
 

 
 
   

             
 
 

                                                                                             Date: 29.05.2023  
The General Manager 
Department of Corporate Services 
BSE Limited 
Phiroze Jeejabhoy  Towers 
Dalal Street, Fort 
Mumbai - 400 001 

The Manager 
Listing Department 
National Stock Exchanges of India Limited 
Exchange Plaza , 5th Floor, Plot No.C/1,  
G Block, Bandra- kurla Complex, Bandra(East) 
Mumbai – 400 051 

Scrip Code : 523796 Scrip Code : VICEROY 
 

Dear Sir/Madam, 
Sub: Outcome of the Board Meeting (RP) held on Monday, 29th May, 2023. 
 

Ref: Regulation 33 and other applicable regulations of SEBI (Listing Obligation 
and Disclosure Requirements), Regulations, 2015 
 

With reference to the above cited subject, we would like to inform that Board of 
Directors (RP) in their Board Meeting held on Monday, 29th May, 2023 have inter alia, 
transacted the following matters: 
 

1. Approved the Audited Standalone Financial Results for the fourth quarter and Year 
ended 31st March, 2023. 

2. Approved the Audited Consolidated Financial Results for the fourth quarter and Year 
ended 31st March, 2023. 

3. Taken Note of the Auditors Reports of the Statutory Auditors on the standalone and 
Consolidated Financial Results of the Company for the Fourth Quarter and Year 
ended 31st March, 2023. 

4. Non-compliance with regard to non-appointment of Company Secretary – As the 
Company is in CIRP, candidates are not willing to join the company and Company is 
doing its best to appoint the right candidate at the earliest. 

 

The Board Meeting (RP) Commenced at 03.30 P.M and concluded at 11.35 P.M   
 
This is for your information and records. 
Thanking You, 
Yours Faithfully, 
 

For Viceroy Hotels Limited 
 
 
Dr. Govindarajula Venkata Narasimha Rao 
Resolution Professional for Viceroy Hotels Limited 
IP Registration No. IBBI/IPA-003/IP-N00093/2017-18/10893 



VICEROY HOTELS LIMITED 
R~d.Ollkl'J:l'let?O, Seet<r-1, 4daFloCa', HODA Teclmo:Enclave, Sy.No.64, Mllilhapur, Hyd,..abad-!!00 081. 

STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE FOURTH QUARTER AND YEAR ENDED 31 
MARCH.2023 

( Rs. In J..akt1s) 

STANDAWNE 
Partl cular s QUARTER ENDED YEAR ENDED 

AUDITED UN-AUDITED AUDITED AUDITED AUDITED 

3/31/2023 12/3112022 3/31/2022 3/3112023 3131/2022 

Income 
(a) Revenue from operations 2970.39 2481.84 1056.56 9 .639.86 4.298 .06 

(b) Other Tt1come 60.82 90.12 169.49 235.44 399.55 

Total I ncome 3031.21 2571.96 1,226.05 9,875.30 4,697.61 

Expenses 
(a) Cost of materials consumed 329.72 '.J24.9 247.58 1 ,324.40 967.02 

(d) Employee benefits expense 555.32 4S3.74 357.52 1,898.55 1,321.06 
( c) Fuel, Power and Lighl 233.30 232.92 137.51 916.77 521 .16 
(d) F inance Cost 44 .99 0 24.86 86.24 43 .19 
(e) Depreciation and amortisation ex11ense 210.87 211.13 212.49 844.26 849.94 
(f) Other expenses 1312.30 t408.38 599.()7 4.282.44 1,897.50 

Total expenses 2886.5 2663.07 1,579.03 9,352..65 S,599.87 

Profit I (Loss) before Excentional items and Tax 144.71 <91.l n (352.98) 522.65 (90'2.26) 
Exceptional items . . -
Pront I (Loss) before TlL-x 144.71 (91.11) (352.98) 522.65 (902.26) 
Ta.-.; expense 
- CWTent Tax . . -
- Deferred Tax 11..54 11.54 20.46 46.40 82.30 

Profit I (Loss) for the period fr om Continuing 133.17 (102.65) (373.44) 476.25 (984.56) 
operations 
Extrnocdinary Item . . . -
Share of profit / (Loss) of Associates/ joint venture - . -
Other Comprehensive Income 
i) items that will not be reclassified lo Profit & Loss Ale . . . 
ii) items that will be reclassified to Profit & Loss Ale - - - -
Total Comprehensive Income for Uae period 133.17 (102.65) (373.44) 476.25 (984.56) 

P.aid-up equity share capital 4,240.52 4,240.52 4,240.52 4,240.52 4,240.52 
(Face Value : Rs. l Oi- per share) 
Earnings per share (Face,'lllue ofRs.10/- each) 

(a) Basic 0.31 (0.24) (0 .88) l.12 (2.32) 

(b) Diluted 0.31 (0.24) (0.88\ l.ll '2.32) 

For VICEROY HOTELS LIMITED 

Sd/- Sd/-
P. Prabhakar Reddy G .V. Narasiml1a Rao 

FormerCMD ResoluUon Proresslooal 
1n Ute Matter ofV1cel'Oy Hotels Limited 

Regn noJBBIJIPA-003/IP-N00093/2017-18/10893(Taken on Record 

SDI-
Govin<I Raj D•.vraj 

Former Director 
Place: HYDERABAD 
29.05.2023 



         (Rs. in Thousands)

Particulars Note No
 As at 31-03-2023                        

Rs. 
 As at 31-03-2022                                    

Rs. 

I.Assets
(1) Non-current assets
(a) Property Plant and Equipment 3 1,900,996                                1,985,422                                    
 (b) Capital work-in-progress
 (c) Financial Assets
     (i) Investments 4 31,800                                     188,962                                       
     (ii) Other Financial Assets 5 18,974                                     26,877                                         
 (d) Deferred tax Asset(net) -                                           -                                              
 (e) Other Non-Current assets 6 84,122                                     62,962                                         

                              Total Non Current Assets 2,035,892                                2,264,223                                    
(2) Current assets
(a) Inventories 7 8,896                                       6,547                                           
(b) Financial Assets

       (i) Investments -                                           
       (ii) Trade receivables 8 79,497                                     38,587                                         
       (iii) Cash and Cash Equivalents 9 222,266                                   21,319                                         
       (iv) Other Financial Assets
(c) Other Current assets 10 79,936                                     56,239                                         

Total Current Assets 390,596                                   122,692                                       
Total Assets 2,426,488                                2,386,915                                    

II. EQUITY AND LIABILITIES
Equity
(a) Equity Share Capital 11 424,052                                   424,052                                       
(b) Other equity 12 (4,435,633)                               (4,483,259)                                   
Total Equity (4,011,581)                               (4,059,206)                                   

Liabilities
(1) Non-Current Liabilities
a) Financial Liabilities
    (i) Borrowings 13 3,924,013                                3,817,302                                    
   (ii) Other Financial Liabilities
(b)  Provisions
(c) Defferred Tax Liabilities (Net) 14 296,808                                   292,168                                       
(d) Other Non Current  Liabilities 15 34,788                                     15,892                                         

Total Non- Current liabilities 4,255,609                                4,125,362                                    

(2) Current Liabilities
a) Financial Liabilities
    (i) Borrowings 16 10,836                                     10,613                                         
    (ii) Trade Payables 17
(A) total outstanding dues of micro enterprises 
andsmall enterprises; and

(B) total outstanding dues of creditors other than 
microenterprises and small enterprises. 181,057                                   176,375                                       
   (iii) Other Financial Liabilities
(b) Other Current Liabilities 18 1,953,908                                1,947,877                                    
(c)  Provisions 19 36,659                                     185,894                                       

