the information required by the Act in the manner so
required and give a true and fair view in conformity with the accounting principles generally accepted
in India including the Indian Accounting Standards {Ind AS) prescribed under Section 133 of the Act
read with the Companies {Indian Accounting Standard) Rules, 2015 as amended from time to time, of
the financial position of the Company as at 318 March 2020, and its loss including other
comprehensive income, the changes in equity and its cash flows for the year ended on that date.

Basis for opinion

We conducted our audit in accordance with the Standards on Auditing (“SAs") specified under section
143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those Standards are further
described in the Auditor's Respansibilities for the Audit of the Ind AS financial Statements section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
[nstitute of Chartered Accountants of India ("ICAI") together with the ethical requirements that are
relevant to our audit of the Ind AS financial statements under the provisions of the Act and the Rules
thereunder, and we have fulfilled our ethical responsibilifies in accordance with these requirements
and the Code of Ethics. We believe the audit evidence we have obtained is sufficient and appropriate
to provide a basis for our opinion.

Material uncertainty related to geing concern

Reference is invited to note 40 of financial statements regarding preparation of financial statements
on going concern basis. The Company has incurred loss in the current year and its current liabilities
are more than current assets as at year ended 318 March 2020 and 31% March 2019. Further, in
respect of loans, there are delays in repayment of principal and payment of interest during the year
and instalments due/overdue of Rs. 251.00 lakhs as at year ended 318 March 2020 are unpaid. In the
opinion of management, the Company's accounts are prepared cn going concern hasis considering (i)
positive earning before interest tax and depreciation ('EBITDA'} in current year as well previous year,
(i} positive networth as at year end in current year and previous year, (iii) increase in capacity of the
holel properly (iv) fJulure growth prospeclus iom this holel property resulting in sofficient future cash
flows to meet its future obligations; (v} management's action to mitigate the impact of COVID-19 as
described in note 40A and {vi} management's request for seeking extension of the loan dues as
stated in note 19.4 of the financial statements and para (a) of “Emphasis of matter” paragraph below.

Our opinion is not modified in respeact of this matter,
Emphasis of matter

{a} Reference is invited to note 19.4 of the financial statements. In respect of loans, there are delays
in repayment of principal and payment of interest during the year and instalments duefoverdue of
Rs. 251.00 lakhs as at year ended 31% March 2020 are unpaid. The Company has requested its
lender in the month of March 2020 for the extension of the dues considering the impact on
account of Covid-19. Though written confirmation from the lender for extension is awaited, the
lender has agreed for the extension verbaily. In view of the above, in the opinion of the

N. A. Shah Associates LLP is registered with limited lisbility having LLP identification No. AAG-7909
Regd. Off.. B 41-45, Paragen Centre, Pandurang Budhkar Marg, Worli, Mumbai 400 0134\%
Tel.. 891-22-40733000 @ Fax : 91-22-40733090 ® E-mail : info@nashah.com
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implications and reclassification of non-current borrowings to current liabilities is not required as at
31st March 2020.

(b) Reference is invited to note 40A of the financial statements, in respect of the possible effect of
uncertainties relating to Covid-19 pandemic on the Company's financial performance as assessed
by the management.

Our opinion is not modified in respect of above matters.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the Ind AS financial statements of the current period. These matters were addressed in
the context of our audit of the Ind AS financial statements as a whole, and in forming our apinion
thereon, and we do not provide a separate opinion on these matters.

We have determined that there are no other Key Audit Matters to communicate in our audit report
except matter described in "Material Uncertainty Related to Going Concern” and "Emphasis of matter”
paragraph above and as reported below:

Key audit matter How our audit addressed the key audit matter
Corporate guarantee given on behalf of Kamat | This is matter is discussed with the management.
Hotels (India) Limited - accounting treaiment We have relied on the explanations given by the

management that holding company is taking

Statement. The Company has given corporate appropriate steps fo ensure that there are no
guarantee (jointly with other fellow subsidiaries | 9€faults in repayments of loan from banks/ other

and group entities) on behalf of holding lenders. Hence, management is nol expecting
company aggregating to Rs. 38,583.00 lakhs | any obligation required to be accounted out of
towards loan facilities taken from banksfothers | the financial guarantee given by the Company.
by investor company in earlier financial year. | Same has been disclosed in the Ind AS financial

As informed by management, share of | gaements as contingent liability.
Company in this corporate guarantee is not

quantifiable.

We refer to note 2.4(vi) of notes to Financial

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

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

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

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

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

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

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

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting policies, making
judgments and estimates that are reasonable and prudent, and design, implementation and
maintenance of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and presentation of
the financial statement that give a true and fair view and are free from material misstatement, whether
due to fraud or error.

In preparing the Ind AS financial statements, management is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to
liguidate the Company or to cease operations, or has no realistic alternative but to do so.

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

Our objectives are to obtain reasonable assurance about whether the Ind AS financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected fo infiuence the econemic decisions of users
taken on the basis of these ind AS financial statements.

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

« |dentify and assess the risks of material misstaternent of the Ind AS financial statements, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our apinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

¢« Obtain an understanding of internal controt relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3Ki} of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls system in place and the operating effectiveness of such controls.

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

e Conclude on the appropriateness of management's use of the going concern hasis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw atiention in our
auditor's report to the related disclosures in the Ind AS financial statements or, if such disclosures
are inadequate, to modify our opinion. Cur conclusions are based on the audit evidence obtained
up to the date of our auditor's report. However, future events or conditions may cause the
Company to cease to continue as a going concern.
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« Evaluate the overall presentation, structure and content of the Ind AS financial statements,
including the disclosures, and whether the Ind AS financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Materiality is the magnitude of misstatements in the Ind AS financial statements that, individually or in
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the
ind AS financial statements may be influenced. We consider quantitative materiality and gqualitative
factors in (1) planning the scope of our audit work and in evaluating the results of our work; and {ii) to
evaluate the effect of any identified misstatements in the Ind AS financial statements.

We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

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

Report on other legal and regulatory requirements

1. As reguired by the Companies (Auditor's Report) Order, 2016 (“the Order”) issued by the Central
Government in terms of Section 143(11) of the Act, we give in "Annexure A" a statement on the
matters specified in paragraphs 3 and 4 of the Order.

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

a) We have sought and aobtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

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

¢} The Balance Sheef, the Statement of Profit and Loss including Other Comprehensive Income,
Statement of Changes in Equity and the Cash Flow Statement and dealt with by this Report
are in agreement with the books of account.

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

e} The matters described in ‘Material Uncertainty related to Golng Concern’ and 'Emphasis of
matter’ paragraph above, in our opinion, may have an adverse impact on the functioning of
the Company.

f) On the basis of the written representations received from the directors as on 31 March 2020
taken on record by the Board of Directors, none of the directors are disqualified as on 31%
March 2020, from being appointed as a director in terms of Section 164(2) of the Act.
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g) With respect to the adequacy of the internal financial controls over financial reporting of the
Company and the operating effectiveness of such controls, refer to our separate report in
“Annexure B”.

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

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

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

i. The Company did not have any long-term confracts including dernvative contracts for
which there were any material foreseeable losses.

iii. There were no amounts which were required to be transferred fo the Investor Education
and Protection Fund by the Company.

For N. A. Shah Associates LLP
Chartered Accountants
Firm Registration No.. 116560W/MAN100149

ﬁv.éw?%

Milan Mody

Partner

Membership No.: 103286
UDIN: 20103286AAAADN3678

Place: Mumbai
Date: 30* July 2020
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Annexure A to independent Auditors’ Report for the year ended 318 March 2020

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

i. In respect to fixed assets:

a) The Company has maintained proper records showing full particulars, including quantitative
details and situation of fixed assets.

b) The fixed assets of the Company are physically verified by the management subsequent to
year end. In our opinion, the frequency of physical verification is reasonable having regard to
the size of the Company and nature of its assets. No material discrepancies were noticed on
such physical verification.

¢) There is no immovable properties {other than leasehold improvements) held by the Company.
Therefore, clause (i}{c) of paragraph 3 of the Order relating to litle deeds of immovable
property is not applicable.

i, In our opinion, physical verification of inventories has been conducted by the management at
reasonable intervals. The discrepancies noticed an such verification by the management, were
not material and have been properfy dealt with in the books of account.

iii. According to the information and explanation given to us, the Company has not granted loans
secured or unsecured to companies, firms, limited liability partnership, and other parties
covered in in the register maintained under section 189 of the Act. Therefore, clause
{iiY{a),(b).(c) of paragraph 3 of the Order is not applicable.

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

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

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

vii, In respect of statutory dues:

{a) According o the information and explanations given to us and on the basis of our
examination of records of the Company, in respect of amounts deducted / accrued in the
books of accounts, the Company has been regular in depositing undisputed statutory dues
including provident fund, sales tax, service tax, duty of customs, duty of excise, value
added tax, cess and any other material statutory dues, as applicable to the Company,
during the period with the appropriate authorities except minor delays in payment of tax
deducted at source, employees' state insurance and significant delays in payment of
goods and service tax (GST). There are no undisputed amounts payable in respect of
statutory dues owistanding as on 315t March 2020 for a period of more than six months
from the date they become payable.

{b) According to the records of the Company and information and explanations given to us,
there are no dues of income tax, sales tax, service tax, GST, duty of customs, duty of
excise and value added tax which have not been deposited with appropriate authorities o
account of any dispute.

Read. Off: B 4145, Paragon Centre, Pandurang Budhkar Marg, Warli, Mumbai 400 013,
Tel: 81-22-40733000 @ Fax : 91-22-40733030 ® E-mail : info®nashah.com
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Annexure A to Independent Auditors' Report for the year ended 315t March 2020

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

viii,

Xi.

