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Bandra (E), Mumbai - 400051
NSE Scrip Symbol: LEMONTREE BSE Scrip Code: 541233

Re: Outcome of the Board Meeting

We wish to inform you that the Board of Directors of Lemon Tree Hotels Limited (the
"Company") at its meeting held today at 03.30 p.m and concluded at 08.15 p.m, has, inter-
alia, approved the Audited (Standalone & Consolidated) Financial Results for the quarter &
year ended March 31, 2021 and took on record the Auditor's Report thereon.

A copy of:

A) Audited financial results (Standalone & Consolidated) for the quarter & year ended
March 21, 2021; and

B) Auditor’s Report on Financial Results (Standalone & Consolidated)

as required under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, alongwith Investor presentation are enclosed herewith.

Further, M/s. Deloitte, Haskins & Sells LLP, the Statutory Auditors of the Company have
issued the Auditor's Report with an unmodified opinion on the Audited Standalone and
Consolidated Financial Statements for Financial Year ended on 31st March 2021. This
declaration is made pursuant to Regulation 33(3) (d) of the Listing Regulations.

This is for your information and record.

Thanking You

For Lemon Tree Hotels Limited
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Nikhil Sethi
Group Company Secretary & GM Legal
and Compliance Officer

Leman Tree Hotels Limited
(CIN No. L748990L1992FPL C049022)
Reqgistered Office: Asset No. 6, Aerocity Hospitality District, New Delhi-110037
T+91 1146050101, F+91 1146050110 E hi@lemontreehotels.com  www lemontreehotels.com



- Chartered Accountants
DEIOItte 7th Floor, Building 10, Tower B,
DLF Cyber City Complex,
= DLF City Phase - Ii,
Haskins & SellsLLP
Haryana, India

Phone: +91 124 679 2000
Fax: +91 124 679 2012

INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL CONSOLIDATED
FINANCIAL RESULTS AND REVIEW OF QUATERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
LEMON TREE HOTELS LIMITED

Opinion and Conclusion

We have (a) audited the Consolidated Financial Results for the year ended March 31, 2021
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31, 2021
(refer *Other Matters’ section below), which were subject to limited review by us, both
included in the accompanying “Statement of Consolidated Financial Results for the Quarter
and Year Ended March 31, 2021” of Lemon Tree Hotels Limited (“the Parent”), its
subsidiaries and fimited liability partnership firm (the Parent, its subsidiaries and limited
liability partnership firm together referred to as “the Group”), and its share of the net loss
after tax and total comprehensive loss of its associates for the quarter and year ended
March 31, 2021, (“the Statement”), being submitted by the Parent pursuant to the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (“the Listing Regulations”).

(a) Opinion on Annual Consolidated Financial Results

In our opinion and to the best of our information and according to the explanations
given to us, and based on the consideration of the audit reports of the other auditors
on separate financials statements of subsidiaries, associates and limited liability
partnership firm referred to in Other Matters section below, the Consolidated Financial
Results for the year ended March 31, 2021:

(i)  includes the results of the entities as specified in Annexure 1 of this report;

(ii) is presented in accordance with the requirements of Requlation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

(iii} gives a true and fair view in conformity with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
principles generally accepted in India of the consolidated net loss and
consolidated total comprehensive loss and other financial information of the
Group for the year ended March 31, 2021.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter
ended March 31, 2021

With respect to the Consolidated Financial Results for the quarter ended March 31,
2021, based on our review conducted and procedures performed as stated in
paragraph (b) of Auditor's Responsibilities section below and based on the
consideration of the audit reports for the year ended March 31, 2021 of the other
auditors referred to in Other Matters section below, nothing has come to our attention
that causes us to believe that the Consolidated Financial Results for the quarter ended
March 31, 2021, prepared in accordance with the recognition and measurement
principles laid down in the Indian Accounting Standards and other accounting
! principles generally accepted in India, has not disclosed the information
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required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

Basis for Opinion on the Audited Consolidated Financial Results for the year
ended March 31, 2021

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 paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Group and its associates in accordance with the Code
of Ethics issued by the Institute of Chartered Accountants of India ("ICAI") together with
the ethical requirements that are relevant to our audit of the Consolidated Financial Results
for the year ended March 31, 2021 under the provisions of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the ICAI's Code of Ethics. We believe that the audit evidence obtained
by us and the audit evidence obtained by the other auditors in terms of their reports
referred to in Other Matters section below, is sufficient and appropriate to provide a basis
for our audit opinion.

Emphasis of Matter

Attention is invited to Note 5 of the consolidated financial results which sets out the Group's
assessment of going concern assumption and financial impact on account of COVID 19
pandemic situation. Based on these assessments, the management has concluded that the
Group wili continue as a going concern and will be able to meet all of its obligations as well
as recover the carrying amount of its assets as on March 31, 2021.

Our report is not modified in respect of this matter.
Management’s Responsibilities for the Statement

This Statement, which includes the Consolidated Financial Results is the responsibility of
the Parent’s Board of Directors and has been approved by them for the issuance. The
Consolidated Financial Results for the year ended March 31, 2021, has been compiled from
the related audited consolidated financial statements. This responsibility includes the
preparation and presentation of the Consolidated Financial Results for the quarter and year
ended March 31, 2021 that give a true and fair view of the consolidated net loss and
consolidated other comprehensive loss and other financial information of the Group
including its associates in accordance with the recognition and measurement principles
laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act,
read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 332 of the Listing Regulations.

The respective Board of Directors of the companies included in the Group and of its
associates are responsible for maintenance of adequate accounting records in accordance
with the provisions of the Act for safeguarding the assets of the Group and its associates
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 the 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 respective financial results that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of
preparation of this Consolidated Financial Results by the Directors of the Parent, as

U}LQ aforesaid.
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In preparing the Consolidated Financial Results, the respective Board of Directors of the
companies included in the Group and of its associates are responsible for assessing the
ability of the respective entities to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the respective Board of Directors either intends to liquidate their respective entities or to
cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group and of its
associates are responsible for overseeing the financial reporting process of the Group and
of its associates.

Auditor’s Responsibilities

(@)

Audit of the Consolidated Financial Results for the year ended March 31,
2021

Our objectives are to obtain reasonable assurance about whether the Consolidated
Financial Resuits for the year ended March 31, 2021 as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of this
Consolidated Financial Results.

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

e Identify and assess the risks of material misstatement of the Annual
Consolidated Financial Results, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

* Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of such controls.

e Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates made by the Board of Directors.

e Evaluate the appropriateness and reasonableness of disclosures rmade by the
Board of Directors in terms of the requirements specified under Regulation 33 of
the Listing Regulations.

e Conclude on the appropriateness of the Board of Directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or conditions that may cast
significant doubt on the ability of the Group and its associates to continue as a
going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor’s report to the related disclosures in the
Consolidated Financial Results or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the
Group and its associates to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Annual
Consolidated Financial Results, including the disclosures, and whether the
Annual Consolidated Financial Results represent the underlying transactions and
events in a manner that achieves fair presentation.
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Perform procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations to the extent applicable.

* Obtain sufficient appropriate audit evidence regarding the Annual Standalone
Financial Information of the entities within the Group and its associates to
express an opinion on the Annual Consolidated Financial Results. We are
responsible for the direction, supervision and performance of the audit of
financial information of such entities included in the Annual Consolidated
Financial Results of which we are the independent auditors. For entities included
in the Annual Consolidated Financial Results, which have been audited by the
other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Consolidated Financial
Results may be influenced. We consider quantitative materiality and qualitative
factors in (i) planning the scope of our audit work and in evaluating the results of
our work; and (ii) to evaluate the effect of any identified misstatements in the Annual
Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other
entities included in the Consolidated Financial Results of which we are the
independent auditors 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.

(b) Review of the Consolidated Financial Results for the quarter ended March
31, 2021

We conducted our review of the Consolidated Financial Results for the quarter ended
March 31, 2021 in accordance with the Standard on Review Engagements (SRE)
2410 ‘Review of Interim Financial Information Performed by the Independent Auditor
of the Entity’, issued by the ICAI. A review of interim financial information consists
of making inquiries, primarily of the Company’s personnel responsible for financial
and accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with SA
specified under section 143(10) of the Act and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(i) of
Opinion and Conclusion section above.

As part of our annual audit, we also performed procedures in accordance with the
Circular issued by the SEBI under Regulation 33(8) of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended, to the extent
applicable.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2021 being the
kﬂ)lo balancing figure between audited figures in respect of the full financial yvear and the
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published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report is not modified in respect of this matter.

e We did not audit the financial statements of Krizm Hotel Private Limited Employee
Welfare Trust (the “Trust”) included in the standalone audited financial statements of
the Parent included in the Group whose financial statements reflect total assets of Rs.
506.85 lacs as at March 31, 2021 and total revenues of Rs. Nil and Rs. Nil for the quarter
and year ended March 31, 2021 respectively, total net profit/(loss) after tax of Rs.0.01
lacs and Rs.(0.08) lacs for the quarter and year ended March 31, 2021 respectively and
total comprehensive income/(loss) of Rs.0.01 lacs and Rs. (0.08) lacs for the quarter
and year ended March 31, 2021 respectively and net cash outflows of Rs. 20.45 lacs for
the year ended March 31, 2021, as considered in the respective standalone audited
financial statements of the Trust included in the Group. The financial statements of
this Trust has been audited, by other auditor whose report has been furnished to us,
and our opinion in so far as it relates to the amounts and disclosures included in
respect of this Trust, is based solely on the report of such other auditor and the
procedures performed by us as stated under Auditor's Responsibilities section above.

e We did not audit the financial statements of 20 subsidiaries and 1 Limited Liability
Partnership Firm included in the consolidated financial results, whose financial
statements reflect total assets of Rs. 131,075.45 lacs as at March 31, 2021 and total
revenues of Rs. 1,961.78 lacs and Rs. 5,306.02 lacs for the quarter and year ended
March 31, 2021 respectively, total net Profit/(loss) after tax of Rs. 599.34 lacs and Rs.
(2,636.43) lacs for the quarter and year ended March 31, 2021 respectively and total
comprehensive income/(loss) of Rs. 575.34 lacs and Rs. (2,658.87) lacs for the quarter
and year ended March 31, 2021 respectively and net cash inflows of Rs. 610.41 lacs for
the year ended March 31, 2021, as considered in the Statement. The consolidated
financial results also includes the Group’s share of loss after tax of Rs. 27.48 lakhs and
Rs. 88.30 lacs for the quarter and year ended March 31, 2021 respectively, as considered
in the Statement, in respect of 3 associates, whose financial statements have not been
audited by us. These financial statements have been audited, by other auditors whose
reports have been furnished to us by the Management and our opinion on the Statement,
in so far as it relates to the amounts and disclosures included in respect of these
subsidiaries, associates and Limited Liability Partnership Firm, is based solely on the
reports of the other auditors and the procedures performed by us as stated under
Auditor’s Responsibilities section above.