Total Current liabilities 2,182,460                                2,320,759                                    

Total Equity & Liabilities 2,426,488                                2,386,915                                    
Summary of significant accounting policies

The accompanying notes form are an integral part of the financial statements

As Per Our Report of Even Date For and on behalf of the Board Of Directors of
For P C N & Associates.,
Chartered Accountants
Firm Regn. No: 016016S

SD/-
SD/- Govind Raj Devraj
K.Gopala Krishna        Former Director
Partner
M.No:0203605

SD/-
Place: Hyderabad                                                   G.V. Narasimha Rao 
Date:29.05.2023                                                                                                             Resolution Professional

Viceroy Hotels Limited

P.Prabhakar Reddy
  Former Director

SD/-

VICEROY HOTELS LIMITED

Standalone Balance Sheet as at 31st March,2023



         (Rs. in Thousands)

For the Year Ended For the Year Ended
31st March 2023 31st March 2022

I. CASH FLOW FROM OPERATING ACTIVITIES:
Net Profit Before Tax 52,265                                        (90,227)                                           
Adjustments for : -
             Depreciation and Amortization expenses 84,426                                        84,995                                            
             Financial Cost 8,624                                          4,319                                              
             Interest Income (919)                                            (879)                                                

Cash Operating Profit before working capital changes 144,395                                      (1,791)                                             
Adjustments for (increase)/decrease in operating assets
(Increase) / Decrese in Inventory (2,349)                                        3,053                                              
(Increase) / Decrese in Trade Receivables (40,911)                                      9,908                                              
(Increase) / Decrese in other current assets (23,697)                                      (13,406)                                           
(Increase) / Decrese in Other Non-Current Assets (21,160)                                      4,665                                              
(Increase) / Decrese in Other FinancialAssets
Adjustments for increase/(decrease) in operating liabilities (88,117)                                      4,219                                              
Increase / (Decrese) in  Borrowing 223                                             94                                                    
Increase / (Decrese) in Trade Payables 4,681                                          (80,957)                                           
Increase / (Decrese) in Other Current Liabilites 6,031                                          76,363                                            
Increase / (Decrese) in Short Term Provisions 7,928                                          (9,035)                                             
Increase / (Decrese) in Other non -Current Liabilites 18,896                                        11,747                                            
CASH GENERATED FROM OPRERATIONS 94,038                                        640                                                  
Less : Income Tax Paid -                                              -                                                  
CASH GENERATED FROM OPRERATING ACTIVITIES 94,038                                        640                                                  

II. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of  fixed Assets -                                              -                                                  
Sale of  fixed Assets
Capital  Work in Progress, Pre-operative Expenses
Investment 
Interest income 919                                             879                                                  
Adjustments of  fixed Assets
(Increase) / Decrese in Long Term Loans & Advances 7,903                                          22,243                                            

NET CASH AVAILABLE FROM INVESTING ACTIVITIES 8,822                                          23,122                                            

III. CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Share Capital
(Repayment)/Borrowing of Loan 106,711                                      
Share Premiun and Capital Reserve
Interest Paid (8,624)                                        (4,319)                                             
Increase / (Decrease) in Other Long Term Liabilities

NET CASH USED IN FINANCING ACTIVITIES 98,087                                        (4,319)                                             

NET INCREASE / (DECREASE) IN CASH AND CASH 
EQUIVALENTS

200,947                                      19,443                                            

Add :  Opening balance of Cash & Cash equivalents 21,319                                        1,876                                              

 Closing balance of Cash & Cash equivalents 222,266                                      21,319                                            

Summary of significant accounting policies
The accompanying notes form are an integral part of the financial statements

As Per Our Report of Even Date For and on behalf of the Board Of Directors of
For P C N & Associates.,
Chartered Accountants
Firm Regn. No: 016016S

           SD/-           SD/-
SD/- P.Prabhakar Reddy Govind Raj Devraj
K.Gopala Krishna       Former Director        Former Director
Partner
M.No:0203605

Place: Hyderabad                                                                
Date: 29.05.2023                                                                                                     Resolution Professional

VICEROY HOTELS LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2023

Particulars 

   G.V. Narasimha Rao 
SD/-

Viceroy Hotels Limited



VICEROY HOTELS LIMITED 
Rcp.omce: Plot 28, Sedor-I, 4tli neor, HUDA Teclme Endavt, Sy.No.64, Maclbapw-, Hyilerallail - soo 081. 

ST A TEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE FOURTH QUART ER AND YEAR ENDED 31 
!VlARCH, 2023 

(Rs. w Lakhs) 

CONSOLIDATED 
Particulars QUARTER ENDED YEAR ENDED 

AUDITED UN-AUDITED AUDITED AUDITED AUDITED 

3/3112023 12/31/2022 3/3112022 3/31/2023 3/31/2022 

Income 
(a) Revenue from operations 3,216.73 2,876.55 1,.989.16 11,595.30 6,526.00 

(b) Other Income 95 .. 54 161.99 198.58 404.50 .547.0l 

Total Income 3,312.27 3,038.54 2,187.74 11.999.80 7,073.01 

Expenses 
(a) Cost of materials consumed 611 .96 771.59 l ,474.:12 3,386.61 3,691.86 

(d) Employee benefits expense .558.'11 536.78 4 15.38 2,053.48 1,449.94 

(c) Fuel, Power and Light 233.30 232.92 126.19 916.77 534.95 

(d) Finance Cost 45.09 0.14 46.51 87.05 74.65 

(e) Depreciation and amortisation expe.nse 214 .64 214 .83 268.06 859.36 911.05 

(f) Other expenses 1,636.32 1,523.90 747.35 4.651.54 3,001.01 

T otaJ ex 11enses 3,299.72 3,280.16 3,077.81 11,954.81 9,663.46 

Profit / (Loss) before ExcepUouaJ Items and Tax 12.55 (241.62) (890.0-7) 44.99 (2,590.45) 
Exceptio.nal items - -

Profit I (Loss) before Tax 12.55 (241.62) (890.07) 44.99 (2,590.45) 
Tax expense 
- Curren! Tax - - - -
- Deferred Tax 12.72 12.65 (9.89) 50.48 40.38 

Profit I (Loss) for the period from Continuing (0.17) (254.27) (880.18) (5.49) (2,630.83) 
operation~ 

Extrnordimuy Item - - - -
Share of profit /(Loss) of Associates/ joint venture - - - -
Other Comprehensive Jucome 
i) items !hat will nol be reclassified to Profit & Loss Ne - - - -
ii) Items that will be rec11ssiiied to Profit & Loss Ai c - - - -
Total C ompr ehensive Income for the period (0.1 7) (254.27) (880.18) (5.49) (2,630.83) 

Paid-up equlfy share capital 4,240.52 4,240.52 4,240.52 4,240.52 4,240.52 
(Face Value: Rs.10/-per share) 
Earnings per share (Face value of Rs.10/- each) 

(a) Basic (0.00) (o.60) (2.08) (0.01) (6.20) 

(b) Diluted <0.00 (0.60) <2.081 (0.01 ' (6.20 

F or VICEROY HOTELS LIMITED 

&II- Sd/-
P. Prabhakar Reddy G.V. Naraslmlla Rao 

Former CMD Resolution Professional 
In the Malter of Viceroy Hotels Limited 

Reg u no.IBBJ/IPA-003/IP- N00093/2017-18/10893(fakeu on Record) 