Xil.

xiii.

Xiv.

AV,

XVi.

The Company has not defaulted in repayment of loans from bank. The Company has not taken
any loan from financial institution, Government or issued any debentures during the year.

The Company has neither raised money by way of initial public offer or further public offer
[including debt instruments] & term loans during the year nor does it have opening balance of
any term loan, hence clause (ix) of paragraph 3 of the Order is not applicable.

During the course of our examination of the books of account and records of the Company,
carried out in accordance with generally accepted auditing practices in India and according to
the information and explanations given to us, we have neither come across any incidence of
fraud by the Company or any fraud on the Company by its employees / officers, nor have been
informed of any such case by the management.

The Company has not paid or provided for any managerial remuneration. Hence, reporting
under clause (xi) of paragraph 3 of the Order is not applicable.

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

According to the information and explanations given to us and on the basis of our examination
of records of the Company, transaction with related parties are in compliance with Section 188
of Act and have been disclosed in the Ind AS financial statements as required under ind AS 24,
Related Party Disclosure specified under section 133 of the Act [Also refer note 32 of financial
statements), read with Rule 7 of the Companies (Accounts) Rules 2014. Section 177 of the Act
is not applicable to the Company.

The Company has not made any preferential allotment or private placement of shares or fully or
partly convertible debentures during the year. Therefore, question of our comment on
compliance with provisions of Section 42 of the Act does not arise.

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

In our opinfon and according to the information and explanations given to us, the Company is
not required to be registered under Section 45-1A of the Reserve Bank of India Act 1934,

For N. A. Shah Associates LLP
Chartered Accountants

5

Milan Mody
Partner

egistration No.1165680W/W100149
L. ﬁ“@/géf

Membership No. 103286
UDIN: 20103286AAAADN3678

Place: Mumbai
Date: 30" July 2020
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Annexure B to the Independent Auditor's Report for the year ended 31% March 2020

[Referred to in paragraph 2 (g) under the heading "Report on other legal and regulatory requirements”
of our report of even date]

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

Opinion

We have audited the internal financial controls over financial reporting of llex Developers and Resorts
Limited (“the Company”) as of 318 March 2020 in conjunction with our audit of the Ind AS financial
statements of the Company for the year ended on that date.

In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at 31 March 2020, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated in
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting {‘the Guidance
Note') issued by the Institute of Chartered Accountants of India ('ICAI').

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

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

Auditors’ responsibility

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

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
lesting and evaluating the design and operating effectiveness of internal control based on the
assessed risk. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the Ind AS financial statements, whether due to fraud or error.
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[Referred to in paragraph 2 (g) under the heading "Report on other legal and regulatory requirements’
of our report of even date]

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

Meaning of internal financial controls over financial reporting

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of Ind AS
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies and
procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflect the transactions and dispositions of the assets of the Company; (2) provide reasonable
assurance that transactions are recorded as necessary to permit preparation of Ind AS financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the Company are being made only in accordance with authorisations of management
and directors of the Company; and (3) provide reasonable assurance regarding prevention or timely
detection of unauthorised acquisition, use, or disposition of the Company's assets that could have a
material effect on the Ind AS financial statements.

Inherent limitations of internal financial controls over financial reporting

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

For N. A. Shah Associates LLP
Chartered Accountants
F;Z}Registration No.116560W / W100149

(A

Milan Mody

Partner

Membership No. 103286
UDIN: 20103286AAAADN3678

Place: Mumbai
Date: 30" July 2020




llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Balance Sheet as at 31st March 2020

{Amount in rupees iakhs, except share and per share dala, unless otherwise stated)

Particulars Note no. As at As at
31st March 2020 HMst March 2019
ASBETS
A Non-current assots
a) Property, piant and equipment 5 2,738.16 2,811.42
b) Inlangible assets 5] 0.96 1.21
c) Capital work-in-progress 7 - 4.48
d} Financial assets
iy Other non current financial assels 8 26.34 23.57
e} Income tax assel 9 271 1t1.45
f) Deferred tax assets {net) 10 188.46 208.02
g} Other non-current assets 11 52.54 104.33
{A) 3,009.17 3,164.48
B Current assets
a) invenlories 12 16.97 14.33
b) Financial assets
i} Trade receivables 13 52.04 51.73
iy Cash and cash equivalents 14 38,46 14.02
iiiy Other current financial assets 15 33.19 14.3%
c) Other current assels 16 124.74 107.54
(B} 265.40 202.01
TOTAL (A+B) 3,274.57 3,366.49
EQUITY AND LIABILITIES
A Equity
a} Equily share capital 17 80.95 8095
b} Other equily 18 888.41 971.08
{A) 969.36 1,052.03
Liabilities
B Non-current liabilitics
a) Financial liabililies
i) Borrowings 19 §59.29 1,427.92
b} Provisions 20 26.35 2407
(B) 885.64 1,451.99
€ Current liabllities
a) Financial liabilities
i) Trade payables 21
- Amount due le Micro and small enlerprises 1.65 0.56
- Amount due 1o olher than Micro and small enlerprises 101.09 115.30
iy Other financial liabilities 22 1,282.34 G90.31
b) Olher current kkabililies 23 32.19 29.22
c) Previsions 24 2.30 27.08
{C) 1,419.57 862.47
TOTAL (A+B+C) d4,274.57 3,366.49
Significant accounting peolicies and notas to financial 1to 43

statoments

The noles referred to above form an integral part of the financial slalemenis

As per our audit report of even dale

For N, A. Shah Associates LLP
Chartered Accountanls

Firr

egistralion No. 116560W/ W100149

&, ,,e,gw%,

Milan Mody
Partner
Membership No. : 103286

Piace: Mumbai
Cate: 30th July, 2020

For and on behaif of the Board of Directors of
{lex Developers & Resorts Limited

AN

r

Vidya V. Kamat
Director
DIN: 00737305

Piace: Mumbai
Date: 30th July, 202C

Narendra D Pai
Direclor
DIN: 01905153




llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Statement of Profit and Loss for the year ended 31st March 2020
(Amount in rupees lakhs, except share and per share data, uniess ctherwise stated)

Particulars Note Year ended Year ended
no. 31st Mar 2020 31st Mar 2019
A Income
Pavenue from operalions 25 928.69 893.38
Other income 26 12.73 20.01
Total income {A} 941.42 913.39
B Expenses
Cost of materials consumed 27 107.74 120.11
Employee benefit expenses 28 278.49 241.32
Finance cost 28 44 .85 8.01
epreciation and amortisation 5&6 187.01 165.69
Other expenses 30 377.85 245,61
Total expenses (B} 995.94 781.74
C Profit/ (loss) before tax (C) {A-B) {£4.52) 131.65

D Tax oxpehse:

- Current iax - 27.34
- MAT credit write off / {availed) 27.34 (27.34)

- Short / (excess) pirovision for current lax / delersed tax (net) 1214 4.13

- Deferred tax chargef (credit) 10 (12.07) 34.81
Total tax expense (D) 27.41 38,04

E Profit/ {loss} after tax (E} (C-D) {81.93) 92,71

F Other comprehensive income / (loss)

a. i) llems that will not be reclassified to stalement of profit and loss
Remeasurement gain / {loss) of defined benefil plan 0.99) 1.16
ti) Income tax relating to items that wil not be classified to 0.25 {0.30)
prelil or loss
b. i) lems that wiil ke reclassified to statement of profit and loss -
i} Income lax relaling 1o items that will be classiiied to -
profit or loss

Clher comprehensive income .’A(expenses) for the year (F) (0.74) 0,86
G Total comprehansive income / (foss) for the year (E+F) {82.67) 93.57

Basic and diluted earnings/ (loss) per share 33

Equity shares - [Face value of Rs. 10 each] {10.12) 11.45

Significant accounting policies and notes to financlal statement 1to 43

The noles reflerned Lo abuve Torm an inteyral part of the financial slalements

As per our audit report of aven date

For N. A. Shah Associates LLP Far and on behalf of the Board of Direclors of
Charlered Accountants llex Developers & Resoits Limited
Firrn-Registration No. 116560M/ W100149
2 . b
o ddocly NVANY Q-
. - Faars

hiilan Mody Vidya V. Kamat MNarendra D Pai
Parther Director Direclor
Membership No. 1 103286 DIN. 00737305 DIN: 01985153
Place: Mumbai e . Place; Mumbai

Date: 30th Juily, 2020 Date: 30th July, 2020




llex Developers & Resorts Limited
CIN: U70102MH2008PLC184194

Statement of Changes in Equity for the year ended 31st March 2020
(Amount in rupees lakhs, excepl share and per share data, unless otherwise staled)

(a)

(b}

Equity share capital

Particulars As at As at
31st March 2020 | 31st March 2019

Opening bafance B0.95 80.95
Changes in_equity share capital during the year - -
Closing balance 80.95 80.95
(Also refer nole 17)
Olhor eyuity
Particulars Reserves & surplus QCH* Total other

Securities | Retained earnings|{ Remeasurement cquity

Premium of the defined

Account benefit plans
Balance as at 31st March 2018 1,519.05 (642.47) 0.93 877.51
Profit for the year 2018-19 - 92.71 - 92.71
Other comprehensive income for tha year 2018-19 - - 0.86 0.86
Balance as at 31st March 2019 1,619.05 (549.76) 1.78 971.08
l.oss for the vear 2019-20 - {81.93) 8 (81.93)
Other comprehensive income for the year 2019-20' - - {0.74) (0.74)
Balance as at 311st March 2020 1,519.05 {631.89) 1.05 288.41