Our report on the Statement is not modified in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditors.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W100018)

‘N‘ W\M\VQ

Vijay Agarwal

Partner

(Membership No. 094468)
(UDIN:21094468AAAAFAG6711)

Place: Gurugram
Date: June 15, 2021



Annexure — 1 TO INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL
CONSOLIDATED FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL
RESULTS

(Referred to in paragraph a (i) under the Opinion and Conclusion section of Independent Auditor’s
Report on Audit of Annual Consolidated Financial Results and Review of Quarterly Financial Results

of even date)
S.No | Name of the entity Relationship
1. | Lemon Tree Hotels Limited Parent Company
2. Fleur Hotels Private Limited Subsidiary company
3. | Hyacinth Hotels Private Limited Subsidiary company
4. | PSK Resorts and Hotels Private Limited Wholly owned subsidiary company
5. | Canary Hotels Private Limited Wholly owned subsidiary company
6. Sukhsagar Complexes Private Limited Wholly owned subsidiary company
7. | Oriole Dr Fresh Hotels Private Limited Wholly owned subsidiary company
8. | Grey Fox Project Management Company | Wholly owned subsidiary company
Private Limited
9. Dandelion Hotels Private Limited Wholly owned subsidiary company
10 | Lemon Tree Hotel Company Private Limited Wholly owned subsidiary company
11 | Red Fox Hotel Company Private Limited Wholly owned subsidiary company
12. | Poplar Homestead Holdings Private Limited | Wholly owned subsidiary company
13. | Madder Stays Private Limited Wholly owned subsidiary company
14. | Jessamine Stays Private Limited Wholly owned subsidiary company
15. | Manakin Resorts Private Limited Subsidiary company
16. | Celsia Hotels Private Limited Subsidiary company
17. | Inovoa Hotels and Resorts Limited Subsidiary company
18. | lora Hotels Private Limited Subsidiary company
19. | Ophrys Hotels Private Limited Subsidiary company
20. | Bandhav Resorts (P) Limited Subsidiary company
21. | Valerian Management Services Private Limited | Subsidiary company
22. | Carnation Hotels Private Limited Subsidiary company
23. | Berggruen Hotels Private Limited Subsidiary company
24. | Mind Leaders Learning India Private Limited | Associate company
25. | Pelican Facilities Management Private | Associate company
Limited
26. | Glendale Marketing Services Private Limited Associate company
27. | Hamstede Living Private Limited Subsidiary company w.e.f. March 31, 2021
28. | Mezereon Hotels LLP Limited  Liability Partnership Firm
(consolidated on Equity method similar to
subsidiary)
29. | Krizm Hotel Private Limited Employee Welfare | Trust
Trust
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of Consolidated Fi ial Results for the Quarter and Year ended March 31, 2021

COIm

(2 In Lakhs, except per share data)
Quarter ended Year Ended
March 31,2021 | December 31,2020 March 31,2020 March 31, 2021 March 31, 2020
dited) (Unaudited) “naudited) (Audited) {Audired)
(Refer Note 1) {Refer Note 1)
1 |Income
Revenne from operations 950311 683768 1761301 25.172.04 6694374
Otker income (Refer Note 6) 189 .19 223.67 4342 132588 57828
Total income 2.697.30 706135 17.654.43 26,497.92 6751102
2 |Expenses
Cost of food and beverages consumed 69434 53566 146205 178413 5,696.78
[Employee besefit expenses 225564 157926 428818 7,03902 1555226
(Power and foel 102168 §7360 145261 527425 6,133.58
Other expenzes 2.684 06 1.841.15 401601 £.947 69 1523867
Total expenses 6,655.72 4,829.67 11,7218.85 19,045.09 42,601.79
3 |Profit before depreciation and amortization. finauce cost, finance income {1 2,041.58 2,231.68 643558 7452.83 25,920.73
5
2)
4 |Finance cost 445210 4,75262 4,948 57 19.045.72 16,155.57
5 |Fisasce income (140.25) (211.91) (73.96) (87332) (508.54)
6 |Depreciatica and amortization expense 2611.04 2.733.77 2773.67 10.75532 912472
7 |Net (loss)'profit before tax and share of associates {3-4-5-6) (3,381.31) (5,042.50) ~12.70) (21,474.39) 4898
£ [Add Share of Loss of associates (206 33) (6.98) (133.64) (399 53) {266 66)
9 [Loss before tax (7+5) (4.087.6%) (5,049.78) [FENTETTY (21.374.42) (217.68)
10 {Tax expense
Curreat tax/MAT 062 001 19201 (1.57) 990 43
Deferred tax
- MAT Credit extitlement related to current year = = {151.24) - (689 98)
~MAT Credit entitlement related to eathier year - - (11.18) -
- Deferred tax {income)/expense related to cument year (1416.70) 477.10) 526.13 (3.218 68)
11 {Netlass after fax (9-10) (2.67136) (572.67) (1.902.06) A5,654.17)
12 |Other C bensive Income /{Exp )
Items that will not be reclassified to profit and Joss
Remeasurements of defined benefit plans £25.55) 0386 1034 (23.57) 142
Income tax effect 349 0.70} (2.04) 1.37 (0.18)
13 | Total comprelensive Loss {2,693.62) {4,572.51) (1,893.76) (18,676.37) {1,304.70)
14 [Net Toss after tax (2,671.56) (4372.67) (1.902.06) (15,654.17) (1.305.45)
Atmibutable to
Equity halders of the parent (1,681 .65) (12491 (1.791.54) (12,706.82) {953 70)
Non-controlhng interests (989 85) (144776) (110.52) (5,947.35) (351.75)
15 | Total comprehensive Loss (2.693.62) (4572.51) (1,893.76) (18.676.37) (1,304.20)
Attributable to
Equity holders of the pasent {1,695.73) (3.123.57) (1,778.12) (12,718.59) (949.17)
Non-controlting interests (997 89) (14864 (115.64) (5.957.79) (355.03)
16 |Total comprehensive Loss for the year/period after non-controlling interest {1,693.73) (3.123.87) (1,778.1%) {12,718.58) (949.17)
17 {Faid-up equity share capital 7004214 7903404 7903134 7904214 79.031.44
(Face value of the share % 10/}
13 |Other Equity{including non-controlling interest) - - - 7545469 7544467
19 [Eamings/{(Loss) per share (Face value of the share 7 101)
(EPS for quarter iz not annualized)
Basic 021 (0.40) (0.23) (161) 0.12)
Diluted (0.21) (0 40) (0.23) (161} 0.12)




Notes;

1. The Avdit Comautiee has reviewed the above results and the Board of Directors bas PP the above lidated £ ial results at their resp: mes held on Juge 14, 2021 and
Juze 15, 2021. Figures for the quarter ended March 31, 2021 and March 31, 2020 are balancing figures between audited figures in respect of the full finaneial ‘years and the upaudited figures
upto the third quarter ended Decexuber 31, for respective years, which were subjected to limited review.

"Ind AS") prescribed vader Section 133 of the Companies Act, 2013 read with C res (Iodian A ing Standards) Rules as ded from time 1o time. The statutery anditor’s report o
audit of aanuat consclidated finaxcial results for the year ended 515t March 2021 and review of quarterly cogsolidated Snancial results fior the quarter ended 315t Mareh 2021 is being filed with
the BSE Limited and National Stock Exchange of India Limited.

2. The sbove consolidated financial results have been prepared in d: with the stion and inciples 35 laid down o the Indisn Acconating Standards (referred to as

3. On November 13, 2019, the Board of Directors of Fleur Hotcls Private Linxted. il subsidiary of parent pany had app d the Scheme of Amalgamatien (Scheme) of Begonia
Hotels Private Limuted (Transferor Company 1), Nightiopate Hotels Private Limited (Transferor Company 2) with Flevr Hotels Pavate Limited (Transferee Company). The NCLT has passed
the final order of Scheme/merger on March 22, 2021, which has become effective from March 31, 2021. The Transferar Company | and Transferor Company 2 bas been amalgammted i Fleur
Hotels Private Limited w. efApnl 1. 2019 (Appointed date of the Scheme)

4. The pad up shore capital of the Company excludes 18.24.991 (March 31, 2020: 19.31,991) equity shares held by the ESOP trust which has been consolidated in accordance with the
requirement of IND AS 110

5. COVID-19 p ic has imp d and contmues to impact b perations in many ies due to lockdown, travel bans, quarantines and other emergency measures resulting
eduction in occupancy of botels and average realization rate per room starting from the month of March 2020 M: has undertaken’ts uedertalang various cost savings injtiatives Like
salary reduction, fent waiver, efc. to conserve cash conpled with the capital infusion amounting to Rs. 175 exores in the form of compulsenly ible prefe e shares. Further, out of 41
Hotels (5,192 rooms) of the group, 39 hotels (5,002 rooms) were operational as on March 31, 2021. The ighted average paccy of the operational rooms for the menth ended March 31,

2021 was 59%.
Ia evaluating the impact of COVID-19 on its abiliry to continue as a going concern and the possible xpact enats financial position in the cusrent quarter, the Company has made an

of 115 liquidity position for next cne year and assessed the impact of macro i ditions on its busi in Light of comp of future projecticas developed and of the recoverabikity
and the carrying vafue of its wajor 4ssets comprisiog of Property, Plaat aad E (PPE). trade bles, Right of nse asset,inw ] {1 current assets and
[OR CuiTent assets as at the balance sheet date. Based on aft id believes that the Group will coatinue as a going concern and will be able to meet ail of its
obligations as well a5 recover the camying amount of its aforesaid assets as on as on March 31, 2021,

Management believes thal it bas taken info accouat all the possible impact of known events anising from COVID- 19 p ic m the p of above Consoli & ial results The
associated econemic impact of the pand: is highly dep on vari that are difficult to predict. The ixpact assessment of COVID 19 15 a coutinuing process given the uncertainties
azseciated with its patuce and duration and actual results may differ materially from these estimates. The Group will 0 monitor any ial changes to foture econentic conditions and
any significant impact of tkese changes would be recognized in the financial results as and when these 1 changes to ec i ditions arise

6. During the current quarter and current year, consequential to COVID 19 pandemic, the Group has reqe d and ived rent waiver/ icns from certain landlords aad accordingly

Tecognized an amouct of Rs, 173 46 lakhs and Rs. 1,200 34 lakhs respectively in Statement of Profit and Loss as “Other Income™, by applying practical expedient given in Para 46A and Para
46B of Tnd AS 116 (as amended).