Sd/-
Govlnd Raj Devraj 

Place: HYDERABAD F ormer Director 
29.05.2023 



Particulars Notes As At 31 March,23 As At 31 March,22

I. ASSETS:
1. Non Current Assets:

a) Property, Plant and Equipment 3 2,216,610                 2,302,547                           
b) Capital Work in Progress 567,427                    1,002,101                           
c) Financial Assets

i) Non Current Investments
ii) Loans and Advances 4 162,249                    165,545                              
iii) Other Non Current Financial Assets

d) Deferred Tax Asset
e) Other Non Current Assets 5 84,137                      62,977                                

Total Non-Current Assets 3,030,423                 3,533,170                           

2. Current Assets:
a) Inventories 6 12,546                      9,106                                  
b) Financial Assets
     i) Investments

ii) Trade Receivables 7 92,217                      56,498                                
iii) Cash and Cash Equivalents 8 234,796                    29,090                                
iv) Other Balances with Bank
v) Loans and Advances
vi) Other Financial Assets

c) Other Current Assets 9 221,240                    186,692                              
Total Current Assets 560,799                    281,386                              

TOTAL ASSETS 3,591,223                 3,814,557                           

II. EQUITY AND LIABILITIES:
Equity

a) Equity Share Capital 10 424,052                    424,052                              
b) Other Equity 11 (4,871,349)                (4,870,800)                         

Total Equity (4,447,297)                (4,446,748)                         

Liabilities
1. Non Current Liabilities:

a) Financial Liabilities
i) Borrowings 12 5,181,372                 5,466,001                           
ii) Other Financial Liabilties

b)Provisions
c) Deferred Tax Liabilities (Net) 13 318,601                    313,553                              
d) Other Non Current Liabilties 14 34,788                      15,892                                

Total Non-Current Liabilities 5,534,761                 5,795,446                           

2. Current Liabilities:
a) Financial Liabilities

i) Borrowings 15 21,990                      13,740                                
ii) Trade Payables 16 216,803                    203,431                              
iii) Other Financial Liabilities

b) Provisions
(i) Current Provisions 17A 195,145                    187,259                              
(ii) Current Tax Liability 17B -                            -                                     
c) Other Current Liabilities 18 2,069,820                 2,061,428                           

Total Current Liabilities 2,503,758                 2,465,858                           
TOTAL EQUITY & LIABILITIES 3,591,223                 3,814,557                           
Summary of significant accounting policies 2.1
The accompanying notes 1 to 43 are an integral part of the financial statements
As Per Our Report of Even Date For and on behalf of the Board Of Directors of
For P C N & Associates., Viceroy Hotels Limited
Chartered Accountants
Firm Regn. No: 016016S SD/-  SD/-

P.Prabhakar Reddy Govind Raj Devraj
Former Director Former Director

SD/-
K.Gopala Krishna  SD/-
Partner G.V. Narasimha Rao 
M.No:0203605 Resolution Professional
Place: Hyderabad                                                    
Date: 29.05.2023                                                                                                   

CONSOLIDATED BALANCE SHEET AS AT MARCH 31, 2023(Ind AS)  Amounts in thousands
VICEROY HOTELS LIMITED



A. CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax 4,499                           (259,046)                           
Adjustments for:

Depreciation and Amortization Expenses 85,936                         91,106                               
Finance Costs 8,705                           7,466                                 
Interest Income (919)                            (879)                                  
Interest Expenses
Exceptional Items

Cash Operating Profit before working capital changes 98,221                         (161,353)                           
Adjustments for  (increase)/decrease in operating assets

Trade receivables (35,719)                        33,884                               
Inventories (3,440)                          4,740                                 
Other Current Assets (34,549)                        (19,647)                             
Other Non Current Assets (21,160)                        4,665                                 

Adjustments for  increase/(decrease) in operating liabilities
Borrowings (284,629)                      (52)                                    
Short Term Provisions 7,886                           (9,012)                               
Trade Payables 13,372                         (97,324)                             
Other Non Current Liabilities 18,896                         11,747                               
Other Current Liabilities 8,391                           63,001                               

Cash Generated from Operations (232,729)                      (65,878)                             
Direct Taxes - Refund / (paid)

Net Cash Generated From Operating Activities (A) (232,729)                      (65,878)                             

B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of fixed assets (net) (60)                                    
Sale of Fixed Assets 269                                    
Capital Work in Progress 434,675                       -                                    
Investments
Increase/decrease of loans and advances 3,296                           47,570                               
Interest Income

Net Cash Generated/Used In Investing Activities (B) 437,971                       47,778                               

C. CASH FLOW FROM FINANCING ACTIVITIES:
Financing Charges (8,705)                          (7,466)                               
Proceeds from Share Capital
Proceeds/ (Repayment) from Long Term Borrowings 8,250                           44,494                               
Interest income 919                              879                                    

Net Cash Generated/Used In Financing Activities (C) 464                              37,907                               

NET INCREASE / (DECREASE) IN CASH AND CASH 
EQUIVALENTS (A+B+C) 205,705                       19,806                               

Opening Cash and Cash Equivalents as at 31st March,2021 29,090                         9,284                                 
Closing Cash and Cash Equivalents as at 31st March 2022 234,796                       29,090                               

As Per Our Report of Even Date
For P C N & Associates.,
Chartered Accountants
Firm Regn. No: 016016S SD/-  SD/-

P.Prabhakar Reddy Govind Raj Devraj
Former Director Former Director

SD/-
K.Gopala Krishna  SD/-
Partner G.V. Narasimha Rao 
M.No:0203605 Resolution Professional
Place: Hyderabad                                                    
Date: 29.05.2023                                                                                                   

For and on behalf of the Board Of Directors of
Viceroy Hotels Limited

VICEROY HOTELS LIMITED

Particulars Year ended 31st March 
2023

Year ended 31st March 
2022

Note: The Cash Flow Statement is prepared using the indirect method set out in IND AS 7- Statement of Cash Flows

                  CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2023 (Amounts in thousands)



P C N & ASSOCl1A1ES 
CHARTERED ACCOUNTANTS 
Plot No. "N Heightsw 
Ground Floor. Sof 1ware layout Unit 
Cyberabad, Hyderabad - 500 081 . 

Te\. : ~91 -40~ 2~11 9400 
E-maiJ : pcnassociales@yahoo.ceirr; 

JN DEPENOfNf AUDITOR'S REPORT 

TO 
TH RE- l.UTIONARY PROFE5SIO L OF 

~vs.vrcfill,OY Homs LIM1·r • 

Report on lhe audit oI tht: Sfo11daiinne Frnandd Results 

Qmdificd Ofiinion: 

v1.re "ave audited ti a wmpanymg .sli'lndaluate Q•tfl •'lel'ly financial re:;.uJro l"l M/~­

VICEROY HOTELS LUtilJED for the quarter end~d 31 ~t M8Trh . 2023 and the VtMJ' l 1 

i..lnte resu l~ for ~h e perioJ from lll·O -2022 1U 31-CL'-:W:t~, i l:t.u:hed herewHh, p1• 11y, 

!tubmjttr.!d by lh€ rornpany pursmtnt lo lhe r-equir-emcnt 1..1f Rtg,11 li:-lion 33 of the SCB! 

~ Ll&llng Obligat:IOl'IS and Di-;dasu re Rl!q_11.1 hements) Rc-guJ.it:m11 'i, IDl 5, as t1nu·n<.f1 ·d 

('' I .i 'iHng Rl!gub1Lions. .... ). 