{Also refer note 18)
*Other comprehensive incame

As per our audit report of even date

Far N. A, Shah Associales LLP
Charlered Accountants
Finp-egistration No. 116560W/ W100149

w-mq‘%

Milan Mnody
Partner
Membership No. - 103288

Place: Mumbai
Lot 3001 July, 2020

For and on behalf of the Board of Dlractors of
flex Developers & Resorts Limited

Vidya V. Kamat
Director

DIN: Q0737305 -

Place: Mumbai

Oate: 30th July, 2020

Narendra D Pai
Direcior
DIN; 01985153




Hex Developers & Resorts Limited
CIN: U70102MBE2008PLC184194

Cash Flow Statement for the year ended 31st March 2020
(Amount in rupees lakhs, except share and per share data, unless otherwise staled)

Particulars Note Year ended Year ended
31st March 2G20 31st March 2018

A. CASH FLOW FROM OPERATING ACTIVITIES:

Nel profili{loss) belore laxalion and other comprehensive inceme {64.52) 131.55
Adjuslment for:
Deprecialion and amorlization 187.01 165,69
Provision for doubliul debis no longer required wrillen back (4.29) 5.37
Loss on discard of property, plant and equipment 44.70 -
Fair value measurement of financial asset - {1.09)
Inlerest income (2,10} (20.00)
Inlerest expense 44,85 9.01
Operating profit / {loss} befare working capitat changes 215.65 290.63

Movemenls in working capital ; (Current and Non-Current)

{Increase)/ decrease in frade receivables, financial assels and olher assets (31.66} (56.29)

increase/ (decrease) in frade payables and linancial liabitities, olher liabililies and provisions {24.54) G.06

{Increase) decrease in inventories (2.64} 0.22

Cash generated from operations befare tax 166.71 238.62

Adjustment for:
Direct taxes - Relund received{net)/ (laxes paid} {Tax deducled at sourcs) B.54 {2.28)

Net cash generated/{used) in operating aclivitics ...... (A} 165.25 236.26

B. CASH FLOW FROM INVESTING ACTIVITIES:

Purchase of property, planl and equipment (including capital work in (145.23) (607.47)
progress and capitat advances)

Proceeds from sale of assels - 0.81

Refund of lzan given " A96.17

interest income received 2.00 56.74

Cash generated/used) from investing activilios hefere tax ) (143.23) {53.95)

Adjustmenl for:

Direcl laxes - Refund received/ (laxes paid) (Tax deducled at source) 0.20 {2.00)
Net cash gencrated/{used} in investing aclivilies ...... B) (143.03} . (55.9_:’51
C. CASH FLOW FROM FINANCING ACTIVITIES:
Repayrenls of long lenm borrowings {374.75) (271.74)
Proceeds from long lern inler-corporale denosils 392,25 40.21
Interest paid (16.28) {0.79)
Net cach generated/{used) in financing activities ...... (€) w22 (23232
NET INCREASE/{DECREASE) IN CASH AND CASH EQUIVALENTS (A+E1C) aa4 {91.91)
Cash and cash equivalenls at beginning of the year 14.02 G5.93
Cash and cash caquivalents at end of (he year 3045 14.02
NET INCREASENDECREASE) IN CASH AND CASH EQUIVALENTS: 2444 (51.99)
Significant accouniing policies and noles to 11043

financial statemont

Nedes 1eferred to hereln above form an Indegral part ¢f financial stalements.
As per our audit reporl of even dale

For M. A. Shah Assoclates LLP For and on behalf of the Board of Cireclors of
Charlered Accountants llex Developers & Resorts Limiled
i ggislralion No, T16560W! WI100149

v dighy SN @ e

Milan Mody Vidya V, iamat  Narendra O Pai
Parlner & Birector Direclor
Membership No. : 103286 g( DIN; 00737305 DIN: 01985153

Placa: Mumbsi
Dale: 30lh July, 2020

Place; Mumbai
Date; 30th July, 2020




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on finrancial statements for the year ended 315t March 2020

1.

21.

2.2,

2.3.

Background

The Company was incorporated on 2™ July, 2008 under Companies Act, 1956 and is domiciled
in tndia. The registered office of the Company is located at 70 — C, Nehru Road, Near Santacruz
Airport, Vile Parle (E), Mumbai — 400 099, India. The Company is in the hospitality business.
Company has taken hotel property in Orissa [Bhubaneswar] from Kamat Hotels (India) Limited
(“KHIL") for operation and management for the period 20 years (with further renewal period of 10
years at the option of KHIL).

The financial statements of the Company for the year ended 31% March 2020 were approved
and adopted by board of directors of the Company in their meeting held on 30" July 2020.

Basis of preparation
Statement of compliance with Ind AS

The financial statements of the Company have been prepared in accordance with Indian
Accounting Standards (Ind AS) nofified under Companies {Indian Accounting Standards) Rules,
2015 as amended from time to time.

Functional and presentation of currency

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

Fair value measurement

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

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

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

The Company uses valuation fechniques that are appropriate in the circumstances and for
which sufficient data are available to measure fair value, maximizing the use of relevant
observable inputs and minimizing the use of unohservable inputs

Ali assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorized within the fair value hierarchy based on the lowest level input that is significant
to the fair value measurement as a whole. The fair value hierarchy is described as below:

Level 1 — Unadjusted quoted price in active markets for identical assets and liabilities.

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

Level 3 — unobservable inputs for the asset or liability
For assets and liabilities that are recognized in the financial sta:ements at fair value on a

recurring basis, the Company determines whether transfers have occurred between levels in
the hierarchy by re-assessing categorization af the end of each reporting period.

a S ‘-‘-1)-.,,\ 1
LA By ryin 517
My ml».\_r ,‘J_r-

o
X




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC 184194
Notes on financial statements for the year ended 31°' March 2020

For the purpose of fair value disclosures, the Company has determined classes of assets and
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the
level of fair value hierarchy.

Fair values have been determined for measurement and / or disclosure purpose using methods
as prescribed in “Ind AS 113 Fair Value Measurement”.

2.4, Use of significant accounting estimates, judgements and assumptions

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

Key assumptions concerning the future and other key sources of estimaticn uncertainty at the
reporting date that have a significant risk of causing a material adjustment to the carrying
amounts of assets and liabilities within the next financial year. Significant estimates and critical
judgement in appiying these accounting policies are described below:

i) Property, p'ant & equipment and Intangible assets

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

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

iy Impairment of financial assets

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

For trade receivables the company applies the simplified approach permitted by Ind AS 109
Financial Instruments, which requires expected [ite time losses {0 be recegnized from initizl
recognition of frade receivables,

i) Income taxes

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

v}  Measurement of defined benefit plan & other long term henefits

The cost of the defined benefit gratuity plan / other fong term benefits and the present value
of the gratuity obligation / other long term benefits are defermined using actuarizl




liex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 31% March 2020

future salary increases and mortality rates. Due to the complexities involved in the valuation
and its long-term nature, a defined benefit obligation / other long term benefits is highly
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting
date.

v) Impairment of non-financial assets

The carrying amounts of assets are reviewed at each balance sheet date for any indication
of impairment hased on internal / external factors. An impairment loss is recognized
wherever the carrying amount of an asset exceeds its recoverable amount. The
recoverable amount is the higher of a) fair value of assets less cost of disposal and b) its
value in use. Value in use is the present value of future cash flows expected to derive from
an assets or Cash-Generating Unit {CGU).

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

Vi) Corporate guarantee:

In earlier financial year, the Company has given corporate guarantee (joinily with other
fellow subsidiaries and group entities) on behalf of holding company aggregating to Rs.
38,583.00 lakhs (31st March 2019: Rs, 38,583.00 lakhs) towards loan facilities taken from
banks/ others by holding company. Share of Company in this corporate guaraniee is not
guantifiable. Company does not expect any outflow on account of this guarantee.
Considering the asset base of the Company, it does not expect any obligation in respect of
this corporate guarantee and hence in view of the management, the financial guarantee
obligation is not required to be recognized in financial statements and it has been disclosed
as contingent liability.

3. Significant Accounting Policies
3.1, Presentation and disclosure of financial statement

All assets and liabilities have been classified as current and non-current as per Company’s
nermal operating cycle and other criteria set out in the division Il of Schedule I of the
Companies Act, 2013 for 2 company whose financial statements are made in compliance with
the Companies {India Accounting Standards) Rules, 2015.

Based on the nature of service 1.e. hospitality and the time between rendering of services and
their realization in cash and cash equivalents, 12 manths has been considered by the Company
for the purpose of current / non-current classification of assets and liabililiss

3.2 Property, Plant and Equipment and Depreciation
Recognition and measurement

Properties plant and equipment are stated at their cost of acquisition. Gross carrying amount of
all propeity, plant and equipment are measured using cost moded. Cost of an item of property,
plant and equipment includes purchase price including non-refundable taxes and duties,
borrowing cost drectly atiributable to the qualifying asset, any costs directly attributable to
bringing the asset to the location and conditicn necessary for its infended use and the present
vafue of the expected cost for the dismantling/decommissicning of the asset. High end
operating supplies acquired prior to commencement of the hotef operations and opening of new
staurants / outlets are considered as a part of property, plant and equipment. \) "“OE\
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Hex Developers and Resoris Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 315 March 2020

3.3.

3.4.

Parts {major components) of an item of property, plant and equipments having different usefut
lives are accounted as separate items of property, plant and equipments,

Subseguent costs are included in the asset's carrying amount or recognised as a separale
asset, as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the Company. All other repair and maintenance costs are recognised in
statement of profit and loss as incurred.

Capital work-in-progress comprises of cost incurred con property, plant and equipment under
construction / acquisition that are not yet ready for their intendec use at the Balance Sheet
date.