7. Statement of Consolidated Assets and Liabilities

(< In Lakhs)
Pardcuolars Asar Asar
March 31, 7021 | March 31, 2020
(Audited} (Audired)
Assers
Non-current assets
(2) Propenty, plant and equipoent 257,070.91 265,180 14
() Capital work-ia-progress 24,178 34 18,956 64
(c) Investment Property 23234 23693
{d) Intangible assets 1,952.68 2,431.48
(e) Right of use asset 50,604.13 53.354.75
{f) Goodwill on consolidation 9,508 44 9,508 46
(2) Finagcial assets
(1) Investments 463.11 93051
{ii) Loans 8746 11388
{itt) Other non- current financial assets 6,993 61 5,065 .49
() Deferred tax assets (ner) 3,666 92 43847
() Non-current fax assets (net) 230016 326519
{3) Other non-current assets 1,392 02 1.130.00
358,450.32 36154594
Current assers
(a) Inventories 2245 82176
(o) Financial assets
{3} Trade receivables 3.08188 5,027 .00
{m) Cash and Cash equivalents 12,745 72 4.081.73
(u1) Other bank balances 1,368.50 -
(i) Investments 91.12 441.37
{v) Other current financial assets 415.02 43481
(c) Other current assets 4,598 48 3.92251
23,023.17 14,729.37
Total Assets 381,482.49 376,275.31




(¥ In Lakhs)

Particalars Asar Asart
March 31, 2021 | March 31, 2020
(Rs in lakhs)
(Audited) (Audired)
Equity And Liabilities
Equity
(a) Share capital 72,042 14 79,031 44
(b} Other Equity 12.715.70 3,267.73
Add: Adjustment i respect of change in ownership interest of subsidiary (refer note 11) - 16.589.00
Equity atributable to owners of the parent 21.757.84 98,888.17
(c) Non-controlling interests 6173899 72.176.94
Less: Adjustment in respect of change in ownership interest of subsidiary (refer note 11) - (16.589.00)
Total Non-controlling intesests 61.738.99 55.587.94
Total Equiry 153,496.83 154,476.11
Liabiliries
Non-current liabilities
(a) Financial labilities
(1) Borrowings 151,351.15 145.080.51
(1) Lease lability 46,707 29 46,185.08
(b) Long term provisions 20306 24028
198.351.50 191,517.87
Current liabilities
(a) Financial lLiabilities
(1) Borrowings 595598 5.957.53
(1) Lease liability 88.21 77.54
(it} Trade payables
- total outstanding dues of micro enterprises and small enterprises 31680 230.51
- total ovtstanding dues of creditors other than micro enterprises and small colerprises 7.558.68 5,18244
(iv) Other current financial Labilities 13,587.42 12,88031
{b) Provisions 48579 42538
() Other current liabilities 1,641.28 2,51862
29,634.16 30,281.33
Total Liabilities 227,985.66 211,799,20

Total Equity and Liabiliries

381,48&49

376,275.31

e




8. Statement of Consolidated Cash flow

(T .In Lakhs)
Pardculars For the year For the year
ended March 31, | ended March 31,
2021 2020
{Audited) (Audired)
A. Cash flow from operating activities
Loss before tax (21.874.42) (217.68),
Non-cash adjustments to reconcile profit/(loss) before tax to net cash flows:
Depreciation and amortisation expenses 10.755.32 922472
Waiver of lease rent {1.200.34) -
Share of loss of associate 399.53 266.66
Finance income (including fair value change in financial instruments) (773.04) {267.51)
Finance costs 18,897 71 15,705.67
Provision for gratuity 56.81 3731
Provision for leave encashment 10.70 53.75
Excess provision/ credit balances written back (9.36) (0.48)
Profit on relinquishment of rights - (135.00)
Provision for iigations 211 »i1
Provision for doubtful debts 100.11 44450
Net gain on sale of cument investments (2.91) (232.04)
Operating profit before working capital changes 6.381.72 24.902.01
Movements in working capital:
Increase in trade receivables 1,845.12 351549
Decrease in loans and advances and other cument assets (1.759.13) (526 .99)
(Increase) / Decrease in inventories 9931 {163.73)
Decrease in liabilities and provisions (3.423.83) (12,495 67)
Cash generared from operations 3.143.10 15,231.09
Direct taxes paid (et of refunds) 958.20 {131.74)
Net cash flow from operating activities (4) 4,101.39 15.099.35
Cash flows used i investing activities
Purchase of property. plant and equipment including CWIP, capital advances and capital creditors (704435 (64.449.39)
Proceeds from sale of property, plant and equipment 601.84 113825
Profit on relquishment of rights = 135.00
Other bank balance {1,368.50) -
(Purchase)’sale of other nen current investments 96.37 (600.30)
(Purchase)/sale of current mvestments 333.16 2,681.11
Interest received 801.74 272.50
Net Cash flow used in investing activities (B) {6.559 24) (60.822 83)
Cash flows from financing activities
Proceeds from issuance of shase capital 23.00 21906
Proceeds from Minerity Interest (issuance of share capital by Subsidiaries) 17,497.61 3599996
Payment of Iease Liability (2.680.89) (3.272.40)
Proceeds from long tenm bomowings 13,063.36 27,060.86
Repayment of long term borrowings (7,085.00) (3.517.54)
Net proceeds (Repayment} of shost term borrowings {1.55) 260251
Interest pard (9.694.70) {11.425.3%)
Net Cash flow from financing activities (C) 11,121 84 45,667.08
Neriucrease in cash and cash equivalents (A + B + C) 8,663,99 (56.40)
Cash and cash equivalents at the beginning of the year 4.081.73 3,139.70 |
Cash and cash equivalents acquired on inclusion of new subsidiary - 908 43
Cash and cash equivalents at the end of year 10,745.72 4,081.73
Components of cash and cash equivalents
Cash on Hand 5350 75.06
- Current accounts 233322 3,826 69
- Deposits with original maturity of less than three months 10.359 00 179.98
Toral cash and cash equivalents 12,745.72 4.081.73




9. The Cede on Wages, 2019 and Code on sceial security, 2020 (“the codes”) relating to ol D and post-ecapl bezefits that ived Presidential assent have not been
notified. Further, the related mules for quantifying the financial impact have not been notified The Group will assess the impact of the codes when the roles are ootified and will record any
related impact in the period in which the Codes become effective.

10, The Grovp is into Hoteliering buciness. As the Group operates in a smgle npenmng segment. it did not give rise 1o different operati in d with Ind AS 108 - Operating
Segmexts Since the group is in Hotelier: 8 busi which is 1 thy lidated £ i n:'uasmma&mtqwmmmrmmmchfnﬂyem'smzm
11. Adjustment in respect of change in up interest of subsidiary doring the year ended March 31, 2020 has been reclassified from nou-controlling interest to Equity attributable to

owners of the parenr. sunce the change did not :uul: i loss of control by the Patent The reclassification did not result in change m total equity.

12. Previons period’ year fisures has beea re-grouped or reclassified, to confirm to such cwrent penod year classification.

By erder of the Boasd
for Lemon Tree Hotels Limited

Place : New Dalhi

Date : Jope 15, 2021 oy _

Patanjali G, Beswani
(Chainnan & Managing Directer)
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL STANDALONE
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF
Lemon Tree Hotels Limited

Opinion and Conclusion

We have (a) audited the Standalone Financial Results for the year ended March 31, 2021 and
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2021 (refer
‘Other Matters’ section below), which were subject to limited review by us, both included in
the accompanying “Statement of Standalone Financial Results for the Quarter and Year Ended
March 31, 2021” of Lemon Tree Hotels Limited (“the Company”), (“the Statement”), being
submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the Listing
Regulations”).

(a) Opinion on Annual Financial Results

In our opinion and to the best of our information and according to the explanations given to
us, and based on the consideration of the audit reports of the other auditors as referred to in
Other Matters section below, the Standalone Financial Results for the year ended March 31,
2021:

includes the results of entities as specified in Annexure 1 of this report;

is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended; and

gives a true and fair view in conformity with the recognition and measurement principles
laid down in the Indian Accounting Standards and other accounting principles generally
accepted in India of the net loss and total comprehensive loss and other financial
information of the Company for the year then ended.

(b) Conclusion on Unaudited Standalone Financial Results for the quarter ended
March 21, 2021

With respect to the Standalone Financial Results for the quarter ended March 31, 2021, based
on our review conducted as stated in paragraph (b) of Auditor's Responsibilities section below
and based on the consideration of the audit reports for the year ended March 31, 2021 of the
other auditors as referred in Other Matters section below, nothing has come to our attention
that causes us to believe that the Standalone Financial Results for the quarter ended March
31, 2021, prepared in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standards and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended,
including the manner in which it is to be disclosed, or that it contains any material
misstatement.
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Basis for Opinion on the Audited Standalone Financial Results for the year ended
March 31, 2021

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 paragraph (a) of Auditor’s Responsibilities section below.
We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“the ICAI") together with the ethical requirements
that are relevant to our audit of the Standalone Financial Results for the year ended March
31, 2021 under the provisions of the Act and the Rules thereunder, and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the ICAI's Code of
Ethics. We believe that the audit evidence obtained by us and the audit evidence obtained by
the other auditors in terms of their reports referred to in Other Matters section below, is
sufficient and appropriate to provide a basis for our audit opinion.

Emphasis of Matter

Attention is invited to Note 5 of the standalone financial results which sets out the Company’s
assessment of going concern assumption and financial impact on account of COVID 19
pandemic situation. Based on these assessments, the management has concluded that the
Company will continue as a going concern and will be able to meet all of its obligations as well
as recover the carrying amount of its assets as on March 31, 2021.