In our , p huoTI and tu th~ be">L ot our infu1rrU'l tion aml ;:n:con.l.mg lo the <?:<pkmutiun.· 

given to 1J~ these st~md,l.1011, ... f inancioll results; 

i. are JJl.'e5oented in <1a:on.['1l1(4> with thC' n,"1,,p..11re.ments of l(~·gul::t tJon 33 nl the 

Listing ReguJaaon :;. u1 t hi~ rE>gard; a nd 

ii. g i\.•e il buc .u ._d (ah' VICW ~«'pt for th~ mnUt::!r!'I i;pecified in lht" H;His t1f 

QuallOerli op ln ion, 11•1 r'(ll?,rflpn in rot\)Qnnit}' ,.,, Uh the recugn I Linn a.nd 

.L'l:U!asu r :-rrH.•nr pr~nciplcs fo t1i dn wn in Lhe rtp['llkahlc ilccaw,..ti11g stnni.fo ri..fo 

and other .~~unling p n ne'1ple!i generarly .l('C'Ppted in lntli.i Qf the nc1 lo~ 

and other vmp1ehen:s1v rm:on1e B!lld <1th • 1 i m.J.nciaJ: infur u\.a lion •or lhr 

qu<trrer t"u .. i ed .:n .lvtnrch. 202.J as wcll 01.S lhe year to t1::i ti" t'e.Sult!i fo r th.­

period from 111--04-2012 to 31..0,,.2023. 



P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No. ' N Heights" 
Gtound FJoor. Sofu'/are Layout Unit 
Cybembad. Hyderabad - 500 081. 

Basis for Qualified Opinion: 

'. {9\-10) 2311 ~99 
: pcnassoclates@yahoo.com 

We conducted our nudit in ~cc;ordi'n<:<: ,.,,jtf, lheSltl.ndards oo Audilb'g ~pecified undel' 

section 143(10) of the CCUJtilo1nies Act, 2013. Out l'esponslbililff!S under those Standard:i 

are lurLher described in th e Auditor's Respo1t!iibUiti('s for IJ,e Au(tll Q( the Standalone 

f:iJ\anci.al Results section of Ouf 1·epoct. \.\'e are ir!dependent of the Comp<itty in 

llC<'Qrd<'tilt.'t" \\tith the Code of Ethics issued by tltt' lltStitub! or Oliiftered Aca;mntants of 

1.ndJa togelher '"i tJt tJle clltical requirenl4?l1ts th,tt :u-c r-elcvant lo our audit of the 

fu,tlllCW results under the p rovisions of tl\e CCJntpnllies Act, 2013 and the Ruh.'$ 

!hereunder, a1td v.·e havP ft.1lfiJlec:l our oUlcr clhi<'.'nl re$JX>llSibililies in accordance ..,,,ith 

1hese requirements an(l U1~ Code or Et-hies. \.\'e believ<.> U1at the audit e\'il1et\Ce lve have 

C1btaincd is sufJicieut at1d appropriate to p rovide '' basis fo r our Qualified Opi.J1i1>1l. 

il) C'l.pllal \.Vork Jn progress: 1111: Compaoy has con\'crted captt::tl \VOrk bl progress intu 

l~ixed Assets during the F.Y 2011.18 or a11 aolot11ll of Rs.111.94 Crofd. Ho~veve.1', lhe 

l~ompaJty l1as uot s ub1ult-ted us any valu<Jtion cerli#icate lO\'lards capitalfz;i.tlon of fixed 

a.<tsets o f l~.111.94 ¢f'(ires. anl1 I.he dcprcciattc>n (lainled by tllc compatly to'va.rds such 

capitalizali0J1 o f (lx:ed assets for the F.Y 2017-18 is lls.358.34 Lakhs, F.Y 2018-19 

Rs.599,.98 Lakhs and FY 2019-20 is Rs. 601.63 Lakhs and FY 202().21 is l~.600.05 lakhr. 

a nd 1:y 2021-22 i$ Rs.600.24 lakhs a11d FY 2022..23 is R!>.600.02 lakhs w hich illcrea:>e lhe 

Loss to tl1at E>;tent, as v.·c colLIJ not obtain sufficient ;.ttidit evidence in this rt'!gard and 

the capitalization Is not in cornpl\a.Jl<:e- with the gt-nemlly a..:cepted a~ouoti1lg 

principles \V'C are u.nable to coln.n1Q.11t upol\ the true rutd (:\It v ie'" of the S.'tO~e. (Nole 

No.4) 

b) Por(c iture of advance: lllu Con,paoy has forfelta1 an advnncc o( l\Olounting to 

l{s.134.65 Cr<>res receive<l fr<>rll MahnJ I-lot1;?I Ptivale Linlite<l. Bhagy111mgar 

lnvesuncnt1 tl.ftd trading pri\•.1tc llir1i!Pd and Ganga ll\dustrial Corp0ralJon Lintited in 

lflC F.Y 2013--14 an<l .1dju$te<l in slwnp sale 1>;oceed:> as discloS<XI U' Lhe annual r(•J)(lrt 

o f F.Y 2013 .. 14. ltt the fiJt.'ltl<:lal }'e.--tr 2017-18 aga.ht the co mpMy ba.s (e<ogniscd ll1c 

forfejt..:d l"H.ivances in tJ1e boo):s of accowtts as liability "'' lti.,.·h Ii: not 1n line "'"ith ll•e 
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IND AS il«OU.n~g polic:~ abo the ma:nagement ol the coi''J~ny ha~ not provi<IM ug 

.,..y &upporting d ocumc11t towards rt recogrtllion °' .>U\.h adv;mcu as Jiabilit) in the 

books of i!ICCO'Jnts in Lhe F.Y 201i·18 M per tJ1e Uuslne!J' 1ra1t5fer agreemen1 (BTA) 

e11terOO l~w~n ViettO)' 1-lotels Limited .ind f\1alw.J 1-fOIClci I h1\UtJ dal~•I 02nd April.. 

2011, the oompany M/s Viceroy Hotels Ltd •'tttlve<l 10 1 <l<lv(11\CC of l{s,124.52 C rorcs 

(lnr lud t•d h\ above said ad\'attce R$ .. 134.6S Crotes). ih~i llR t~ of t•11•miM tio1\ or t1le 

l'll~r(.'Cll\ ('fl l It 3 1. 12.20 11. ln the evl;!ll l of tcn1tlrl<ttloJ1,, tilt- c;cu11r il")' l'i lla hlP. to repa y th e 

AJv:..ncc l'IOng ...... ilh lhe inter~st ®2% per month till tho <lrib,. of rcpGyn1t1n t. However, 

1w lt1t.irt'il hao; ~n ,,.,,id 0 1' provi.l-fei.1 by th e con lp.tny tn lt <i Book$ of /\o:ou.11ts since 

th~ tertl'lin;;1tlon o( the agreement, " ·hid' 1$ not In Unt! with the 111CXoun ting p rhu:iplo 

3t1d INO As /\«'Ounti:ng standards. He~. we are unJ.bt~ to comm~t upo.n the tr1.1e 

and fair \ i.w cl lhc .. m-.(Note No..5) 

c) Oirutor.itc o( Enfortentttt.l! The ~.-te ol Fn(Oirttnwnt made a f'rU\riSlentl 

/\tU1C.luncn1 Order 1n PAO No. 0-1./2019 chtlcd 26 03.2019 passird by tht De1>ut~ 

l>irt<tOr, Olrf'dOrate of £.nfort..""Cmet1t against the 'f!o1/s Vke:1'0)' 11ole-k l.,.1mited of OC 

No.11 18/2019 peodlng adju d.icatioll before the I loncrurable Adj1.u.licaling Authority, 

PMl..A, 2002.. from aheo3ting the pr~s of ,·rinw ln lh«• !onu of 1110\'.ilbf,., and 

lnl 10(>\'l'lbl~ prope rties \vhich ~re 'in\'ol"cd in i:n\Jl'IC.)' l:iu1, detriu g i"nd the 1\0tl-

1' 1l. 1<. lon~11 1 n1A)' ~riously affc.~t a.od (ru.strale the prltll:'.t't'Jln~h 11n('(\; r P~lLA, 2002. 

l he Oir«tor..1le of 1~nforcemcnt has also filed an ~ppllc., 1 lon under lnsolv~ucy and 

U,1nlo.rup1c:y code 20-16 against t-.•I/! Viceroy 1-lotcl-J Lw•lt-.:d 1n respect odvnnces tlken 

tronl ~1ahal t'-(otl"lt Ltd and the .sa.nt~ has been attcpt((l l•y the 1-lon'ble NCLT on 

d.1K-d ~2019. The resolution professional h01S cJulltn&li"d the provist0t1.1I 

a1tachmcnt order ol Fnfon:ement Ouectorate. ChenML ti.:fort" the 1 lon'ble r-\CLT. 