Depreciation and useful lives

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

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

De-recognition

An item of property, plant and equipment and any significant part initially recognized is de-
recagnized upon disposal or when no future economic benefits are expected from ifs use or
dispesal. Any gain or loss arising on de-recognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in the
statement of profit and loss when the asset is de-recognized.

Intangible assets and amortisation

Recognition and measurement

Intangible assets are recognized only if it is probable that the future economic henefits
attributable to asset will flow to the Company and the cost of asset can be measured reliably,
Intangible assets are stated at cost of acquisition/development less accumulated amortization
and accumulated impairment loss if any.

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

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

Amortization and useful lives

Computer softwale's are amortized in 10 years on stiaight line basis. Ammortization methods and
useful lives are reviewed at each financial year end and adjusted prospectively.

In case of assets purchased during the year, amortization on such assets is calculated on pro-
rata basis from the date of such addition.

Inventories

Inventories comprises of stock of food, beverages, stores and unused operating supplies and
are valued at lower of cost (computed on weighted average basis) or net realizabie value.
Purchase of operating supplies {other than initial acquisition during the pre-commencement of
the hotel and commencement of new restaurants / outlets) is charged to statement of profit and
loss in the year of consumptions. The cost comprises of cost of purchases, duties and taxes
{other than those subsequently recoverable) and other costs incurred in bringing them to their
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Notes on financial statements for the year ended 31% March 2020

3.5.

3.6.

3.7.

Revenue recognition

Revenue from operation comprises of sale of rcoms, banquets, food & beverages and
allied services relating to hotel operations. Revenue is recognized upon transfer of control
of promised services to customers in an amount that reflects the consideration the
Company expects to receive in exchange for services. Revenue is recognized upon
rendering of service. Sales and services are recorded net of GST / indirect taxes
recovered. Revenue yet to be billed is considered as unbilled revenue.

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

Foreign currency transaction

Transactions denominated in foreign currencies are recorded at the axchange rates prevailing
on the date of the transaction. As at the Balance Sheet date, foreign currency monetary items
are translated at closing exchange rate. Exchange difference arising on settlement or
translation of foreign currency monetary items is recognized as income or expense in the year
in which they arise.

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

Employee benefits

Shor{ term emnloyee benefits

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

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

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

b. Post-employment benefit and other long term benefits

The Company has defined benefit plans comprising of gratuity and other long term
benefits in the form of leave benefits and long service rewards. Company's obligation
towards gratuity Hability is unfunded. The present value of the defined benefit obligations
and certain other long term employee benefits is determined based on actuarial
valuation using the projected unit credit method. The rate used to discount defined
benefit obiigation is determined by reference to market yields ai the Balance Shect daie
on Indian Gavernment Bonds for the estimated term of obligations.

Re-measurements comprising of {a) actuarial gains and losses, {b) the effect of the
asset ceiling (excluding amounts included in net interest on the net defined benefit
liability) are recognized immediately in the balance sheet with a corresponding debit or
credit to retained earnings through other comprehensive income in the period in wiig
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CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 315 March 2020

3.8.

3.9.

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

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

Borrowing cost

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

l.eases

Effective 18t April 2019, the Company has adopted Ind AS 118, "Leases” in view of omission of
existing Ind AS 17.

Policy applicable from 1st April, 2019;
Where Company is lessee

At inception of a contract, the Company assesses whether a contract is, or contains, a lease. A
contract is, or contains, a lease If the contract conveys the right 1o control the use of an
identified asset for a period of time in exchange for consideration.

AL comimencemenl or on modification of a conlract thal conlains a lease component, the
Company allocates the consideration in the contract o each lease and non-lease component
on the basis of their relative stand-alone prices.

The Company recognises a right-of-use asset and a lease liability at the lease commencement
date. The right-of-use asset is initially measured at cost, which comprise of the initial amount of
the lease liabilily adjusted for any lease paymenls inade al or beflore ihe commencement date
net of lease incentive received, plus any tnitial direct costs incurred and an estimate of costs to
dismantle and remove the underlying asset or to restore the underlying asset or the sile on
which it is iocated.

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

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

Lease liability is remeasured when there is a change in {future lease payments arising from a
change in an index or rate, if there is a change in the Company's estimate of the amount
expected to be payable under a residual value guarantee, if the Company changes its
assessment of whether it will exercise a purchase, extension or termination option or if there jg:

revised in-substance fixed lease payment. When the lease liability is remeasured in this waigh—-
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3.15.2. Financial lability and equity instrument
Classification as debt or equity

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

Equity instruments

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

Financial liabilities

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

However, financial liabilities that arise when a transfer of a financial asset does not qualify for
de-recogniticn or when the continuing involvement approach applies, financial guarantee
contracts issued by the Company, and commitments issued by the Company to provide a ican
at below-market interest rate are measured in accordance with the specific accounting policies
set out below.

Financial liabilities at FVTPL

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

A financial liability is classified as held for trading if:

* it has been incurred principally for the purpese of repurchasing it in the near term; or

» on initial recognition it is part of a portfolio of identified financial instruments that the
Company manages together and has a recent actual pattern of short-term profit-taking;
or

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

A financial liability cther than a financial liahility held for trading or contingent censideration
recognized by the Company as an acguirer in a business combhination to which Ind AS 103
applies, may be designated as at FVTPL upon initial recognition if:

s such desighation eliminates or significantly reduces a measurement or recognition
inconsistency that would otherwise arise;

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

+ il forms part of & contract confaining one or more embedded derivatives, and Ind AS
109 permits the entire combined contract to be designated as at FVTPL in accordance
with Ind AS 109.

Financial liabilities at FVTPL are stated at fair value, with any gains or losses arising on re-

measurement recognized in profit or loss. The net gain or ioss recognized in profit or loss

incorporates any inlerest paid on the financial liability and is included in the '*Other income’ line
- tem,

i .
‘i\% ‘; However, for non-held-for-trading financial liabilities that are designated as at FVTPL,
M

A ﬁé " amount of change in the fair value of the financial liability that is attributable to changes |
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credit risk of that liability is recognized in other comprehensive income, unless the recognition of
the effects of changes in the liability's credit risk in other comprehensive income would create or
enlarge an accounting mismatch in profit or toss, in which case these effects of changes in
credit risk are recognized in profit or loss. The remaining amount of change in the fair value of
liability is always recognized in profit or loss. Changes in fair value attributable to a financial
hability's credit risk that are recognized in other comprehensive income are reflected
immediately in retained earnings and are not subsequently reclassified to profit or loss.

Gains or losses on financial guarantee contracts and loan commitments issued by the
Company that are designated by the Company as at fair value through profit or loss are
recognized in profit or loss.

Financial liabilities subsequently measured at amortized cost

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

Financial guarantee contracts

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

Financial guarantee contracts issued by the Company are initiaily measured at their fair values
and, if not designated as at FVTPL, are subseguently measured at the higher of;

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

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

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the balance
sheet if there is a currently enforceable legal right to offset the recognized amounts and there is
an intention to settle on a net basis, to realize the assets and settle the liabilities simultaneously,

Reclassification

The Company determines classification of financial assets and labilities on initial recogniticn.
After initial recognition, no reclassification is made for financial assets which are equity
instruments and financial liabilities. For financial assets which are debt instruments, a
reclassification is made only if there is a change in the business mode! for managing those
assets. Changes to the business model are expected to be infrequent. The management
determines change in the business model as a resuit of external or internal changes which are
significant to the Company’s operations. A change in the busingss model occurs when the
Company either begins or ceases to perform an activity that is significant to its operations. If the
Company reclassifies financial assets, it applies the reclassification prospectively from the
recfassification date which is the first day of the immediately next reporting pericd following the
change in business model. The Company does not restate any previously recognized gains,
losses (including impairment gains or losses) or interest. e,




llex Developers and Resorts Limited
CIN No: U70102MH2008PTC184194
Notes on financial statements for the year ended 315t March 2020

De-recognition of financial liabilities

The Company de-recognizes financial liabilities when, and only when, the Company’s
obligations are discharged, cancelled or have expired. An exchange between with a lender of
debt instruments with substantially different terms is accounted for as an extinguishment of the
original financial liability and the recognition of a new financial liability. Similarly, a substantial
medification of the terms of an existing financial liability (whether or not attributable to the
financial difficulty of the debtor) is accounted for as an extinguishment of the original financial
liability and the recognition of a new financial liability. The difference between the carrying
amount of the financial liability de-recognized and the consideration paid and payable is
recognlzed in profit or loss.

4. New standard issued and existing standards modified

The foliowing standards issued / modified hy MCA become effective w.e.f. 15t April 2019 and the
Company has adopted these standards.

Particulars
New Ind AS issued *
Ind AS 116 — Leases

Modification to existing Ind AS *
Ind AS 12 — Income Taxes
» Uncertainty over income tax treatments
»  Clarlfication for recognition of income tax consequences of dividends in profit or loss
Ind AS 109 — Financial Instruments
Ind AS 28 — Investments in assaciates and joint ventures
Ind AS 19 - Employee benefits
Ind AS 103 ~ Business Combinations and Ind AS 111 - Joint Arrangements
Ind AS 23 ~ Borrowing costs . .
*Does not include modification to existing other Ind AS due to issue of new Ind AS.

in view of the managemenl, abuve amendmenls does nol have a meterial impact on the financial
statements.