Our report is not modified in respect of this matter.
Management’s Responsibilities for the Statement

This Statement which includes the Standalone Financial Results is the responsibility of the
Company’s Board of Directors and has been approved by them for the issuance. The
Standalone Financial Results for the year ended March 31, 2021 has been compiled from the
related audited standalone financial statements. This responsibility includes the preparation
and presentation of the Standalone Financial Results for the quarter and year ended March
31, 2021 that give a true and fair view of the net loss and other comprehensive loss and other
financial information in accordance with the recognition and measurement principles laid down
in the Indian Accounting Standards prescribed under Section 133 of the Act read with relevant
rules issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding 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 the 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 Standalone Financial Results that give a true and fair view
and is free from material misstatement, whether due to fraud or error.

In preparing the Standalone Financial Results, the Board of Directors are responsible for
assessing the Company’s ability, to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the financial reporting process of

U\&;he Company.
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Auditor's Responsibilities

(a) Audit of the Standalone Financial Results for the vear ended March 31, 2021

Our objectives are to obtain reasonable assurance about whether the Standalone Financial
Results for the year ended March 31, 2021 as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in
the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of this Standalone Financial Results.

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

L]

Identify and assess the risks of material misstatement of the Annual Standalone Financial
Results, whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis
for our opinion. The risk of not detecting a material misstatement resulting from fraud is
higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by the Board of Directors.

Evaluate the appropriateness and reasonableness of disclosures made by the Board of
Directors in terms of the requirements specified under Regulation 33 of the Listing
Regulations.

Conclude on the appropriateness of the Board of Directors’ use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Company to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor's report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor's report. However,
future events or conditions may cause the Company to cease to continue as a going
concern.

Evaluate the overall presentation, structure and content of the Annual Standalone Financial
Results, including the disclosures, and whether the Annual Standalone Financial Results
represent the underlying transactions and events in a manner that achieves fair
presentation.

Perform procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations to the extent applicable.

Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial
Results of the entities included in Annexure 1 to express an opinion on the Annual
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Standalone Financial Results. We are responsible for the direction, supervision and
performance of the audit of financial information of such entities or business activities
included in the Annual Standalone Financial Results of which we are the independent
auditors. For the other entities or business activities included in the Annual Standalone
Financial Results, which have been audited by the other auditors, such other auditors
remain responsible for the direction, supervision and performance of the audits carried out
by them. We remain solely responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Standalone Financial Results that,
individually or in aggregate, makes it probable that the economic decisions of a reasonably
knowledgeable user of the Annual Standalone Financial Results may be influenced. We
consider quantitative materiality and qualitative factors in (i) planning the scope of our audit
work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified
misstatements in the Annual Standalone Financial Results.

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.

(b) Review of the Standalone Financial Results for the quarter ended March 31,
2021

We conducted our review of the Standalone Financial Results for the quarter ended March 31,
2021 in accordance with the Standard on Review Engagements (“SRE”) 2410 ‘Review of
Interim Financial Information Performed by the Independent Auditor of the Entity’, issued by
the ICAL. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with SAs specified under section 143(10) of the Act and consequently
does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

Other Matters

e The Statement includes the results for the Quarter ended March 31, 2021 being the
balancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year which
were subject to limited review by us. Our report on the Statement is not modified in respect
of this matter.

* We did not audit the financial statements of Krizm Hotels Private Limited Employee Welfare
Trust ("the trust") included in the Statement, whose financial statements reflect total
assets of Rs. 506.85 Lacs as at March 31, 2021 and total revenues of Rs. Nil and Rs. Nil
for the quarter and year ended March 31, 2021 respectively, total net profit/(loss) after

LQ/l/étax of Rs. 0.01 lacs and Rs. (0.08) lacs for the quarter and year ended March 31, 2021
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respectively and total comprehensive income/(loss) of Rs. 0.01 lacs and Rs. (0.08) lacs for
the quarter and year ended March 31, 2021, respectively, and net cash outflows of Rs.
20.45 lacs for the year ended March 31, 2021 as considered in the Statement. The
financial statements of the trust have been audited, by the other auditor whose reports
have been furnished to us, and our opinion and conclusion in so far as it relates to the
amounts and disclosures included in respect of this trust, is based solely on the reports of
such other auditor and the procedures performed by us as stated under Auditor’s
Responsibilities section above.

Our report on the Statement is not modified in respect of this matter.

For Deloitte Haskins & Sells LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W100018)

iy

Vijay Agarwal

Partner

(Membership No. 094468)
(UDIN:1094468AAAAEZ5890)

Place: Gurugram
Date: June 15, 2021
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Annexure ~ 1 TO INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL
STANDALONE FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL
RESULTS

(Referred to in paragraph a (i) under the Opinion and Conclusion section of Independent Auditor’s
Report on Audit of Annual Standalone Financial Results And Review Of Quarterly Financial Results
of even date)

S.No | Name of the entity Relationship
1. | Lemon Tree Hotels Limited The Company
2. | Krizm Hotel Private Limited Employee Welfare | Trust

Trust

(i




L

Lemon Tree Hotels Limited

Regd Office:- Asvet No, 6, Aerocity Hospitality District, New Delhi-110037

Tel: 011-46050101; Fax.: 01146050110; E-Maik:sectdeprt @ lemontreehotels.com: Wehsite: wim.lemontrechotels.com
CIN: L74399DL1992PLCO49022

S of dalone Fi ial Results for the Quarter and Year ended March 31, 2021
{ € In Lakis, except per share data)

Quarter ended __i__ Year Ended
Narch 31, 2023 December 31, {Mareh 21, 2030} March 31, 2021 {\arch 31, 2028
2020
(Uitaudited) | (Unaudited) ‘naudi (Andited) (Audited)
Refer Note 1 Refer Note 1
1 |Income
Revemue from operations 3.0388% 203654 6,20534 7,991.57 2695758
Other income (Refer Note 6) 3265 3396 2319 40287 366 53
Total income 3,071.49 2,070.50 622853 8,394.44 2732413
2 |Expenses
Cest of food and beverages consumed 16739 11093 38324 437.20 1,666.71
Employee benefit expenses 85824 34296 150265 253418 614341
Power acd foel 32564 24686 43178 95124 2,058.32
Other expenses 954 65 588.17 136253 248703 628683
Total expenses 230592 1.458.92 3,680.20 6.419.65 16,161.27
3 |Profit before depreciation and amortization, finance cost, 76357 38158 2548.33 197479 11,162,386
{finance income, exceptional items and tax (1-2;
4 |Finmnce cost 118334 121158 1,197.96 4,819 30 4,815.50
5 {Finance income (7896) {A705) H284) (30087) (14321
& D i and amortizanon expense 56284 36391 S13.77 2.251.03 252582
7 |(LosspProfit before exceptional item and tax {345.6) {901.65) (1,146.56) §790.54 £,794.67) 4,064.76
8 |Exceptional items{ Refer note 7) 59207 - - 59207 -
9 [(Loss)Profit before tax (7.5) (1453.72) (1,146,56) §79.54 (5.386.74) 1,864.76
10 |Tax expense
Cumrent tax vader MAT - - 139.46 - 63958
Defemed tax
- MAT Credit eatitlenuent related to curent year - - (159 46) - (689.93)
-Deﬁnedm@_me}‘exptnsn related to current year {172 6¢ (33879) 111.86 {131367) 34196
11 [Net (lass)/profit after tax (9-10) (1,321.06) (803.07) 767.68 4,073.07) 3,219.50
12 |Other Comprehentive Income
(2) Ttems thatwill not be reclassified to profit and lozs
Re-measurement (loss)gain on defined benefit plans (1199) 243 2665 (470) 972
Income tax effect oo above 349 {0.70) (2.96) 137 -
13 |Total Comprehensive (Loss)Income (1.329.56) {806.34) 791.37 (4,076.40) 322053
4 |Paid-up equity share capital 79,042.14 79.034 04 903148 79,042 14 79.031.44
(Face value of the share = 10/.)
15 [Other Equity - - - 21.221.80 2534589
16 [Eamgs/(Toss) per share (Face value of the share £ 10/)
(EPS for quarier ended periods are rot annualized)
Basic EPS 17 (0.10) 0.10 {05 041
{Diluted EPS 017) (0.10) 0.10 {050 o641




]

Notes:

1. The Andit Comexittee hias zeviewed the above resulis and the Board of Directors kas apptoved ke above standalons Snancial results at their respective
meetags beld on Jupe 14, 2021 and Juge 15, 2021. Figures for the quarter ended March 31, 2021 2nd March 31, 2020 are balancing fgures between andited
figures in respect of the full firancial years and thie unaudited figures vpto the third quarter ended December 31, for respective years, which were subjected to
Limited review.

2.The above finaccial results have been prepared in with the and inciples as lud dowsn i the Indion Arcounting

Standards (refemed 1o as "Ind AS") prescribed iinder Section 133 of the Companies Act. 2013 read with Cc D {Iadizn ting Standards) Rules a1
amended from time to time. The stanrtory auditor's report on audit of annual standalone Enancial results for the year ended 315t March 2021 and review of
quarterly standalone finaneial results for the quarter eaded 3151 March 2021 is being filed with the BSE Limited and Naticzal Steck Exchange of India
Lini

3. On November 13, 2019, the Board of Disectors of Fleur Hotels Private Liosited, material subsidi ¥ of parent commpany had app d the Scheme of
Amalgamation (Scheme) of Begonia Hotels Private Limited (Tx Companmy 1), Nightinzale Hotels Private Limited (Transferor Comspany ) with Fleus
Hotels Private Limited (Transferee Company). The NCLT has passed the final order of Scheme/merger on March 22, 2021, which has become effective
from March 31, 2021. The Transfercr Company 1 and Transferor Company 2 Bas been amnlgamated ia Fleur Hotels Private Limited w.e £ Apnl 1, 2019
(Appomted date of the Scheme).
4. The paid up chare capital of the Company exclndes 13,24,991 (March 31, 2020: 19,51.951) equity chares beld by the ESOP trusi which has been
Lidated in with the requis of IND AS 110
5. COVID-19 pandemic bas impacted and i to fmpact business operaticas in many coustries due to lockdown, travel bans, quarsntines and otber
34 ing seduction in occupaccy of botels and average realization rate per room stasting from the month. of March 2020 Masagemment
has nadertaken/is undertaking various cost savings initiatives like salary reduction. rent waiver, efc. 10 cosserve eash. Further, all 13 Hotels (1,406 rooms) of
the Company were operaticnal as on March 31, 2021. The weighted average occup yofthe | rocms for the month ended March 31, 2021 was
64%.
1n evaluating the impact of COVID-19 on its ability to continne as a going concern and the possible impact on its fizancial position, the company has made
an assessment of its liquidity position for next cne year and assessed the impact of wacro-ec C diticns on its o in light of comparisen of
foture projections developed and of the recoverability 2nd the camying value of its major assets compnismg of Property, Plant and Equipment (PPE), trade
Right of use assets. i in L and (1o ), cuurent and sen-cumrent assets as at the balance sheet date Based
on aft believes that the Company will contoue a5 2 going concer and will be able to weet all of its cbligations as well 22
recover the camying amount of its aforesaid assets as on March 31,2021
Management believes that it has taken into acconnt all the possible tmpact of kuown events arising from COVID- 10 pandemic in the preparation of above
financial results. The associated ecenomic impact of the pandemic is highty dependent oa variables that are difficult to predict. The isepact assessment of
COVID 19 is a continuing process given the uncertainties associated with its nature and duration and actual results may differ matedally fom these