1lv•k-r>Nd on CJ8..4)1_ll)t9. NCLT h.u raucd IM a1bchm<nt cl EnlQW?mmt 

Diroctor.atc, Cht'n.rua. Subsequently Ofnectorate of f!l1/Qn;(1nftlt,. Qwnnai has &\"Int l() 

1-tlgh Court. 0"tennel v lde thcu wnt pe-tihon number \Vt>/'l'WJ0/2019 "'•hid, was 

c.ltdJrl.<J ln lJ'telr favour. 11tt11 tlte resolution profetolot'"'' ol Vic<ttO)' HQlels Untited 
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has ap preached Suprnme Coul't and a t ~~ent 1t is p1.mding at Supreme Cou 1 t v tdc~ 

order oo ST.P(C'} 110. 008259/2020. (Nv~ No.6) 

d ) NCLT; fhe Asse_t Reconstruction Campany ~Indi a) Ltd: (ARCIL) h~s fi l<"d plea Llftder 

Se<;.7o'111.e Erulolvency and B.;snkl'upky ode '2mf> ag.liiTist M/s Vic.emy Hob.::ts l111ited 

for 1Wl\•pt1)"me11t o:f llue;s and tht! :>i.m\~ Ila~ been i.1Ct:epred b~· the Hor1'bi~ NCL T. 

!':urthe.r proceecl..irlgs are subject to NCLT order , "fhe l{esolotion ProfessionitJ has 

invited Exp ression oJ 111 terest trom the pro.'>pe,;;:tiv~ bidders toT au bo1ission of 

l~e;solution Pfoms fur reviv<\l l,f t h.- Ct>mp•H'ly. In h•rn'!'i: <1f provi~km~ o l Ltle ln.s(J)\:en~y 

and Bankruptr:y Code, 2011> (lDC) the re!:iOlution plcu1 submitte<t b' M/s CFM t-.s. Pl 

Recm'l!ltructioii Company Priv.att> Umited fol" M /s Viceroy Hotels Limited has been 

app.rnved by the Committee vf Crt'.~l lfo.r::1 (COC) of lhe i;:om pany m its 18th COC 

1")1.CCtln~ a11d identirfled a!i :ai suo:essful resolution appHca.nL Howet•er, H ot1'blt" NCL'f. 

H~·d r.:iMd h, ·; roe-je~ted the L'e.S-Olut ion plan. The ca!;~ is: pent11i18 wlth Hon'b[I:! NCLAT. 

The tfon'blc: ret.T. H~·der~b.ad appointed Or G.V. NarM.i..mh~ R?io ~new Resolu Lfon 

Profes."Sional for ..::onducLmg Corpora te Insoh •ency Rcsolutiou Proce:;s vi de order dated 

April 13, 2022. 

Pur::.u.Mt l.o Coe'~ approval of rer'"'°lutJon plat1 d ete d 29.09.2022 subm 1tt\!d b~ 

:,vt'C...~~f11 l r~ofution applicant,. RP Im~ [iled ~ l' .--pplication for approval of I\:SOlu l:fo1' 

p f.tn befort> Hon'ble NCLT on 11 11 2022. The Contours of Un:: rcrnJ11 twn vum i\f'rn 

pTes:ented bclorc the Hon'ble NCL T bench and the matte is •'E'se.rved for orders. (Note 

No.7) 

~) CL\T; 'fh4'.!! Appeal has b een U ·d b~· lARC seeking tu S<"t ~ Irle thf' on:le r of the Hvd 

NCLT rcjt.'dttlg tile Resoluti<m Plan of CFM ARC doted OI-Scp-2tl2t f'oth IARC and 

RP nave compl~tt"d Ll1e pleadings and wntr_e.n subinisston!i the primary ~tu~ °WlHg 

w hether an AKC is <lisqHalif1Pd t,1 be a Resolution Appl i anL CF I h.is Wed ilil 

affidavit in th is Appe~d seeking to l<i 1thdraw its t'l.'111 arid have the Perform.a.nee R111k 

Gmu a1\tee returned. The NCLAT h~~ passed .2. intcr:!n ordel's one directing th~ RP lo 
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keep the- CO a' a gol"(; <'Ol\Cfflt and l_ht other to Nvc lhe PBG extended. The lll'Xt 

l\e,\.l"ing ts posted fordittd :?&Jo Juill'I 2022. (N<>te N<•.13) 

() l.Olani from Diinks .tnd Anancloal lnschulioru~ Ou.ring the cu 1Tent flnatlCt.itl Ye.tt.-~ 

(()mpany h.u not rrcwidl'd interett on lhe kMn.s oblained from various Banks and 

finanaaJ lnsututions ""hk:h ts OOI 1n IM'.'C01'd.mce with l.'lO 1\5. Con.fun'lbtions fr0m 

&-..W/fanantaaf J,,)t1tulk>t\." on- 1M.>t tea:1~ed Due '<) the oon~provision of inbm.'st in 

the financL~l tilatemrnts and non qu41ntifico.tton ol mterest on the prolit & l..os$ the 

financial s.tt1~nts may not gt'\~ A true- and f•lr view m lhi.s reg•rd. (Note No:S) 

g) St;atutory Outs: The Con,pany ~ nOl paid Ou: statutory due.$ for a period mo.re 

th1.m 6 nwntru. i.s us follow1 i:~ pa th~ Uoolo.s ftJ'<I rec:Ot'J.s ver•(i"-t b) us as on 31-03--

2023. 

S.No P11rtxulnrs Amount in R~. 
1 IDS 3.~0.3?1/· 
2 vr 2,~00L· 

rolJl 3,36,76,321/ -

h} Non nvatlnbilil)• o f <.'01\rlrnll,Uons ' l'r11tlc l~tc"lvnblcs,. ·rr.--1de Paynbl~s - In thl! abs(!1lC'e oi 

ahc1 uatfvc cor•·f1lxir.\tlvc c:vkJ,•11«. \II(' otC unnblc 10 \..Ollln,ent o n lhe extent to \vltich. 