On 24th July 2020, the Ministry of Corporate Affairs (MCA) has notified following amendment to
existing ind AS which are applicable from 1st Aprit 2020, The Company is in process of
evaluating the impact of these changes.

i} Ind AS 103 — Business Cembinaticns

i) Ind AS 107 — Financial Instruments: Disclosures

iii) Ind AS 109 — Financial instruments

iv) Ind AS 116 — Leases

v) Ind AS 1 - Presentation of Financial Statements

vi) Ind AS 8 — Accounting Poficies, Changes in Accounting Estimates and Errors
vii}) ind AS 10 — Events after the Repeorting Period

viii} Ind A8 34 — Interim [Financial Reporting

iX) ind AS 37~ Provisions, Contingent Liabilities and Contingen: Assets
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ltex Developers & Resorls Limited
CIN: U70102MH2008PLC 184194

Notes ta financial statements for the year ended 31st March 2020
(Amount in rupees fakhs, except share and per share data, unless othetwise sfated)

8

8.1

10

Other nen-current financial assets As at As at

3tst March 2020 | 31st March 2019
Securily deposit (Refer note 8.1) 26.34 23.57
Total 26.34 23,57

Securily depaosit given having carrying value of Rs. 80.00 lakhs as at 31st March 2020 (As al 31st iMlarch 2019: Rs.80.00 lakhs) is interest
free and given for hote! properly taken by the company under operation and management agreement. This deposit is given to an endily in
which Company's direclor is director and member.This deposit amount has been fair valued in arcordance with Ind AS 109 - Financial

Instrumenl.

Income tax assets (net)

As at
31st March 2020

As at
31st March 2019

income tax (Tax deducted al source} 2.1 11.45
Total 2,71 o Atras
Doferred tax assets (net) As at As at

34st March 2020

J1st March 2019

Major components of deferred tax assets and deferred Lax liabililies:
Deforred tax assats on

Carried forward losses as per inceme tax

Expenses allowed on payment basis under tax taw

Provisan for doubtful debts

AT credit entitiement

ind AS adjustment far secorily deposit slaled at present value

Deferred tax liabilities on
Ditterence in nel carrying value of fixed assel as per income tax and books

Deferred tax assoets/{liahility)

Sub-total (A)

Sub-total (B) B

{A-B)

354.48 332.50
G.70 22.43
0.27 .

- 27.34
1,53 447

365.99 387.04

19752 179.02

17752 179,02

_188.46 208,02 |

'i'c"{? "




llex Developers & Resorts Limited
CIN: U70102MH2008FLC 184194

Notes to financial statements for the year ended 31st March 2020
{(Amount in rupees lakhs, excepl share and per share data, uniess otherwise stated)

10.1

{a)

(b)

(c)

10.2

11

Recenciliation of tax expenses and the accounting profit multiptied by applicable tax rate ior 31st March 2020 and 31st March

2019
Farticulars As at As at

31st March 2020 | 31st March 2019
Accounting prolit/(foss) before tax from operations (54 .82} 131.65
Income tax liability/(asset) as per applicable lax rate i.e, 25.168% (31st March 2019: 26%) (13.72) 34.23
(a) Permanent disallowance 1.65 0.58
(b) Effect of change in tax rate for deferred fax liability calcuialion 577 (2.13)
(c) Reversa! of short / {excess) deferred tax asset / (fiability) recognised in earlier years 8.37 6.26
() MAT credit wrilten off 27.34 -
Tax expensed(credit) reported in the statement of profit and loss 27.41 384
Particulars As at As at

31st March 2020 Jlst March 20142
Other comprehensive income (0.99) 1.16
lricome 1ax liabilily/{asset) as per applicable tax rate i.e. 25 168% (March 31st March 2019 (0.25) 0.30
26%)
Tax expensel{credit) reported in Other comprehensive income N {0.25) L 0.30

Note:

The Company offsels 1ax assets and liabilitics enly if # has a legally enforceable right to set ofl curient tax assets and current tax fiabilities
and ihe deferred tax assets and deferred lax iiabifities relale te income {axes levied by the same aulhorily.

No provision for income fax has been made during the current year as there is no taxable incomce as per the income Tax Act, 1961, Furiier,
e Company has decided 1o opl for new inccime 1ax regime by appying lower rale as per section T15BAA of the Income Tax Act, 1431,
Accordingly, deferred tax is recognised al iower 1ax rate and the unulilised credit for minimum allernate iax as on st April 2019 hag been

wrillen-off in the financial statements {or the year ended 31st March 2020.

As ner Ind AS 12 - Income Taxes, d:*ferred 1ax asset should be recognised on the carry fernward unused lax losses and unused lax credils
to the extent that it is probable that fulure taxahis profit will be available against which the unused {ox fosses and unused tax credils cnn ne
utilised, Deferred lax assel has been recognized on unabsorbed brought forward losses considering probability of reversal of deferred tax

liability in near future against whica it can be utilised.

Income tax recognised in the statoment of profit and loss:

{Unsecured considered good)

Particulars As at As at
21st March 2020 st March 2010
Curront tax
in respect of the current year - 27.34
in respect of the earlier years 12.14 413 |
' 3204 3147
Beferred tax
MAT Credit reversed / (availed) (27.34)
Deferred tax charge / (credit) . 34.81
| 1Ay
Tolal lux uxperise recoghisad in current year o _M_L__”____l_}jir.l;s_'-f
Other non-current asséts As at As at

J1st March 2020

31st March 2019

(Al lower of cost or net realisable value)

Capital advances 16.76 65.C9
Advance lease reat {Refer hote 8.1) CHEM 29,23
Prepaid expenses 0.12 .01
Total R e 52,54 - 294,33 |
Inventories As at As al

_ 41st March 202G

315t March 2019

Food and beverages
Slores and operaling supplies

Total

10.07 844
6.96 5,89
1897

4335




llex Developers & Resorts Limi'ted
CIN: U70102MH2008PLC 184134

Notes to financial statements for the year ended 31st March 2020
{Amount in rupees lakhs, except share and per share data, unless otherwise stated)

13

14

15

16

Trade receivable
{(Unsecured considered good, unless otlherwise stated)

As at
3tst March 2020

As at
3st March 2019

-Considered good
-Considered doubtful

Sub-total
Less: Allowance for expecled credit loss™

Total

52.04 51,73
0.49 2322 |

52.53 74.95

0.49 23.22
5204 5173

“The Company recognizes loss allowances using the expected cradit oes (ECL) model based on
there are trade receivable having significant credit risk [Also refer nole 3.15.1 and 42(a){ii}].

i‘TmpIiﬁed approach’,

Considering same

Cash and cash equivatent

As at
Jist March 2020

Ag at
Fist March 2019

Cash in hand

Balances with bank

- In current accounts

Fixed deposit with a bank {malurity less than 12 months)

Total

2.15 1.49
30.93 7.53
5.38 5.00
38.46 14.02

OCther current financial assets

As at
31st March 2020

As at
31st March 2019

Advance lo stalf

Security deposit - others

insurance claim receivable (Refer nofe 39)
in‘eresl on deposils receivable

0.24 0.c2
13.23 1350
18,75 -

0.97 0.87
33.19 14.39

| Total

Other current assets

As at
31st March 2020

As at

[Prepaid expanses
Advance to supplier
Balance with government authorities (Refer nole 16.1)

Total

7.4%5 13.556

B6.74 8.9
110.65 8580
124.71 10754

16.1 Balance wilh Government authorities includes Rs. 107.28 lakhs {Previous year; Rs. 82.09 lzkhs) input tax credit (ITC) of Goods and service

tax (GST) taken based on legal inlerprepation,




llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
(Amount in rupees lakhs, except share and per share dalfa, unless otherwise stated)

17

17.1

7.2

17.3

18

18.1

18.2

Equity share capital As at As at

31st March 2020 31st March 2019
Authorised capital
10,00,000 equity shares (31st March 2019; 10,00,000) of Rs,10 each 100.00 100.00
Total 100.00 | 100,00
Issued, subscribed and paid-up
8,098,500 equily shares (31sl March 2019: B8,09,500) of Rs.10 each 80 95 80.55
Total 8095 80.95

Terms / rights attached to equity shares:

The Company has only one class of shares referred lo as equity shares having a par value of Rs. 10. Each holder of equily shares is
chtitled (o one vole per share. In the event of liquidation of the Company, the helders of equily shares will be enlilled to receive any of the
remaining assets of the Gompany, aiier distrioution of all preferential amounts. However, there are no preferential amounts inler se equily
shareholders. The distribulion will be in proportion to the number of equity shares held by the shareholders (after due adjusiment in case

shares are not fully paid up).

Movements in equity share capital

Particulars FY 2019-20 FY 2018-19 .
Number of Amounk Number of Shares Anmount

Shares

slumber of shares at {he beginning 8,09,500 80.95 8,089,500 80.05

Add; Shares issued during the year - - -1 T

Number of shares al lhe end 6,09,500 80.95 8,09,500 00,95 |

Details of shareholders holding mors than 5 % shares in the Comnpany:

Farliculars 31st March 2020 Ylst March 2014

% of holding

Number of

% of holding

I Mumber of Shares

Shares
Plaza Holels Privale Limiled _ 32.92% 2,66,500 32.92% 2,66,500
Sangli Rubber Agro Private Limited {Formerly known as 32,92% 2,66,500 32.92% 2,66,5¢0
Venketesh Holels Private Limited)
Kamat Holels {India) Limiled 32.82% 2.66,500 32 92% 266,500
Other equity As at As at

31st Mairch 2020

31st March 2019

Reserves and surplus

Security premium (Refer nota 18.1)

As per last balance sheet 1,519.05 1,510.05
Add: Securily premium reccived - -
Closing halance 1,519.05 1,514.05 |
Retained carnings {Refer note 18.2)

As per last balance sheet (549.76) (642.47)
Add: Profil/(loss) for the year (61.93) 92.71
Closing balance {631.69) {549.76G)
Other comprehensive income

As per fast balance sheet 1.79 0.93
£dd: Movement in OCI (net) during the year {0.,74) 0.85
Closing balance 1.05 1.76
Total 88841 | 971.08 ]

Cecurilies premium account is used lo record the premium on issue of equity shares. The same 2an be ulilised in accordance wilh the

provisions of the Companies Act, 2013.