The Company will ioue to momitor aay material changes to fiture i ditions and any =ig tmpact of these changes would be
d in the financial as and when these material changes to economic conditions anize,
6. During the crrrent quarter and cuent year, quennal to COVID 19 pandemuic, the Company has req nad received reat wai ssions fom

cestain landlords and accordingty recoznized 2o amoust of R 27 lakhs and Rs. 375.64 laihs respectively in Statement of Profit and Loss as “Other income™,
by applying practical expedient given in Paca 46A and Para 46B of Ind AS 116 (a5 amended)

7. Excepticnal ftews for the quarter and year exded Mareh 31, 2021 impais in the value of in Hamutede Liviog Private Linsited
(the nssociate) of Rs. 592 07 lakhs.




8. Statement of Standalone Assets aud Liabilties

(F In Lakhs)
As at March | As at March
Particulars 31, 2021 31,2020
(Audited) (Audired)
Assets
Non-current assets
(a) Property. plant and equipment 40,390 69 42,19028
(D) Capital work-in-progress 1,547 59 144978
(c) I;:csm;mx Property 23254 23693
(d) Intangible assets 27756 35200
(e) Right of use assets 16,136.13 16.34395
() Funancial assets
(1) Investments 79.27835 79,004.44
(ii) Loans 87.56 118.88
(i1i) Other non- current financial assets 211384 1,668.29
(g) Deferred tax assets (net} 438461 3,060 57
qx) Non-Current 1ax assets (net) 80209 1,025.05
(1) Other non-current assets 121.18 10617
145,372.14 146,155.34
Current assets
(2) Inventories 19191 23350
(b) Financial assets
(i) Trade receivables 772523 7.979.20
(1) Cash and Cash equivalents 364112 1,187.83
(iii) Investments - 44137
(iv) Loags 12261 340883
(v) Other current financial assets 1741 068
(c) Other current assets 2.793 60 2,126 68
14.491.88 15,468.18
Total Assets 159.864.02 | 161,623.52

(e




(T In Laklis}

Asat March | As at March
Particulars 31,2021 31,2020
{Audited) {Audited)
Equity And Liabilities
Equity
(2) Share capial 7904214 7903144
(b) Other Equity 2128180 2534589
Total Equiry 100.323.94 104,377.33
Liabilities
Non-current linbilities
(a) Financial liabilities
(1) Borrowings 3233148 28,151.53
(ii) Lease liability 16.691 50 1657494
(b) Provisions 154 44 13543
49.177.42 44,861.90
Current liabilities
{3) Financial liabilities
(1) Borrowings 1,36295 447036
(i) Lease liability 88.21 7754
(itz) Trade payables
- total outstanding dues of micro emerprises and small enterprises 94.89 11757
- total cutstaading dues of creditors othier than micro enferprises and small enterprises 4,38585 446596
(i) Other cutrent financial liabilities 383380 222871
{®) Provisions 189.03 157.05
{c) Other current lLiabilities 391.04 867.10
10,362.66 12,384.20
Total Liabilities §9,540.08 57.246.19

Total Equity and Liabilities

159.864.02
e

161.613.52
"
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9. Statement of Standalone Cash flow

(& In Lakhs)

For the year | For the year

year ended { vear ended
Particulars March 31, | March3l,

2021 2020
(Audited) (Audited)

Cash flow from operating activities
(Loss)Profit before tax (538674 4,064.76
Now-cash adjustments to reconcile profit before tax to net cash flows:
Depreciatica and amortisation expenses 225103 242582
Waiver of lease rent (375.64) -
Finance iocome (including fair value change in financial nstrsents) 271.20) {142.90)
Finance costs 477233 4,650.31
Provision for gratuity 3629 (9.46)
Provision for leave encashment 1189 035
Provision for lovalty p 1.36 (1.34)
Provision for impaifment in the value of investment 59207 2
Profit on relinquishment of rights - (135.00)
Provision for Ltigation 201 201
Provision for doubrful debts - 176.95
Net loss on sale of property plant, equipment (0.68) (240)
Net gain on sale of mvestments (2.51) (3557
Operating profit before working capital changes: 1.637.21 11,000.53
Movements in working capital:
Decrease/(Increase) in trade receivables 253.99 (3.189.62)
Decrease in loans and advances and other current assets (1,148.10) (17.36)
Decrease/(Increase) in inventories 168 (30.98)
(Decrease) in Liabilities and provisions (506.28) (1413 69
Cash Generated from Operations 278.50 6,348.93
Direct taxes paid (net of refunds) 22295 {938 88)
Net cash flow from operating activities (A) 501.45 5.410.05
Cash flows used in investing activities
Purchase of Property, Plant and Equipient (adjustment of CWIP, capital advances and capital creditors) (236.41) (857.97)
Proceeds from sale of property plant and equipment 563.21 821
Purchase of investment in subsidiary/associate companies (751.67) {6.70051)
Sale of cumrent investments 44137 614.48
Proceeds from relinquishment of rights - 135.00
Short term loans {given)/repaid (to)/by subsidiaries (net) 337622 1.219.60
Net gain on sale of current investments 251 3557
Interest received 181.29 11102
Net Cash flow used in investing activities (B) 3,576.52 {3,444 60)|
Cash flows used in financing activities
Proceeds from issuance of share capital 2300 219.06
Payment of Lease linbilities (1.060.08) {1405 36)
Proceeds from long tenm borrowings 6,534.62 6.309.85
Repayment of long term borrowings (2.129.49) (6.207.77)
(Repayment)/ proceeds of short term bosrowings {3,107 40) 434830
Interest paid (1.885.33) (3,08230)
Net Cash flow used in financing acrivities (C) (1.624.68) 181.78




i\

(& In Lakhs}
For the year | For the year
vear ended | vearended
Particulars March 31, March 31,
2021 2020
(Audited) (Audired)
Net increase in cash and cash equivalents (A +B + C) 245329 14723
Cash and cash equivalents at the beginning of the vear 1,187.33 1,040.60
Cash and cash equivalents ac the end of the vear 3,641.12 1,187.83
Components of cash and cash equivalents
Cash on hand 1L.77 1890
Cheques on hand
Balances with scheduled banks in
- Current accounts 27935 116893
- Deposits with original maturity of less thag three months 3,350.80 -
Total cash and cash equivalents 3,641.12 1,187 83
10 The Code on Wages, 2019 and Code cn social security, 2020 ('the codes™) relating to emplovee ion and post-empk benefits that

recerved Presidential assent have not been notfied Further, the related mles o quantifying (e financial mpact have a0t been notified. The Company will
assess the impact of the codes when the rules are notified and will record any related impact in the period in which the Codes becoms affective

11. The Company is ioto Hoteliering business Asmcompanyupmtesinaﬁugkupn:ﬁngsegmmitdidmtgireﬁsemdaﬁhmnpmﬁn;ugmmcin
accordance with Ind AS 108 - Operating Seg Since. the company i3 i Hoteliering business which is seasonl therefore standalone financial results for
the cument quarter are not indicative of a full year's operati

12. Previous period/ year fizures has beex re- or reclassified, to confirm to such current periodiyear clasmification.
pex -£r0!

By order of the Board
for Lemon Tree Hotels Limited

-

Place: New Delhi
Date : Juze 15,2021

Pamapjali G. Keswani
(Chainnan & Managing Director)
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Disclaimer

Certain statements in this communication may be ‘forward looking
statements’ within the meaning of applicable laws and regulations.
These forward-looking statements involve a number of risks,
uncertainties and other factors that could cause actual results to
differ materially from those suggested by the forward-looking
statements. Important developments that could affect the
Company’s operations include changes in the industry structure,
significant changes in political and economic environment in India
and overseas, tax laws, import duties, litigation and labour

relations.

Lemon Tree Hotels Limited (LTH) will not be in any way
responsible for any action taken based on such statements and
undertakes no obligation to publicly update these forward-looking

statements to reflect subsequent events or circumstances.
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Lemon Tree — Snapshot as on 15™ June 2021 emordee

By CY23 (20% of Branded

Current (17% of Branded

Pipeline
Mid Market Hotels in India*) P Mid Market Hotels in India*)
/// \\\\
8,309 /2,109 10,418
. [ . | - .
rooms; | rooms; rooms;
cm OHQT ErLeSe 84 hotels 21 hotels / 105 hotels
Pipeline
. | |
Lemon Tree Premier ! 2,514 Rooms; 18 Hotels i 113 Rooms; 2 Hotels E 2,627 Rooms; 20 Hotels
...-...,....,...,-..,...,.,.,..-,,...,...,....-....,....-...,....,...,-J'.,,..,.,.,..-,...,...,....-....,.....4..,....,....-...,....,....-....,...,.
Lemon Tree Hotel i 2,867 Rooms; 39 Hotels i 1,207 Rooms; 16 Hotels i 4074 Rooms; 55 Hotels
Red Fox Hotel 1,423 Rooms; 12 Hotels 80 Rooms; 1 Hotel 1,503 Rooms; 13 Hotels
Keys 1,366 Rooms; 14 Hotels 40 Rooms; 1 Hotel 1,406 Rooms; 15 Hotels

*Source : Hotelivate — The Ultimate Indian Travel Hospitality Report 2019, Horwah HTL India Market Review 2018
#Aurika, Mumbai International Airport is now approved to be built with 669 rooms in place of the earlier approval of 577 rooms
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Lemon Tree — Poritfolio |em0r§ee

HOTELS

~ Q4FY20 . Q4FY21 ~ YoY Var (%)
%’ Cities 48 52 8%
Hotels 80 84 5%

fh Rooms 8,006 8,309 4%

emontice  Loyalty 1.16 mn 1.30 mn’ 12%

Members

Notes: *Lloyalty Members for Q4-FY21 is as of 31 January 2021
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Chairman & Managing Director’s Message |emqr§qe

Commenting on the performance for Q4 FY21, Mr. Patanjali Keswani, Chairman & Managing Director — Lemon Tree Hotels Limited said,

“The quarter gone by, started on a steady note for us, with a sustained recovery in markets and sequential improvement in consumption on the
leisure front. Additionally, we saw improved demand coming in for weddings, staycations, and social events during the fourth quarter. Accordingly,
our operating inventory increased from 91.2% of our total inventory in Q3 FY21 to 93.4% in Q4 FY21. Our occupancy on full inventory
improved from 42.4% in Q3 FY21 to 56% in Q4 FY21. Total revenues from operations increased 39.1% QoQ to Rs 95.1 Crin Q4 FY21.