!Ouch bal .. nC\'Mi l'I •'<! rccovcrabl~. 

i) Exceplln1\al llen111o: ·rh~ 1nan<ig1!ntc_11t ht'ld writh;n ofl \•ar1ous as.scl$, c.,pil.,J \vork in 

progrt>S$ etc Jor an .. mount of R .. 291 ~ c10 1·es In the J!.Y 2017 18 for "''hie h IJ1ere is no 

}>rQ1.>1S:&oJ\ ]\as n1ade fol' i.uch <1mounl UJJ lO P.Y lO'J(:,.. 17. As the.rt" .is no :i:t1fAcit11l 

approprtalC i\odit C'\• 1d~\CC for 1uch "'ritti:n off, \\e :,,re u1\l.\ble Lo oomn\ent on the 1·ru~ 

and i:itir Value of suc-h '"' •hteu of{ and the P1vf-il & 11>:;8 Acooun l oj tile Fv 2017-18 has 

bee!\ cffocteJ 10 th•t e''""" 

j) In r~ of in'\·~1mt11ts, l~_tu and adv.1nect and Corporale Guatantees given to 

sub!;Jdiilries th.ti ™"e ~-tg:nifiunt llt\'llmulated Lo55e'S as <1t Mardl 31st 202), and the 
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Lo.uu and advances given to lho:H: tub$1diaries. &-.~ on nlan,n,gc1l\C1lt's inte:mal 

l\~~S1Lllt:J1t, lhe n\nn,1g,~n\\°'•1 1t of d\~ Cm1lp.,_ny is of lhc vie\" thnl lhe c.U'l'ylng \'aloe of 

Lho t.r1v4;l$tU'l('l:lfS :i.nd pr<t\1,f"l('ln C'.lf flnpainnenL on Lnv~sllut•1U<1 In Its subsidiary 

Companil.'S as ill .ti.4MCh 31, 2023 Is appropriate in the at"C01111,.--.nylng t"('Jnl,;Qlldatl"d Ind 

AS finailCia.I sta.temenls. In .tl~w.'i: of (a.iJ valuabon of Lh~ in..,c~ln1enb, v.·t are 

u.Mble to commen1 upon the ca11)·b\g value of these inwsllt'k'l\l5, re.."O\lt'Jabillly of 

loans and adv~ and the CONiftfuer1tial anp<l(t. lf any°'' the conaolK1.1ted f.im.n(ia;f 

&tltaements. We att un.1blt IO comment on the provtsiorts if ~y ttquired foe the 

corpor~te guara.nttts givt!n to lb Sub.5ld1A!Y Companies and the pro ... 1.sion for IOt(':tCSt 

of lo.ms nnd <\dvances givvn to 111ch ~ubsllUl\ 1'i ts. (Note :-Jo:9) 

l..) Corporate Guarantee: ' rhe Co111p,1ny ha& given corporate gu;irAnt~ for on amount of 

ltl.317 cr'OrC$ to Edc>lwE>iss As~t R('\.."On::.tn1('lion company Lim ih:d ~n r~s1>ect o f loans 

t.al en by Viceroy &1tf.alMe Howls UntJtrd to.'hich is violaung ti'.: J)l'Ovl~lo1u Specified 

U/t 186 ol The Compilflio. Atl 2013. The comfM-ny hat not oh«"Aint-d $h~reholders 

Pl--rm.l:ssk>n in the general mt."Cttng for such corpornle guarante-e ti' C"n. (~ No: 10) 

I) Th< Company has not •pp<>inl>l'd Chn• Fin.u>dal olli<er (CFO) fQf the FY 2UZZ·23. 

(NQlc 12). 

nt) rhc Conlpa.ny ha' no1 :\1>pnln1ed CQ1_npany Secretary (CS} for the l:Y 2022-23. 

(Note 15) 

n) The Compaily l lltiS no t appointed ChiE'f Cxecutiv~ Offtoor (Cl!O) for !he PY 2022·23. 

(Not• 15) 

o) T.-x Ditputes: The company hu •n•t"'rwl •~~ dispuleS with tht Income-Ta" ..,...rlment ; 

lttVire lotlC and $Olfcs b!i:i.: de-p.lrlnttntf M gl\'en under wtuth k A.Ii per ti~ 1Nomiabon 

-9Ulom1tted by the m,.ruigtrnent "' thu regud. HO\'>~., th~ «>MJ>"ny h._, not made 

pr<»•bion fer such dues in the f1ni\t1Cidl t~tements for the )'<?.1r cnd1~ 31.()3..2023. As per 

th~ information su bmitt(.'(i by th\' co1np.rny tu us the folfo,,•ing nrc lhc (,1jCll pcn<liii.g at 

\.llf(t>1enl levels. 
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" Name of Nature of Due Sectio 

Slatue under 

l\1ltlc-h 

order 

p;ustd 

l nc(l1n~ Tax loconteTM 154 

1961 

hmmc.- T • ~ lnromeTb 1"3{3) 

19"1 

~ 

lr~mc Ta1' lnicocnt Ta.--. 143(3) 

1901 

lncomt' Tax lrtro1)'e Tax 143(>) 

1961 

Tel : (91-40) 2311 M99 
e-moll . pcnassoclates@yahoo.com 

AmOunt (JU:) l'trlod 10 whlc Ca..~e is pendJng a1 

r(!lat·c.s 

~s.4-l,78.07.• A Y201<1· 15 CottunJssi.ooe-r of ht 

Tax (APf"'"1s) 

IU..67.48.29A AY201+-15 Co.ouM.:;i()f~ ol h< 

T.- (AP!"'•ls) 

11$.9.20,U.4> A. y 2016-17 Comm.issicner of ii 
l »(Appeals) 

Rs.9,14,07,21 A.Y2011·18 CommiSsfontr of !1u' 

Tu (APP""b) 

Scrvl(C! 't"t1JC 

SI. SCN O.il. No. OJQ/OlA N o. and 0.alc Period Demand (J(s.I 

I OK No.9S/20"12·Adjn 010 Ko.HYD-EXCUs.-OOO-CO. 2006-01 tu20'1~ 7,S1,65,008/ -

(Commr) dt.Zl.l}l.21112 16--11 dL25.C6.2016 

2 OR.So 54/20J~Adjn O!O !\o.HYl).EX A1,,1L 2011 10 M 2.41""3/· 

(Commr) dt 18Jl6-20"13 16-17 dt.25.ai.2016 2012 I . 
J O.R.No 84/:!0J~Ad]n 010 No.HYO-EXCIJ>OOO.C'O Apnl, 2012 to 2,$5,9U/ -

(Co1ntnr) dl.19.05.2014 16-17 dl..25.05.2016 21l12 

'--

I ~~soc~ 
~ ..,,.. .. '6 <:;. 
0- f'i',N._t\9Jl6S • 

~~. 

I 

I 
I 
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O.R.No. 164/2014-Adjn 010 No.HYD·EXCUS-OOO·CO 

(Co1nn1r) dt.26.09.2014 16-17 dt.25.05.2016 

O.R.No. 45/20L5· Adµl 010 No.HYD-E.XCUS-000-CO 

(Coo1lnr) dt.16J)l.20t5 16-17 dt.25.05.2016 

0 .R.No. 73/2lr16-Adjn (ST) O!A No. HYD-SVTAX--OOu 

dt.3().()S.2016 0~-1 7-18dt.24.1 ·1.20J 7 

O.R No.82/2ctl6-Adjn ST Co 010 l\o.()7 /20'17-ST dt.19.05-" 

Dt.22.04.16 

F.No.DRl/CZU/ I JRU/ 268/ 010 No.68847 /2019 dL15.0o.2 

OS (INT-7)/2014 dt.29.12.201 

' July, 2012 to N 2o.Ol,002/ · 

21113 

t\ priJ, 20? 3 to N 4Q,29.335/ • 

2014 

July, 2012 to N 13,1'1,25':\ 

21115 

April. 20111 to N 45,26,905/ -

2015 

2012 102016 3.8(1,41,131/· 

-

-
9 C.No. V / 15/ 12/ 2018-Adjn OJA No. HYU-EXCUS-SC ,\ priJ 20·15 h'> 20,13, 1<16/-

dt24.04.20J8 0125-1.8-19 ST dt.26.03.2019 2016 

10 C.No. V / 15/12/2018-Adjn 010 N<).15/2018 dt.30.01.2019 April 21Y16 '° 1S,1S,SS7/· 

dt.29.10.2018 2(tl7 

Lu.xury 1'4$/S.i.les l ·ax 

S.No Arre;lf Notf('e issued by 1 reriod Oe111.s.nd bsue Luxury 'fa 

of th< 1\$S' l'a id 

Con1missiuncr(S1') 