Retained carnings are the profils that the Company has earned lill date, less transfer to general reserve, dividends or olher distribution

paid to shareholders.
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llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
{Amount in rupees lakhs, except share and per share data, unless otherwise stated)

19 |Borrowings As at As at
Jist March 2020 ! 31st March 2019

Secured loan
Term loan from

- from a bank (vehicle ican) (Refer note 19.6) 173 298
Unsecured loan
-Term loan frem others {Refer note 12.1 to 19.4) 1,652.41 1,957.67
-Inter-corporate loan (Refer nole 19.5) 383.35 40.48
2.047.49 2,001.13
Less: Current maturities of long term loans (1,152.40) (565.28)
Less: Interest accrued and due (Refer nole 22) {35.80) (7.93)
Total 869.29 | 142794

19.1 In the earlier year, loan from Punjab National Bank was classified as Non-Performing Asset {NPA). This term foan was assigned (o Asset
Cere & Reconstruction Snterprise (ACRE) Liniiled by Punjuby Nalional Bank, Subseguently on Gtin August 2014, Company enterad inln
sctilement agreement with ACRE and ihe underlying loan was sellled al lump sum amounl of Rs.2,400 lakhs.

19.2 The foan is secured by (i) £quitable mortgage of land & building and proposed additions {o the hotel property at Bhubaneswar, Qrissa
owned by Kamal Hotels (India) Limiled; (i) Firet charge on enlire asscls of ihe Company and hypothecation of holel equipents and
furnilure of property localed al Bhubaneswar, Orissa; (i) Corperate guarantee of Kamat Hotels (India} Limiled and Plaza Hotels Privaie
Limited; and (iv) Personal guarantees of Dr. Vithal V Kamat and Mrs. Vidya V Kamal, Directors of the Company.

19.3 The loan is repayable in 20 quarlerly step-up instaliments slarting from 30th September, 2016 and icst inslallment is payable on 30th June,
2021,

19.4 There is conlinuing default in repayment of installment due in December 2019 aggregating {o Rs. 113 lakhs {as at 31st March 2019; Rs. 75
takhs) and installmenl due as on 31st March 2020 of Rs. 138 fakhs is also not paid on due dale and subsequent lo year end. The Company
has requesled its lender in the month of March 2020 {or the extension of the dues considering the impact on accounl of Covid-19. Though
witten confirmation from the lender for extension is awaited, the lender has agreed for ihe extension verbally. In view of ihe above, i the
opinicn of the management, event of default is not iriggered and therefore, there is no elher accounting implications and reclassification of
non-cuirent borrowings to current liabilities is not required as at 31st March 2020, No payment lias been made subsequent to year end
before signing of Lhe Ind AS financial stalements. Furthar, there is oulstanding penal interest of 25, 15.41 [akhs (as al 31st March 2019:
fxs.2.04 Jakhs) perlaining to delay in repayment of installments.

19.5 Inter-corporate loan is repayable by 16th Decamber 2028 or earlier on availabilily of funds with the Company. As per the terms of the
agresment it is not payabie in next 12 months as at lha balance sheet dale, hence same is classilied under long lerm borrowing.

19.6 Vehicle lean from a bank is secured by hypolhecalion of vehicle. This fcan is repayable in co. aled monihly installment and the fast
installment is payahle on 30th June 2021.

20 |Provisions As at As at
Ist March 2020 st March 2014

Provision for gratuity (Refer note 34) 10.26 9.0t
Provisicn for leave benefit (Refer note 34) 16.08 15,02

I Total 2635 24,07 |




llex Developers & Resorts Limited
CIN: U70102MH2008PLC184194

Notes to financial statements for the year ended 31st March 2020
({Amount in rupees lakhs, except share and per share data, unless otherwise stafed)

21

22

23

24

Trade payables

As at
Jlst March 2020

As at
st March 2015

Trade payables
-Tolal cutstanding dues of micro enterprises and small enterprises (Refer note 21.1)
-Total outslanding dues of creditors other than micro enterprises and small enterprises

Total

1,65 .56
101.09 115.30
102,74 115,06 |

The amouni due (o Micre, Smeall and Medium Enterprises as defined in the Micro, Small and Medium Enlerprises Developmment Act
(MSMED Acl), 2006 has heen determined to the extent such partfies have been identified on the basis of information collecled by e

management, The disclosure relating 1o Micro, Smail and Medium Enlerprises s as under:
Trade payables o )

As at
31st March 2020

As at
31st March 2012

Dues remaining unpaid at the year end:

{a) The principat amoun! remaining unpaid 1o supplier as at the end of the accounting year
(b) The interest thereon remaining unpaid to supplier as at the end of the accounting year

(e} The amoun! of inlerest paid in terms of Section 16, along with the amount of payment made
to the supplier beyond the appointed day during 1he year

(d) Amount of inlerest due and payable for the year

(e) Amount of interest accrued and remairing unpaid at the end of the accounting year

{f) The amount of further inlzrest due and payable even in the suceeding years, until such date
when the interest due as above are aclually paid

1.63
0.08

0.96
0.98
0.02

0.56
062

002
002
0.02

Other financial liabilitics

As at
3ast March 2020

As at
Jist March 2019

Current maturities of long term toans
- to banks
- 1o olliers

inleresl accrued and due {Refer nole 19.4)

interest payable to MSME credilors (Refer note 21.1)

Credilors for capital expendiiture

-Tolal culsianding dues of micro enterprises and small enlerprises (Refer note 21 1)
~Tolal outstanding dues of creditors other than micro enterprises and small enterprises
Employees lizbililies

Total

1.40 1.28
1.151.00 564.00
35.80 8.19
0.98 0.02
60.78 92.47
32.38 24.35
1,282.34 690.31

Other current liabilities

As at
dist March 2020

As at
3st Blarch 2019

Sfatulery dues 12.96 11.16
Advance {from cuslomers 9.94 7.:8
Others 9.29 1068
\Total a2 29.24 |
Provisions As at Asat

Slst March 2020

21si March 2019

rovision for income ax (net)
Provision for gratuity (Refer note 34)
Provision for jeave benefit (Refer nole 34}

Total

. 23.65
0.33 063
1.97 259
B 230

2708,




Ilex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
{Amount in rupees lakhs, except share and per share dafa, unless olherwise staled)

25 |Revenue from operations Year endcd Year ended
31st March 2020 31st March 2019
Raom rant income 573.40 547.90
Food and beverages income 324.92 314.13
Other operating income
- Incidental services 24.68 31.35
- Excess provision for ex-gratia written back 0.24 -
- Liahilities not payable wrilten back 1.16 -
- Provision for doubiful debts no lenger required written back 4,28 -
Total 928.69 893.38
26 |Other income Year ercded Year ended

27

31st March 2020

31st March 2019

Interast earned

-oh loans - 18.66

-on fixed deposit 0.36 0.07

-on others 1.74 1.27
Insurance ciaim receivable (Refer note 39} 10.60 -
Miscellaneous income 0.03 0.01
Total 1273 __20.01

Cost of matcrials consumed

Year ended
31st March 2020

Year ended
31st March 2019

Food and beverages

Opening stock 8.44 7.66
Add: Purchases 109.31 120.89
117.75 128.55
Less: Ciosing stoclk 10.01 8.44
Total I A A 12011
28 [E-nployeo benefit expenses Year ended Year ended
31st March 2020 31st March 2019
Salaries and wages 24593 207.53
Contribution to provident and ofher funds 13.21 14.04
Staff wellare expenses 14.80 9.64
Graiuily 3.50 3.67
Leave benefit 1.05 5.44
Total _2rg.49 241.32
29 {Finance costs Year ended Year ended
Jist Marcir 2020 31st March 2019
Inlerest expense 36.59 713
Cther borrowing cost {Interest on delayed payment of statutory dues) 8.26 1.88
Total 9.01

44.85
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llex Developers & Resorts Limited
CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
(Amount in rupees lakhs, excepl share and per share dala, unless otherwise slaled)

30 |Other expenses

Year cnded
31st Marcl 2020

Year ended
J31st March 2019

Operating expenses

Power and fuel 64.97 65.14
Repairs to
- Building 32.70 8.7
- Plant and equipment 48.79 22.63
- Others 2.68 3.98
Licenses, rates and taxes 21.18 12.88
Expenses on aparlmenis and boards 29,80 24.80
Replacement of crockery, cutiery, linen 8.61 5.42
Washing and laundry expenses 9.44 9.01
Water charges 0.49 1.91
Management fees 9.93 10.04
Sub total(A) 228,57 162.52
Sales and marketing expenses
Advertisement, pubiicily and sales promotion 17.39 12.18
Commission and charges 34.71 31.20
Sub total(B) 52.10 43.38
Administration and other expense
Communication expenses 19.93 8.14
Printing and stationary 5.33 477
l_egal and professional fees 5.03 4.01
Tiavelling and conveyance 7.40 4.44
Insurance charges 3.13 2.64
3ad debi written off 18.44 -
Less: Provision for expected credit loss (18.44)
Provision for expecied credit joss 5.37
Loss on discard of properly, plant and equipment 44.70
Auditor's remuneralion (Refer nele 30.1) 0.46 0.35
Miscellaneous expense 11.20 9.99
Sub total{C} 97.18 39.711
Toial{A+B+C) __377.85 245,61

30.1

Auditors' retnuncration

Year endad
31st Marely 2020

Year endad
Het March 2019

Audit fees
Tax audil fees

Total

0.25 0.20
0. 0.15
0.45 0.35

Note: Above fees are excluding of GST of Rs, 0.08 [akhs (Previous year Rs. 0.06 lakhs
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31
311

{a)

{b)

3.2

a2

321

2.t

Capital commitments, other commitments and contingent lizbilities

Capifal Commitments

Estimated amount of contracts remaining to be executed on capilal account (net of advance) is Rs. Nil {31si March 2018: Rs. 183.12
lakhs) :

Cther significant commitments : Nil (31st March 2019 Nit).