From an operating model perspective, there has been a concerted focus on cost management across verticals. We now operate a much leaner model

backed by sustained cost-optimization measures, which enabled us to close the year with EBITDA of Rs. 30.4 Cr, EBITDA margins of 31.4% and net
cash profit (PAT + Depreciation) of Rs. (0.60) Crin Q4 FY21, this was in spite of a reduction of 46% in revenue vis-a-vis Q4FY20. Gross debt at the end of FY21 stood at Rs.

1,685 Cr and after adjusting for about Rs 141 Cr cash, our net debt was Rs 1544 Cr or about 0.50% more than the net debt at the end of FY20. During this 12-month period,
ie. end FY20 to end FY21, we also successfully lowered our average cost of borrowings by 130bps from 9.6% to 8.3%. and we are hopeful this will further reduce in
this/ coming quarters. In the face of adversity, we believe we have emerged stronger with a leaming crve that has empowered us o be more resilient and cost-effective in our
business approach.

During the quarter, we have expanded our managed hotels vertical through new launches in the domestic market such as Bhubaneswar, Aligarh and Vijayawada. | am also
pleased to share that we have signed a License Agreement for an upcoming hotel at Biratnagar. This hotel will be our third property in Nepal. All these hotels are strategically
located at famous tourist spots and are in sync with our strategy to go asset-light through the managed hotels vertical by leveraging our strong brand in the industry.

While we saw sustained momentum in demand and consumer sentiments in the quarter gone by, the environment has evolved now with the sscond wave of the pandemic. We have
recently joined hands with the Government and hospitals by converting some of our hotels as quarantine facilities. Lemon Tree has allocated around 6 hotels to various hospitals in
Gurugram, Delhi, Bengaluru, and Hyderabad for mild Covid patients. We believe we are better prepared this time and already have all the protocols in place to handle the
impact to a certain extent.

From an Industry standpoint, given the increasing consumer inclination for hygiene and safety, we are gradually sseing a structural shift towards a preference for branded hotel
players. This should drive consolidation in the domestic space, boding well for organized and branded players, including Lemon Tree Hotels in the medium to longer term.
Moreover, as cases across the country subside and with vaccination drives expected to accelerate in the coming months, we expect the demand environment to stabilize sooner

than later. This should help drive a gradual and sustainable uptick in performance for Lemon Tree going forward.”
L.
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FY21 Operating Performance Trends
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FY21 Operating Performance Trends

Occupancy (%)
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FY21 Operating Performance Trends

Revenue vs OPEXTrend
35.00 Constantly Improving Operating Efficiency 32.01
29.58
30.00 28.74
25.00
21.61
_ 20.00 17.41
b 15.80 15.91 15.76 16.17
(72}
% 15.00 14.02 17.65 17.71
10.94 16.23
1955 13.86
10.00 .
11.73
10.76 10.43 10.37 11.31 11.19
5.00
April May June July August September  October November December January February
Total Revenue Hotel Operating Expenses
Notes:

1.  Total Revenue includes Revenue from Owned and Leased hotels and Fees from Managed hotels
2. Operating Expenses include Hotel operating expenses for Owned and Leased hotels (including shut hotels)

Pae el ,
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Q4 FY21 Performance Highlights — Operational Metrics (Consolidated)

Inventory ? Average Daily Rate (Rs.)
Owned/Leased rooms Managed rooms Total ro:)ms 4530 44.9% -1.2%
8,006 3.8% 8309 ' YoY QoQ
0% 10.8%
5,192 5,192
2,814 3117
2,498 2,528 2,498
End of Q4 FY20 Q4 FY21 Q4 FY20 Q4 FY21 Q4 FY20 Q4 FY21 Q4 FY20 Q4 FY21 Q3 FY21 Q4 FY21
©
Occupancy (%) RevPAR (Rs.)
-46.49 38.09
‘ 73):{0 P 1,685 bps 2,764 \ro\r/o QoQ/o
o
QoQ
61.0% 59.3% 59.3%
1,481 1,481
42.4% 1,073
Q4FY20  Q4FY2] Q3 FY21 Q4 FY21 ® Q4FY20  Q4FY2] Q3 FY21 Q4 FY21
Notes:

1.  ADR, Occupancy and RevPAR are for our owned and leased hotels only.
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Q4 FY21 Performance Highlights — Financial Metrics (Consolidated)

i
lemontree

®
Revenue from Operations (Rs. Cr) EBITDA (Rs. Cr)
46% 39% -53% 36%
176.1 YoY QoQ 64.4 YoY QoQ
95.1 95.1
68.4 304 923 30.4
Q4 FY20 Q4 FY21 Q3 FY21 Q4 FY21 Q4 FY20 Q4 FY21 Q3 FY21 Q4 FY21
°
EBITDA Margin (%) Cash profit (Rs. Cr)
-509 bps
-24 bps
36.5% 87
° YoY QoQ
31.4% 31.6% 31.4% -0.6 -0.6
-18.4
Q4 FY20 Q4 FY21 Q3 FY21 Q4 FY21 ® Q4 FY20 Q4 FY21 Q3 FY21 Q4 FY21

Notes: Cash Profit is calculated as PAT + Depreciation
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Consolidated Profit & Loss Statement— Q4 FY21 |emq$qe

Q4 FY20 Q3 FY21 Q4 FY21 QoQ Change (%) YoY Change (%)

Revenue from operations i 176.1 i 684 i 95.1 i 39.1% i -46.0%
Oterncome o4 22 e asan 3568%
Totol expenses © m22 0 483 | ees 7.8% o 407%
A . eaa | 223 304 3% L 527%
EBITDA margin %) ses% | sue% | sia% o0 (s09)
EBITDA w/o Otherlncome . es9 | 201 | 285 | a21% . s5.4%
EBITDA margin before Other Income (%) 363% | 294% | 300% | &8 L ©0)
Finoncecoss w95 475 aas e q00%
Depreciation & amortization E 27.7 E 27.3 E 26.1 E -4.5% E -5.9%

PBT i_ (13.5) i (50.5) -i (40.9) ET NA -i NA

Tax expense i_ 5.6 i (4.8) _i (14.2) i NA _i NA

pAT ey | wsn | @en | NA N
Cash Profit i_ 8.7 i (18.4) -i (0.6) ET NA -i NA

Note: Cash Profit is calculated as PAT + Depreciation
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Consolidated Expenses— FY20 vs FY21

|em0r§e_e

HOTELS

Cost Rationalization Q4 YoY -33%
47 % YoY
50.0 YoY
429 -30% 40.2
40.0 -53% YoY
YoY
26.8
5 30.0
U. 22.6 Q4 FY20
wn
oz 200 14.6 14.5
10.2 5 Q4 FY21
- = -
Employee Benefit Expense Cost of F&B Consumed Power & Fuel Expenses Other Expenses
Cost Rationalization 12M YoY -549%
-55% YoY
180.0 155.3 YoY 152.4
160.0 47 %
140.0 -69% YoY
120.0 YoY
G 1000
@ 70.4 69.5 Fr20
& 800 613
57.0 B FY21
60.0 327
40.0 17.8 :
00 [ 1
Employee Benefit Expense Cost of F&B Consumed Power & Fuel Expenses Other Expenses
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Consolidated Profit & Loss Statement Breakup — Q4 FY21 emodec

HOTELS

Total without Keys Hotels Keys Hotels
!nven'rory 4,256 i 4,256 i 0% i i_ 0% 5,192 i_ 5,192 i_ 0%
ADR 4856 | 2745 | A% | 2_'_7_51___i___1'_29?___i___-_5_6_°@ _______ 4530 2498 | -a5%
Occwpaney | 629% | 607% | (222) | 524% | 530% | 58 | 61.0% | 593% | (172
RevPAR 3,055 E 1,666 E -45% 1,441 E 640 E -56% 2,764 E 1,481 E -46%
Revenue from Operations 1587 868 | -453% 175 8.3 - -52.6% 1761 951 | -46.0%
Otericome | 04 |21 3972% | 00 . (03 . NA_ | 04 19 3568%
Totlexperses | 967 591 | sewn | 155 75 | S8 | 22 | ess | 407%
EBITDA | 624 | 298 | -523% | 20 . 06 | 670% | 644 | 304 | 527%
EBITDAMargin(%) | 392% | 335% | (572) | 2% | 79% | (327) | 365% | 314% . (509)
ESTDAw/oOMerlncome | 620 | 277 | 553% | 20 08 | 585% | 639 | 285 | -554%
PBITDA Pargin before Ofher 39.1% | 31.9% | (714 112% | 9.8% | (14]) 363% | 30.0% | (630)
ncome (%) | | | | | |
PBT (7.9) (36.5) NA (5.6) (4.4) NA (13.5) (40.9) NA

avika Iemorﬁee |emor§ee Yedfon DOMA REMA o |

HOTELS & RESORTS PREMIE BY LEMON TREE HOTELS wOoTELS Le HOTELS e HOTELS



Operational Performance by Brands & Region — Q4 FY20 vs. Q4 FY21 (On Full inventory basis) |emq$qe