Candhino\g..ir O rc:le Hyd 

I 15.02.~19 2011-12 7,95,429 Pis1>ute ol Le 3,97,715 

Luxury Tax 

~rvi<'e 'faX' 
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IS0?.2019 I :?OJi-u 

15.02.2019 2013-14 

15022019 2010-11 to 

13 ( 

:ll .10.2(112) 

2012 

30.CJIJ.2013 

Tel. : (91-40) 2311 9499 
E-mail : ponassociares@yahOo.com 

10.11.m l>itputie ol IA 5,38.796 

Lu~ury Ta• 

~rvlceTa" 

7,58,952 Ol111>ut(' oi 1 .. 3,79,,176 

Luxury ·rn)( 

~rvlce I ax 

lS~.152 0f4'1)U l(.'1.1 •• o.oo 
Agnlnst conlp 

or R.evli;ion 

A~11'lt11t 

U/VAT Art 

p) Going Concien' Ill~ abo\·e rond1b00$ mdicate ttw ~•ma: ol m1'tnial u1teertalf'fties 

vthich may <".Ute s1gntflcant doubt on the Cou1pa.nf• cl\Hllly 10 ("()n1tnue as gomg 

conccn1 In lhc: event th.it l11t goi11& co1lCern utumpllOI\ ol u~ eompa1\y is 

ll\:\J)r1'ilp1fillP, adjustments \Vill have to be O\~t1t" as nnt A eolng concern Ho"·ever the 

(inanc:IAIJ hl's not bi..~1) o'ade \,•ith such adjusln1t"nts (or the F.Y 2022·23.(Notc No:ll}. 

i'vlanngc.111~nl 's H':s1,on.sibilitie-s for the Standillone 11inoanelaJ J\C6\1118 

l'h~ ~1ua1 tc1 ly fiuancial •"eSlt l ts tl!i well as the yc.ir tu (l.1h• tol,1ndl.'llooo financial resu.lts 

hav• \x~n prcparccl o n tb<' b.1~1.$ o f lhe mte:rirn fi.imn<:tl'l 'IU.tcn1ents. ·n1 t'! Company':i 

Bo.irJ or 01r«tors are responsible for tlw preparation of tJW.'~ (h\,1ncL1I results that give 

.. uue .tr\d f~1r vie'" of the net profit and other romprth.t.nSiYe lllCOO\(' and other 

(inaJ.cb1 hlfOfnttttlon fn accordance: " ·ith the n..'\.""Ognilk>n and mcasuren.011 princip'E!$ 

laid d"""' in Indian A«oonr>ng SbndMd 34,. 'lnkrim Flt1>n<L1l Reporting' pttscnbed 

undtt Sectioct 13..'l of the Act read wath rdC":VAi\I rules ltSUed tl\ICrcurttltt and other 

.ac«>unlll\S pr1ncipl~ generally acceptrd in 1ndi<t anJ in coi11pla..lntt with Jt(.--gutatu>n 33 

of 1he I loiitln& R<'glllations. Thi5 l"!'>pvn'>Jbillty also melud~ m11inh.'1t•fl~ o( adequate 

1'CC:Ou n lul6 1>«0rds in accord:.nce ""'ilh the provisio1lS CJ( tit" Art (01 s;i;fpguarding o( the 
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~"\I of tht Cotnpany and for Pte\'entiJlt aJld detectiJ1& froucb t11"MI otllt'r irn>g\l1Aribc$; 

.ei«lioa1 and •J>plicarion o( appropriate aoroun1t.ns polidcs, nullng judgments and 

estUllilleS that rtrt reasonable and 1>1\ldent ~J\-\1 d(")lgn, lrttJ>le1n~ntatk»' aod 

main tct10tincc of rtdt?qu!lte internal financial 0011trols that \'i'C1'0 operntin g dfucti.,.ely for 

ensuring the riccuracy artd c01u,plettoess ol the ~coountlng records, relevttrit to I.he 

prepar~tlOll l'llld prescntaUon of lhe standalont! fintull:tal l'<.'tol• 11$ 1.J,,1t giv1l ~ tr110 :111d r-:1j_r 

vlo'v an<l ~•'t'I free from material misstatement, 'vhtth('r doc to frnud o r t rror. 

h1 pl'CJMrln3 the Sli.lndalone fitlaocial resulls, t.h~ Bo::u·d of 1)1ra:tor~ i\re responsible for 

nS5'!Sstng the Co1r1p<uty's ability to cootltlue as a going concern. dLo;closing. as 

~pplicable, m:.rtert related to going conce.ril and us\J\g th<! going concem basis of 

olCt'OUt\ltng ut\l("SS the Board of OUectors e1tht'.r inlt.nds to hquldlltt the Company or to 

a;,ltC Opt_"r,.t.iotts, or has oo ttalisric alternative but to do to. 111ie 8oaTd of ~1$ are 

.dso mpons1bl~ for overseeing theCompCl.Py's fi.NndaJ n,_-porting pmaoss. 

Audito~. R~pOniilb l lhies fo:r the Aud it of the Slo1_nd-a1ona l:;j1\ancbl R("Su.lts 

Our obj<X"tiv(\ti Jlltt 10 obuin reasonable as5u.r;lJ\ce itl)()Ul Y.1 hf'lller 1he standalone 

fina1lCial 1-e1ults tlS ft whole Are f ree from materia.1 mJsstt'lte1nelll, \ll.1 lw1her due to fraud or 

L·rror, and to ls.,'i1.1c ll1t auditor's rtpOr'I t1l at iJtdut l\ls u u r oplt\IQn. Re-11.j()n:\ble assurance is 

ri hl6h level o( assurance=, but is t\Ot tl g uaran tee thnl on .audll· c;Q11J ut.:ted in acco.rd<Ul('tZ' 

\\'ltl l SAS wlJI l'l l" •ays deh.>ct a ntah.'rl<tJ nl lsstate1n enl wltt"fl II cx1Sl$. h t•ssta1em¢nt$ catt 

t1r'bc fron1 fr.u1d o r error and ar'E! c:onsid t-red 1n alcrial if, tndlvidtinlly or In the aggreg.;ite, 

they could rcaso1wbly be expected to influence Uh: ~J101nlc declsk>n:1 of u,:icr:s taken on 

lhc bMll ol lh~ standalone (inanci.al results.. 

A' pott of an •udU in accordance with SA.s. ..,..c C?Cttate profHSlom.I judgment and 

ltYlntab'I rrot~l .sceptidsm throughout the ;1udil. \Ve nl50 

• ld~1tify a1ld a&$e5S the risks of mtlterial nu!6talM'IC!n\ of IJ'C &tar~dalone financial 

r~ultti;. "•lwther due to f.m.ud or error, dC!lign and 
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l'e!'i.p:m si'\'e to l h.O'i-e ri!I ks, and obrtl ura am1 l L \.' id.?11.<~ • bi.l ti r!, .Suff.KienL ruid 

appropl'iate: lo pmvkii:: ..i. l •it!:>i!> f()r our o p.in ion. Th!! 1 isk d 11(11 J t'!let:tfog °' 
m.u.erlal mJsstate 11\en l l'C 11 lt111g from frl'lud s hlghe1· tho=t tl for oi1e res11 ltl11g firo11' 

error, as fraud ma}' m\mlve c:oDusion, forgery. m ll!nC:iv1'tal o~sLuns. 