Contingent liability

In the earlier financial year, Company has given corporate guarantee (jointly with related parties} on behalf of Kamat Hotels (India)
Limited aggregating to Rs. 38,583.00 lakhs (31st March 2019: 38,583.00 lakhs) towards loan facilities taken from banks/olhers, Zhare
of Company In this corporate guarantee is not ¢uantiflable, Company does not expect any oulfiow on accounl of Lhis guaranlees (Also
refer note 2.4 (vi))

lisclosures as required hy Indian Accounting Standard (Ind AS) 24 - Related Party Disclosures

Name and relationships of related parties:

a. Entity having significant influence over the company Kamat Holeis (India} “imiled
Mlaza | lotels Private Limiled
Sangli Rubber Agro Private Limited

b. Direclors / Key menagement personnai{lKMP} Dr.Vithai V. Kamat (Direclor)
Mrs. Vidya V., Kamat (Director)
Mr.Babu A. Devadigo Director) (upto Z1ist January, 2029)
Mr.Narendra Pai (Dirculor) (w.e f. 21sl Japuary, 2020)

¢. Enlily in which directors / KMP has signilicant influence{disciosed  Treee Resort Private Limiled
to the exlent there ars transactionz/balsnces)

Trancactions with related partios (Bisclosed only where there are {ransactions)
Nature of transaclion lHame of the Party Year ended Yoar endel
_  81st Margh 2020 | 31st March 2019
Management fees expenses  |Kamat lolels (India) Limited I ' 9.13 8.95
Laundry corvica incare i ) 77 Q.40
Mateiial purchases o B 5.18
Arnounts paid _ Treeo Resort Privale Limited . BNy
Tax compcnent payable on  IPlaza Hotels Private Limited 0.14 6.14
Corporale guarantee
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CIN: U70102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
(Amount in rupees fakhs, except share and per share data, unless otherwise sfated)

32.3 Related party outstanding balances:

Nature of trancaction Name of the Party Year ended Year ended
31st March 2020 | 31st March 2219

Securily deposit given (Refer [Kamat Hotels (India) Limited 80.00 80.00

note 1 below)

Trade payable 8.41 g.72

Corporate Guarantee given 1,000.00 1,60:3,00

on behalf of Company

Securily given for loan taken 799.68 799.68

hy Company

Joint Corporate Guaranlee 38,583,00 38,583.00

given with group to banks /

olhers for Credit Facility

avaiied by Kamat lHcleis

{India) Limited [Company's

share is not quantifiable]

Corporate guaranlee Plaza Hotal [Private Limited 0.28 0.14

comimission payable

Corperate Guerantee given 2,000.00 2,000.00

on behalf of Company

Personal guaraniee provided |Dr. Vilhal V. Kamnat 2,273.00 2.273.00

Personal guarantee provided |Mrs. Vidva V. Karnat 2,273.00 2,273.00

Note 1: Transaclions with related parlies and outstanding balances at ihe year end are disclosed at transaclion value.

324 Terms % Conditions of related pariy transaclions:

Oulstanding balances at the year end aic unzecured and sclilemeonl ocours through bank transaclions. All transzacticns were made on
iernms ecuivasent to those thal prevail In cra's iengta fransaction if such lerms can b2 substantialed.

33 Earnings/ {loss) per share

Particulars

Yoar ended
st Mparch 2020

Year encled
315t March ;019

Basic and diluted earning / (loss) por shate

Prefit /7 (l.ess) stribulable o the equity holders of the Company (©1.53)) 6271
Weighled average nurtiver of cquity sharzs outctanding 8,09.500 #,0% 500
Face value per equily share (IRs.} 10 10
Basic and dituted carmings f {loss) per share (Rs.) (10.12) 11.45
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34

(i)

(i)

aj

Employee benefit obligations
Defined contribution plans

The Company has certain defined contribulien plans. The obligation of the Company is limited to the amount contribuled and it has
no further coniraciual obligation. Following are the detazils regarding Company's contribuliens made during the year:

Particulars of defined contribution plan 2019-20 201819

Provident fund 3.90 3.94

Pension fund 5.64 5.03

Employees' stale insurance (ESIC) 3.67 5.07
L

Tatal ! 13.21 14.04

Defined beniefit plans and other long term benefits

Gratuity

The Company providee for giatuity of employeoe ae per the Payment of Gratuily Act, 1572, As per the policy of the Company,
obligations en account of payment of graluity of an employee is sellled only on lermination 7 relirement 6fihe employee. Gratuity (s
provided in the bocks on the basis of acluarial vatuation. It is an unfunded plan

Risks associated with plan provisions
Valuaiions are based on cerlain assumplions, which are dynamic in nature and vary over time. As such Company is exposcd to
varivus risks as follows:

tnlerest rale risk The defined benefit obligation is calculated using a discounl rate based on government bonds. If
hond vields fall, the defined benefit obligation will tend 1o inctease.

Higher than expected increases in szlary will increase the detined benelit ebligation.

This iz the risk of variability of results due to unsystematic na‘ure of decrements that include morlality,
withdrawal, disability and retirernent, The effect of lhese decremernils on the defined banefit obligotion
is not straighl forward and depends upon the combination of salary increase. discount rale and
vesling crilcria,

—Salary inflation risk
Cemographic risit

For determination of the liability in respect of compensated gratuity, the Company has used following actuatial
assumplions:

Discourt rale G.85%, 7.650%
Salary escalation 8,00% 8,00%
Atlrition rale 5.00% _.500%
Mortality rale Indian Assured Indian Assured
lives Mortatily lives Morlality

| (2012-14) {2008-08)
Changes in the present value of chitgaticne:
Particulars § I 20119-20 201819
Liability at the beginning of the year o | 9.68 1408
interest cost 0.71 1.06
Current service cost 2.79 2.60
Past servica cost i - 0.1
Benafils paid | (3.58) (6.91}
Actuarial {gain) / logs on obligaticns | 0,89 (1.8}
Liability af the end of the year ', _ | 10.59 °.68
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Notes to financial statements for the year ended 31st March 2020
(Amount in rupees lakhs, excep! share and per share data, unless oflierwise stated)

Table of recognition of actuarial {gain) / loss :

Particulars . - L | 2019-20 2018-19
Actuarial (gain) / loss on obligation for the year : : 0.89 (1.18})
Actuarial (gain) / loss on assels for the year - -
Actuarial {gain} / loss recegnized in Statement of Profit and l.oss 0.99 {1.16}
Breakup of actuarial (gain) floss:
Particulars | 2019-20 2018-19
Acivarial loss arising from change ir financial assumption 0.89 (G.05)
Actuarial loss/(gain) arising from experience 0.10 (1.11)
Total 0.98 (1.16)
Amouint recognized in the Balance Sheet:
Particulars 2019-20 201819 |
Liability at the end of the year 10.59 6.68
Fair value of plan assets at ihe end of the year - -
Amount recognized In the Balance Sheat 10.58 9.68
Expenses recognized in the Statement of Profit and Loss / Other comprehensive incomae:
Particulars 2019-20 2018-19
Current service cost 2.79 2.60
Interest cost 0.71 .06
iPusl servica cost . ! - 0.01
Acluarial {gain)/loss 0.98 (1.16)
Expense recognized in

- Statemenl of Profit and Loss 3.50 3.67

- Other comprehensive income - (Gain) 0.99 (1,16))
Balance Shect Reconciliation
Particulars 2019.20 25418-19
Cpening nel liability 9.68 14.08
Bencfils paid (3.568) {3.91)
Expense recognised in Slatement of Prelit and Loss 3.50 3.67
Gain yecognised in Other Comprehensive Incomea 0.99 {1.16)
Amount Recognized in Balance Sheet | 10.59 9.68
Non-current porlion of defined benelit cligation 10.26 ¢.05
Current portion of defined benefit obligzlion 0.33 0.63
Sensitivity analysis of benefit obligation (Gratuity)
Particulars 2019-20 2018-19
ajlmpact of change in discount rals

Present value of obligation at the end of the year

a) impacl due to increase of G.5% 969 8.68

by Impact due lo decrease of 0.5% 11.25 10.87
b)lmpast of change in salary growli

Present value of abligation at the enxd of the year

a} Impact due lo increase of 0.5% 11.24 10.8G

h) Impact due to decrease of 0.5% 9.99 .67
c)impact of change in attrition rate

‘Present value of obligation at the cnd of the year

a) lmpact due 1o increase of 10% 10.49 9.64

b} impact due to decrease of 10% 10.70 o698
diimpact of change in morlality rate

Present value of obligation at the end of the year

10.59 e 68

a) Impact due to increase of 10%
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Notes to financial statements for the year ended 31st March 2020
fAmount in rupees laikhs, except share and per share data, unless otherwise staled)

Maturity profile of defined bonefit obligation

Particulars 2019-20 201819
Weighted average duration of the deflned benefit obligation 11.54 11.40
Projected benefit obligalion 10.59 9.68
Payout analysis
Particulars As at As at

: 31st March 2020 | 31st March 2019
1st year 0.33 0.63
2nd year 0.35 0.38
3rd year 0.53 0.42
41h year | 0.48 0.55
5th year 0.90 0.53
Next 5 year payout (E-10 vear) 3.78 4.12

b}

L.eave banefit

As per the policy of the Company, cbligations on account of encashment of accumuiated jeave of an employee is sellied only on
terminalion { relirement of the employee, Such liabiiity is recognised on the basis of actuarial valuation following Project Unit Credit

Method. It is an unfundead pian.