Parameters Occupancy Rate (%) Average Daily Rate (Rs.) Hotel level EBITDAR/room (Rs. Lacs) Hotel level EBITDAR Margin
By Brand (#Rooms) Q4FY20 Q4 FY21 c:':::;e Q4 FY20 Q4 FY21 Ch(:;'/:f’e Q4FY20 Q4 FY21 Change (%) Q4FY20 Q4 FY21 c:':::;e
Aurika (139) 29.41% 45.11% 1,570 14,041 10,195 -27.40% 2.2 3.8 72.74% 40.47 % 61.70% 2,123
Lemon Tree Premier (1,603) 63.36% 71.71% 834 5,683 2,624 -53.83% 2.0 0.6 -70.16% 48.08% 28.26% -1,993
Lemon Tree Hotels (1562) 65.61% 56.81% -881 4,455 2,791 -37.37% 1.5 0.6 -56.82% 41.40% 34.31% -708
Red Fox Hotels (952) 62.62% 50.78% -1,184 3,504 1,984 -43.38% 1.0 0.6 -43.81% 43.38% 51.97% 858
Keys Hotels (936) 52.39% 52.97% 58 2,751 1,209 -56.05% 0.3 0.2 -30.25% 14.08% 22.74% 866
Parameters Occupancy Rate (%) Average Daily Rate Hotel level EBITDAR/room (Rs. Lacs) Hotel level EBITDAR Margin
By City (#Rooms) Q4FY20 Q4 FY21 c:':;‘;e Q4 FY20 Q4 FY21 Ch(f%'f’e Q4FY20 Q4 FY21 Change (%) Q4FY20 Q4 FY21 c:‘:P'f)’e
Delhi (636) 72.13% 74.45% 231 5,169 2,382 -53.91% 2.0 0.6 -67.69% 44.22% 29.86% -1,465
Gurugram (529) 64.61% 51.33% -1,328 4,537 2,091 -53.92% 1.5 0.3 -80.35% 40.49% 20.29% -2,020
Hyderabad (663) 64.28% 56.95% -734 4,780 2,228 -53.40% 1.9 0.5 -72.67% 52.56% 35.76% -1,681
Bengaluru (874) 57.08% 49.21% -787 3,941 1,567 -60.23% 0.8 0.1 -85.30% 30.74% 13.68% -1,706
Mumbai (303) 59.43% 80.82% 2,139 6,800 2,892 -57.47% 2.5 1.0 -59.55% 56.90% 41.87% -1,503
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Discussion on Consolidated Financial & Operational Performance — Q4 FY21

Revenue

Cost

Operating
Margins

Profit after
tax

*
*

Revenue from operations stood atRs. 95.1 Cr in Q4 FY21, down 46.0% as compared to Rs. 176.1 Cr in Q4 FY20. On a sequential basis,
revenue from operations increased 39.1% from Rs 68.4 Crin Q3 FY21

ADR decreased by 44.9% from 4,530 in Q4 FY20 to 2,498 in Q4 FY21. On a sequential basis, ADR decreased by 1.2% from Rs 2,528 in
Q3 FY21

Occuponcy on full inventory decreased by 172 bps from 61.0% in Q4 FY20 to 59.3% in Q4 FY21. On a sequential basis, the ocaupancy
on full inventory increased by 1,685 bps from 42.4%in Q3 FY21.

Total expenses stood at Rs. 66.5 Cr in Q4 FY21 down 40.7% as compared to Rs 112.2 Cr in Q4 FY20. On a sequential basis, expenses
increased by 37.8% from Rs 48.3 Cr in Q3 FY21 due to higher operational inventory & better occupancy

EBITDA decreased by 52.7% from Rs 64.4 Cr in Q4 FY20 to Rs 30.4 Cr in Q4 FY21. On a sequential basis, EBITDA increased 36.4% from
Rs 22.3 Crin Q3 FY21. EBITDA without other income increased 42.1% from Rs 20.1 Cr in Q3 FY21 to Rs 28.5 in Q4 FY21

EBITDA margin contracted by 509 bps from 36.5% in Q4 FY20 to 31.4% in Q4 FY21. On a sequential basis, the EBITDA margin has
contracted by 24 bps from 31.6% in Q3 FY21. EBITDA margin without other income expanded by 63 bps to 30.0% in Q4 FY21 from
29.4% in Q3 FY21

Profit after tax decreased from Rs (19.0) Crin Q4 FY20 to Rs (26.7) Crin Q4 FY21. The PATin Q3 FY21 was Rs (45.7) Cr
Cash Profit for Q4 FY21 stood at Rs (0.6) Cr vs Rs 8.7 Crin Q4 FY20. The Cash Profitin Q3 FY21 was Rs (18.4) Cr

Note: Cash Profit is calculated as PAT + Depreciation
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Consolidated Profit & Loss Statement—FY21 |emq$qe

Rs. Cr FY20 FY21 YoY Change (%)
Revenue from operations : 669.4 : 251.7 : -62%
Other income E 5.8 E 13.3 E 129%
Total Income i 675.2 i 265.0 i -61%
Total expenses | 426.0 | 190.5 | -55%
EBITDA i 249.2 i 74.5 i -70%
EBITDA w/o Other Income | 243.4 | 61.3 | -75%
EBITDA margin (%) i 36.9% i 28.1% i (878)
_____________________________________________________________ I A
Finance costs ! 161.6 ! 190.5 ! 18%
Depreciation & amortization | 92.2 : 107.6 | 17%

PBT i (2.2) i (218.7) i NA
Tax expense i 10.9 i (32.2) i NA
PAT i (13.1) i (186.5) i NA
Cash Profit i 77.6 i (20.8) i NA

Note: Cash Profit is calculated as PAT + Depreciation + Interest converted into loans
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Consolidated Balance Sheet Snapshot — FY21 emodec

HOTELS

Rs. Cr FY20 FY21 YoY Change (%)
Shareholder's Funds 988.9 917.6 -7%
Non-controlling interests 555.9 617.4 11%
Total Shareholder’s equity 1,544.8 1,535.0 -1%
Total Debt 1,577.5 1,685.0 6.8%
Other Non-current liabilities 464.3 470.0 1%
Other Current liabilities 176.2 132.2 -25%
Total Equity & Liabilities 3,762.8 3,822.1 2%
Non-current assets 3,615.5 3,581.1 -1%
Current assets 147.3 241.0 64%
Total Assets 3,762.8 3,822.1 2%
Debt to Equity (x) 1.02 1.10 7%
Average cost of borrowing as of 31 March (%) 9.60% 8.28% (132)
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Expansion Plans — Hotels under Development emordee

HOTELS

Under-development hotels Expected Opening date Ownership (%)
Lemon Tree Mountain Resort, Shimla Owned 69 TBD 100.00%
Aurika, Intl. Airport, Mumbai® Owned 669 CY23 58.91%
Total 738
: * Total estimated project cost? is Rs. 10,060 Million I

|
:* Total capital deployed/capital expenditure already incurred (i.e. CWIP + Security Deposit for leased assets under-development + Land |
| Capitalised + Capital advances — Capital creditors) as on 31 March, 2021 is Rs. 3,700 Million I

#Aurika, Mumbai International Airport is now approved to be built with 669 rooms in place of the earlier approval of 577 rooms.

auxika lemgﬁee lemon%ee Tedfon o

HOTELS & RESORTS IE BY LEMON TREE HOTELS HOTELS e HOTRL13



Expansion Plans — Pipeline of Management Contracts (as on 15" June, 2021) |emq,§£e

Management Contracts Pipeline Rooms Expected Opening date

Lemon Tree Premier, Coorg 63 Sept-21
Keys Prima, Dehradun 40 Aug-21
|IRed Fox Hotel, Neelkanth 80 July-21
ILemon Tree Hotel Kalina/BKC, Mumbai 70 Oct-21
ILemon Tree Hotel, Sonamarg 40 Nov-21
ILemon Tree Hotel, Rishikesh 102 Jan-22
ILemon Tree Resort, Mussoorie 40 Jan-22
IManagement Rooms to be Operational in FY23 435

The Spectrum, Gurgaon (Lemon Tree Serviced apartment) 260 June-22
|Lemon Tree Hotel, Bokaro 70 Aug-22
ILemon Tree Hotel, Gulmarg 35 Aug-22
ILemon Tree Hotel, Agra 62 Sept-22
ILemon Tree Hotel, Trivandrum 100 Jan-23
ILemon Tree Hotel, Darjeeling 55 Jan-23
ILemon Tree Hotel, Biratnagar, Nepal 80 Mar-23
ILemon Tree Hotel, Kathmandu, Nepal 75 Sep-23
ILemon Tree Bhangeri Durbar, Nepal 51 Sept-23
ILemon Tree Resort, Thimpu, Bhutan 38 Oct-23
ILemon Tree Premiere, Dindi 50 Uncertain
ILemon Tree Hotel, Ludhiana 60 Uncertain
I!otul Pipeline 936

Note: The dates are under the best case scenario and as per latest update from owners based on their lines of credit
«
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Portfolio Breakup as on 15™ June 2021 - Operational emodec

HOTELS

Owned (inél. on leased

Operational Porifolio Leased Managed/ Franchised

15.06.2021 | Hotels Rooms Hotels Rooms Hotels Rooms Hotels Rooms
Aurika § 1 } 139 | 0 |+ 0 0 0 : 1 139
Lemon Tree Premier | 7 1442 2 161 9 911 18 2514

””muumu-i—”m”” ”””mul“”m-'” R m””m’“”muu-}muum-

Lemon Tree Hotels i 13 ! 1241 i 4 321 22 1305 39 2867

S "mm.i.." — ...............’..... R F— R S N N SE——
Red Fox Hofels 5 759 2 J 193 5 471 12 1423
Keys Prima o 0 0 L 0 0 0 0 0

- - -t - -t -t

Keys Select | 4 633 3 | 303 5 383 12 1319
Keys Lite i 0 0 0 0 2 47 2 47
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Portfolio Breakup as on 15™ June 2021 - Pipeline

Pipeline Portfolio

Owned (inc.l. on leased
land)

auxikKa Iem?ﬁee |emo§ee Tedfon
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15.06.2021
purtke” I ML N ML
Lemon'llee Premier j"_ 0 E B
_Ifmon Tree Hotels E 1 B E
Red Foxoes 00 0 v e
Keys Prima E 0 3 i 0 0
_'<_9.Y.§_§_e.'_e.sim_._...mj_m__.f’._._._.j._..._._omm. R R N R R R
Keys Lite E 0 E 0 0