Risks associated with plan provisions

Valuations are based on cartain assumplions, which are dynamic in nature and vary over time. As such Comipany is exposed 1o

varicus risks as follows:

fnlerosl rale risk

The detined benejit oblgalicn is calculaled using a discount rate based on government bonds. |
bond yizids fall, the defined benefit obligation will tend to i~creasa.

Salary inflation risk

H]gI.Lr {huh expected increases in salary will increase the defined benefit obligation.

Demographic rick

This is the riske of variaoiily of resalis due 1o unsystemebic nalure of decremants  thal inciude
mmlah',i, wilhidrawal, disebilily and retirement. The elfece of hess decrements  on the defined

benefl obligaticn i ncot straight Toivard and depands upen the comizinaltion

discount rate and vesting critaria.

of salary increase,

For determination of the liability in respect of cermpensated absences,
assumptions:

the Company has ased following actuarial

Particutars ' . ' 2019-20 2018-49
Discount rate ! 6.85% 7.80%
Salary escalatlon 8.00% &.00%
Aflrilion rale . 5.00% 5.00%
Maortality rate Indian Assured Indian Assured
lives Mortality lives Morialily
(2012-14) ({2006-08;
Changes in the present value of ohligations:
Particulars 2018-20 2018-19
Tiabif ty at b2 beginning of the ye:xr 16.84 8.74
Inlerest cos; 1.09 GGl
Current service cost 8.55 5.04
Past service cost 4.46
Benelits paid ) (3.81) ) (10.13)
Actuarial (pain)loss on obligations ' 090 - §.12
Liability at the end of the year 17.77 16.34
Table of Recognition of Actuarial (gzin) / loss
Parlicuilars . 2018-20 201819
Acluanal (gan)/loss on obligation for {he year 0.10 6.12
Actuarjal (gain¥loss on assels for the year ) - -
Actuarial {gain)ioss recognized in Statement of Profit and l.oss { 0.10 B2




llex Davelopers & Resorts Limited
CIN: UT0102MH2008PLC 184194

Notes to financial statements for the year ended 31st March 2020
(Amaunt in rupees lakhs, except share and per share data, unlzss olherwise slaled)

Breakup of actuarial (gain) /loss:

Particulars | 2018-20 2018-19
Actuarial loss/{gain) arising from change in demograghic assumpiion ! - -
Actuarial loss arising from change in financial assumption {3.18) (0.08)
Actuarial loss/{gain) arising from experignce 3.26 8.18
Total : 0.10
Amount recognized in the Balance Sheet:
Particulars L 2019-20 2018-1¢ |
Liability at the end of the year 17.77 18.84
Fair value of plan assets at the end of the vear - -
Amount reconnized in the Balance Sheat ! 17.77 16.84
Exnenses recognized in the Stateinant of Prefit and Loss:
Particulars o 2019-20 201819
Current service cost 8.55 5.04
Interest cost 1.09 0.81
Pasl service cosl - .46
Benefits paid (6.81) (10.13)
Actuarial (GainYLoss | 0.10 812 |
Expense recognizod in Statement of Profitand Less o L 0.63 | 8.10 |
Balance Sheet Reconciliation
Narticulors 2019-20 2018-19 |
Upening net lizbility 1654 8.74
=xpense recognised in Statement of Profit and Loss 093 &.10
Amount Recognized in Bzlance Sheet i . 15.84 |
Non-current puriion of defined benefit cbligation ' 16.10 15,02 |
Current portion of defined benefit obligation 1671 82 ‘
Sensitivity analysis of benefit eblizalicn (Lzave benclits)
Particulars | 5016.2 i 201810
; |

a)lmpect of change in discount otz ‘ |

Present value of obligetion at thr ¢ of the vear |

a) lmpact dus Lo increase of 0.5% 15.65 | 141G

o) Impact due to decrease of 0.57% 16.94 | |Gz
b)imaact of change in salary growth 5

Prasent value of otligation at the end of tho yaar |

a) Impact due ta increase of 0.5% 16.93 | 16.41

b) Impact cue ta decrease of 0.5% 15.65 | 14.09
c)impact of changa in attrition rats |

Prosent value of obligation at the end of the yaar |

a) Impact cue lo increase of 1% 16.42 | 518
| b) Impact due to decrease of 1% 16.33 1519
()Impact of chance in martalily rate

Prasent value of ohligation at the end of the year ‘
| ‘@) limpact due o increase of 10% - 16.27 16,18

S — . B ST I AN .
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Payout analysis

Particulars _ As at ' As at

e 31st March 2020 | 31st March 2019
1st y=ar 1.51 1.62
“nd year i 1.47 144
2rd year 161 1.41
4lh year 1.49 148
Sth year 1.54 152
| Next 5 year payout (6-10 year) 14 .37
Leases

Where Company is lcssee:

The Company had laken Hotel Building lo renovaie, manage and operate under Business Contract Agresment for a period of 20
years, which shall bz extendable for a furher period of 10 years at the sole discretion of 1z lessor. In licu of the same, Company
nays managenient fees calculated based on percantage of revenue earned from this property. The Company has recogrised
management fees expense of Rs. 9.13 Iakhs during the year (Previous year Rs. 8.395 lzkss). Since future revenue is based on

zrezniage of revenue which is conlingent in nature, no accounting / disclosures are required under Ind AS 116 - 'Leases’ (PY Ind AS
17 - 'L=ases'), Also ref~r note 3.9 and 4 of the financiz! sletements.

Note an Cach Flow Statarient
Aggregate amount of outflow on account of direct taxes paid is Rs. 4,93 lakhs (Previous year ' Rs, 4.26 lakhs),
Changes in hnancing liahilities arisina fram cazh and non-cash changes

[LFarticulars A1-Mai-19]  Cash flow () THan-cash vhitnges

|Borrowings from bank/ olhers (Incluting interest) 1.993.20] 16.60 )

\Particulars ) D1Niar<10| Cash luw (0el)  |[Woreash Cianges | 31-Mei-18
|Borrawings frum banld sthers (Insluding interest) 222473 (231.00) . 1,999 20

Disclosures as requircd by Indian Accounting Standurd {ind AS) 103 - Operating Segrenis

There aro w ey o lalle sayinebis unuer lid A T "Coorabing Segienls” uy the Company s opereling eely (o he hospliulity serviee
segment, therefore, disclosures of segrient wise information is net applicable. Further, no singia customer rapresents 10% or mose of
the Company's total revenue during the year ended 31ct March, 2020 and 31st March, 2019.

Furzign currency cxposure outs-tar.dinq az on 21ist [areh 20200 Nil (31st March 20119 ['1). Thare are no outstending darivative
cuntbiecls ds v 3lsl March 2020 (3 1st izl 20120 K.

During the current year, Companys hLotel property in Ongsa was cftected due to "Cyel ne Fanl'. The insurance company had
apoointad insurance surveyor who conriticted the survey, assessed the loss of Rs. 18.75 lak~s and suhmittad the renart to insurance
cempany for insurance claim proceedings. Company has accounied the claim of Rs, 18.75 lekhs for the yesr alon 3ist March 2020

The Company has incurred loss in the current year end its current liabilities are more than current assets as at year ended 31st March
2020 and 31sl March 2018, Further, in respect of [zans, there are ¢elays in repayment of prin-ipal during the year, payment of interast
and instalments dueloverdue of Rs. 251.00 lakhs as at year ended 31st March 2020 aic unpaid. The Compzny's accounts are
prepared on gaing concern basis considering (i) positive earning befare interast tax and depreciation (EBITDAY in current year as well
previous year, (i) rosilive networth es at yeer end in current year and previous year; (ilf) incigase in capacity of the hotel propaity (iv)
future growth prospectus from this hclel propeity resulting in sufficient future cagh flows 1o meet its future ohligations  (v)
management's action to mitigate the impact of COVID-18 as described in note 4DA and (vi) managamant's equest for szeking
axtansion of the loan dues as staled in note 1.4 of the fnencial stztements,

Bu tu vuilneak of COVIB-18 pandemile, here s a slgnificant Lnpact on e business operaticns of the Company during tha lockdawn
period. The Cempany's holel was sacl down from 22ad March, 2020 and with the lifting of U 2 pariial lockdown restriclizns. by Ceulral
and Stete Coveinmenis, the Company has re-opened ‘s hatel from 11th June, 2020 after LaIlel]ui'P’iJ thorough and well-rehearsed
safety measures, The Company has cermried out impairment assesement for the zareying vai' iz of praperty, plant & cquipment, tiede
recaivables, inveniarizs and other assels bassd on the inlernal and external informaticn up's the date of approval of thase finanzial
statements including potential impact on zccount of COVID-19. based on such assessm~nt, in the opinizn of managemen® the
Company expects to recover the canrying amounis of all the assets. The Company has g'o requesied ils lencer for extension of
payment of duss in view of the ch:iliar*._q-:-:e fm;sd accaunt of shut down of the hotel. Tha impact of the glatal healih paadamic may be
differcnt fram thal estinsled =5 al the wmrovar of these financlal statements and (ne Com pru,l)" wiill continna i moenitar the
future sconomic conditions and assess lls Jmpam on financial sistements.
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