Leased ‘ Managed/ Franchised




Strategically positioned in key geographies with Lemon Tree share of total branded

hotel sector

Jaipur: FY20 — 5.2%
FY24E — 3.5%

Ahmedabad:FY20 - 5.4%
FY24E — 3.3%

Mumbai: FY20 — 3.2%
FY24E — 6.4%

Pune: FY20 — 9.4%
FY24E - 8.4%

Goa: FY20 — 4.9%
FY24E — 4.3%

Bengaluru: FY20 — 6.1%
FY24E — 4.6%

Delhi NCR: FY20 — 6.8%
FY24E — 7.1%

aulika

INTERNATIONAL DESTINATIONS

United Arab Emirates
@ Dubai

Bhutan

@ Thimphu

Nepal

* Kathmandu

* Nagarkot

* Biratnagar

@ Operating Hotels
* Upcoming Hotels

— . Sonmarg
Gulmarg —3k ® 3 »Srinagar
Katra~——<—@ ® '
S Manalj
Jammue———5— . s +Shimla
Amritsar + 7@ paggik ¢ » Mussoorie
Ludhiana o0 B - Richik ;Dehradun
Chandigarh « ® RN
Neelkanth L4 e
f New Delhi
[ X ) - » Ghaziabad
Gurugrarn..NOida
Manesg‘@. ®Aligarh ,Dar]eeling*:és;la,ngt,c’k' -
adi . iliguri
Bhiwadi Alwar o @1 cknow gu
Jaipur @ Agfa Patna
_ @ Jhansi
@ Udaipur @ Bandhavgarh
@ Ahmedabad Bokaros
@Vadodara @ Indore
Kolkata@
.Dwarka { .‘ ¢
3 @ Aurangabad @Bhubaneswar
@Mumbai @Visakhapatnam
Y @Fune
Goa /
| 4 @ Hyderabad o
indi
@Kolhapur *
@ vijayawada
Bengaluru g
d 9 @ Port Blair
% Coorg @
Kozhikode @ Chennai

@ Tiruchirappalli

Kochi @ @ Coimbatpre

Alleppey @

Thiruvananthapuramy &

Tedfon
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Kolkata: FY20 — 3.8%
FY24E - 2.6%

Hyderabad: FY20 —9.5%
FY24E - 7.5%

Chennai: FY20 — 1.9%
FY24E — 1.9%

Source : Hotelivate Trends
and Opportunities report
2019

Note: The FY24 expected
market share has been
calculated on the basis of

current pipeline on hotels
only

Map updated as of 30t
April, 2021
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Operating performance

|em0r§ee’
HOTELS

u Owned

Leased Hotels Managed Hotels

8,309
17% CAGR
! 5,411 2814 3117
3,698
3,249 N 1841
. “ i i l
FY16 FY17 FY18 FY19 FY20 Fy21

BFY16 ©FY17 ®mFY18 ©FY19 ®mFY20 & Fy21

Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels

Note: Drop in occupancy levels is onaccount of s econd wave of CoVID-19

Lemon Tree Premier

WFY16 "FY17 MFY18 " FY19 WFY20 FY21

Lemon Tree Hotels Red Fox Hotels

WFY16 " FY17 WFY18 " FY19 HBFY20 = FY21

Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels

avlika
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Operating margins |emgrﬁe§e

36.9%
o,
5,495 Ak 27.9%  297%  29.3%  >09% 28.1%
4,843 ’
l I L . I l
FY16 FY17 FY18 FY19 FY20 FY21 FY16 FY17 FY18 FY19 FY20 FY21
1.10
1,105 0.92 1.02
672 776 0.65 0.81
FY16 FY17 FY18 FY19 FY20 FY21 FY16 FY17 FY18 FY19 FY20 FY21

Note: FY16 figures are from Lemon Tree Prospectus. FY17, FY18, FY19, FY20 and FY21 figures are from audited balance sheet.
For FY20 and FY21: Cash Profit = PAT + Depreciation + Interest converted into loans; for all remaining years it is PAT +Depreciation
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Consolidated Profit & Loss Statement—FY 21 |emq$qe

Rs. Cr FY19 FY20 FY21

Revenue from operations i 549.5 i 669.4 i 251.7
Other income ] o 09 - s8 133
Totallncome [ 5594 S 752 50
Total expenses L 3807 - 2260 L 1905 |
eBTOA o 787 o 292 745 |
EBITDA w/o Otherlncome [ 1688 o 134 o 613
EBITDA margin (%) L s o 36.9% o 28.1% |
Finance costs ] o 847 o 1616 . 1905
Depreciation & amorfization [ 541 22 e
T L 53 o 22 o @187)
Tax expense _i (11.1) i_ 10.9 Ji_ (32.2)
pAT . se4 o azny o 1865
Cash Profi . 110.5 e Y
Note: Cash Profit is calculated as PAT + Depreciation + Interest converted into loans
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Consolidated Balance Sheet Snapshot—FY 21 emordee

HOTELS

Rs. Cr FY19 FY20 FY21
Shareholder's Funds 875.0 988.9 917.6
Non-controlling interests 432.2 555.9 617.4
Total Shareholder’s equity 1,307.2 1,544.8 1,535.0
Total Debt 1,204.2 1,577.5 1,685.0
Other Non-current liabilities 38.0 464.3 470.0
Other Current liabilities 222.4 176.2 132.2
Total Equity & Liabilities 2,771.8 3,762.8 3,822.1
Non-current assets 2,575.3 3,615.5 3,581.1
Current assets 196.6 147.3 241.0
Total Assets 2,771.8 3,762.8 3,822.1
Debt to Equity (x) 0.92 1.02 1.10
Average cost of borrowing as of 315 March (%) 9.40% 9.60% 8.28%
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Operational Performance by Ageing—FY21 vs. FY20 emodec

HOTELS

Adult Hotels Toddler Hotels Infant Hotels Under-development
Parameters Financial year (Stable - older than 3 | (Stabilizing - between 1-] (New - less than 1 year hotels
years) | 3 years old) old)
FY20 24 6 11
Hotels' FY21 28 13 0 2
Operating Rooms FY20 2,855 715 1,622 738
(year-end) FY21 3,278 1,914 -
Occupancy Rate (%) FY20 75.2% 67.1% 56.4% Deep demand
FY21 42.1% 35.9% - Markets (high occupancies)
A Daily Rate FY20 4399 4,027 4,438 2.0x of Adult
verage Daily Ra :
Roy Y FY21 2,531 2,785 : Flotelsin that
year
Hotel level FY20 6.9 5.5 2.3
EBITDAR?/room (Rs. EY21 1.4 16 ) High*
Lacs)
Hotel level EBITDAR? FY20 44% 39% 39% High*
 Margin (%) FY21 30% 36% -
Hotel level ROCE*3 FY20 12% 5% 2% 1.5x of Adult Hotels in that
(%) FY21 2% 1% - year*
Notes:

1) During the year FY21 4 hotels moved from toddler to adult category, 11 hotels moved from infant to toddler category and no new hotels entered into the infant category
2) Hotel level EBITDAR measures hotel-level results before lease rentals, debt service, depreciation and corporate expenses of the owned/leased hotels, and is a key measure of company’s profitability
3) Hotel level RoCE is calculated as : (Hotel level EBITDAR - lease rentals)/Capital deployed for operational owned & leased hotels
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The hotel business cycle

Illustrative: .
15 Room Hotel .
with -
Investment = - H
300 H H
Cycle Top (2) Middle (3) Bottom (2)
Occupancy 70% ormore 63-68% 60% orless
Rooms Sold 12 10 8
Average Daily Rate 13 10 7
Revenue 156 100 56
Expenses 60 50 40
EBITDA 96 50 16
Hotel RoCE 32% 17% 5%
Sustainable Full Debt 1:1 No Debt

Debt:Equity Coverage

Note: Hotel RoCE is calculated as Hotel level EBITDA/Capital deployed for operational hotels.

Klolyls
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Occupancy

70%

65%

60%

: 3:2:1 1
1

p 6:3:1 1
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Conference Call Details

Lemon Tree Hotels Limited (LTH) Q4 and FY21 Earnings Conference Call

Time * 4:00 PM IST on Wednesday, June 16,2021
Conference dial-in Primary number * Primary number:+91 226280 1141 /4912271158042
Local access number e +9170456 71221 (Available all over India)

* Hong Kong: 800 964 448
* Singapore: 800 101 2045
+ UK:0808 101 1573

* USA:1 8667462133

International Toll Free Number

To enable participants to connect to the conference call
without having to wait for an operator, please register at the

. . below mentioned link:
Pre-registration

DismoodPass™ Click here to

wv

y Expressjoin the Call

auliKa X Yedfon DOME DBME @BME


https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=3429699&linkSecurityString=c179f6e35
https://services.choruscall.in/DiamondPassRegistration/register?confirmationNumber=3429699&linkSecurityString=c179f6e35

About Us

Lemon Tree Hotels (LTH) is the largest mid-priced hotel sector chain, and the third largest overall, on the basis of controlling interest in
owned and leased rooms, as of June 30, 2017, according to the Horwath Report. LTH operates in the mid-market sector, consisting of the
upscale, upper midscale, midscale and economy hotel segments and seeks to cater to Indion middle-class guests and deliver
differentiated yet superior service offerings, with a value-for-money proposition.

LTHL opened its first hotel with 49 rooms in May 2004 and currently operates ~8,300 rooms in 84 hotels across 52 destinations, in India
and abroad, under its various brands viz. Aurika Hotels & Resorts, Lemon Tree Premier, Lemon Tree Hotels, Red Fox Hotels, Keys Prima,
Keys Select and Keys Lite. As the current pipeline becomes operational, LTHL will be operating ~10,400 rooms in 105 hotels across 64
destinations, in India and abroad.

Lemon Tree Hotels, including Keys Hotels, are located across India, in metro regions including the NCR, Mumbai, Kolkata, Bengaluru,
Hyderabad and Chennai, as well as numerous other tier | and Il cities such as Pune, Ahmedabad, Chandigarh, Jaipur, Indore,
Aurangabad, Udaipur, Vishakhapatnam, Kochi, Ludhiana, Thiruvananthapuram and Vijayawada. The company expanded internationally
with hotels opening in Dubai in December 2019 and in Bhutan in February 2020. New hotels are also set to open intemationally in
Bhutan and Nepal.

Kapil Sharma (Chief Financial Officer) Anoop Poojari

Lemon Tree Hotels Ltd CDR India

Tel: +91 11 46050174 / +91 11 46050153 Tel: +91 22 66451211 /97637 02204
E-mail: cfo@lemontreehotels.com E-mail: anoop@cdr-india.com
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