1 n bn~p re'len1a1io.11.i;1 or I he ove.rrid.e or inler.naf contn:il 

• Obta in an und ersland mg ol in ternal control rd~i.·~ nt tu thl" .1~al 1t ; ., cudt-r lu 

de.~;gn ::iudil proced ures t hat are ap propTiare in tL ·irnim.std ll.c'.t'S, l1u l 1101 fut 

lhc purpo~;c ot e;>,.v re' ·!>u•g " ' O;.'ulion OJl th~ effecuvcnl!ss of the compunv's; 

m tema l con tTol 

• £\falualc the:- appll'Op1·iillen • • ot accour'llirig policieg U9ed and the rearo1Mbfone-ss 

o{ aL-count:ing eslimak•s and relJled di~d...,:ni re'l nli8dl:! lr>J" Lh!I* BoanJ of D ircdors. 

1• Clllildu de 011 tl 1<.· app,t'Oprla[l:!ness o ( the 'Boam of OJ rC'i:::to~.,,· 1 ~ !'if" or rhe go ing 

nn "'m basL'i o:t accm.1 n tin;g anti, ba.:led o 1 lh"' ~Yd i L ev tdence ()btnincd, v,·hether 

,, 111~re1~aJ uncP1 ta itll)' e, isls related ttl cv1·nt5 or l"ni,dilions tha l ma\• cast 

si~1uflcal't i.1011bt o" the Company's abHiiy to c:ulllm •• t: ; 1~ ..i ~ni1 1g roncem. H we 

conclude that a ma kn.ti u nC'Ptt.a.int:}• exists, we are r«t u ltt--ri to d T.1\V ~ Ltenticm in 

our audicor 's ~port lo the rel.ited ci i do:'lure~ ill the: fi mmdll] ~ults 01, If such 

di.!ldosu res a.re inad qu;_,,h-, 11J inoclJfy mu opinion. Our conrlt~o; io1 " ~i·e b.1...ed c.111 

th e audH evideni.:: obt-'-'i•'t."1 11 1,i. Lo the:: d ate oi our au<lilor' !'el'°' I. Hcw:eve r. 

h1\u1-e events or ro11ruttv1" rnay cause 'lhe Comp<1.nv l1..~ c."'\.·{'IS L~ I ll i:ontlnue as e 

going t tJllC'erti 

• E ~ lu.;iite l he ovc.rall pr ·:>enWt:lon, s tr u ctu re a n d LUl l l ·11 L of Lh~ Rldnd aJon€ 

tf111an :-ial re'iu hs. includjn~ the llisdot>U:re.'11 and "lh(df1 •t tlw fl11::mcial resu lLs 

1epre~nt Lhe underlying tri:l11 <\Coons . nd ~vent<; i n a m.umer lftnt rtch1eVe'8 fnir 

p~ ~t1H'Jll . 

~"v' L! ~ommuniLa Le w ith tho.set chil r~~d , .. ·ilh go'\•emance re~:an-lmg,. 11rnne o Lner m .:itten;, 

the plruirH~d scupe- .and timing o t th ottdl' ancl ~ i8JiiCican1 am liL fimHug'>, r11dudin,g .lal\ 

~;cn i ficanl!: ddiacnci~ ic1 inl~mal control th~t w~ ide 11L1fy dmmg ou r aud it 
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We .\18() provide ~ c'l1ilfgl'<I with go'>'~manC~' w1lh ill stlt1~nl that we ha\•c 

oomplil!'d wlth rclc'itan1 e-lh~ requ1!'1!1nen~ .regardiJ'(I iMdependenc.e, 1md bO 

oommunic.l.te w'ilh them .all r1'11Jtioruhip:s al!d obher malf&S lhat mily n:i1~0.t\3l)l)' be 

thoog.ht to ~M em our ind.epende:ACe, 11nd where applicable, related saff!'81Jards. 

Thi? Plnanclal ~~ mdud~ lhe !H!W~l:s for the qwuter ended 3-ht r;.wch :2023- berng 

'tni: b.lllrr!cing figu1c between the audited rigu res in ~~ ~ rllte foll 6 11.lf'lcta.1 y.e.u illld 

th~ puh&hed w:iaud.ited year t:o date N~1trt$ g p ~ the tMnl qua!i'l.,r ~~r Lli~ cu runt 

fmarn;ia!J year \\'ft(rn Wien: !SiUbJ t t1:J lii'Ail:cd l'CVJC'Mo' iby U 

For PC N & Assochitu 

Owtrn,ed AccoutltA•s 

Jinn'.s Registralic:u• Ne: 11ll;6W6S 

~~ . 
K. Gop.al.-1<.dshJ/ ~Q~Sf> 

~~~~. 
Parlm!r ' ,,4~Jd .. ~tn\ , fi•t!J1~::-p • I 
'Mmbcnhip No. 1112006'Q ~ 

lfDIN: 23m'l105BG'R1Tl'G . 

PIM:C; Hyderabad 

Oit~Z~ 
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INDEl'ENDEl'<T AUOITOR'S REPORT 

To 

Toi. . (91 .. 0)2311 Q.499 
E-mal : ~le•OY•l>Oooom 

·rhe A.mlutlon Profession.al of M/• VIClillOY t-ro·rELS u~1rrED 

Rf'l'Orl on the Aud.it of the:- Co~o1id.atcd Ind AS flnancial Rt:w.lls 

Qu•llflod Opinion 

\\'t hn., aud;ttd lhe ocaxnponying SU...,_ ol COMC>lidol<d Financill SU1tmm1> ol M/ • 

VlCEIOY HOTELS LIMITED ("Holding """pony")-' ii> sumidiaries (holdU.g com pony IOd 

ltJ ~btkli.arifl together reft"n'ed to., •lht Croup._~ for tht quatlet' ended 31'*M;aKh20D ('dw! 

SUtement•). btingsubm.itted by the holding compltfly pu.l"Suant to the rtqulremtntof RtguJ,.~ 

!\I or tho SllUI (Listing Ot>Ligalions and Dl.cl..,..r• R"!uiremcnts) Regulations, 2015, "1mended 

("l,lsdfli Regulations'). 

Jn our opuiJon •nd to the best of our Wormadon and ~tdlng to the op!anattions gk·en to us. 

and bu:d on tht coMderation ol the ttpOtU of tht other audit.ors on sq>1t11:tc ftNra.J 

,,.,,,,.,.,.,., fuwicW inlamlo1tioo ol sub!i- lndud .. lhe nsallsol lhe following cnti-

l c.k DI.Ii.. Pri-UuUl<d 

ii ~tintrva. Hoe.pitalities: f\'t ltd 

UL Viceroy CheMai Hotels Pvt l td 

iv.Cruatum Products priv~tt Limited 

v. Bmjar1 Hospitalities Private limited 

a. is prmnttd in ac:rotdance with the requl.remm~ ol Regul.ation 33 of the UsOog 

Rcgulad-. u amended; and 

b indb .. IN~ because ol tht slgnlf.,._ ol lhe Diii- d<ocribed m tht Ills~ ol ()ualifwd 

opin;,,, """"""'ol our report, wear< untblt., conclud< .. to whether lhe pttporo-ol lhr 

""""P""Y"'I mterim fiN1'cial inlonruitioo ol Tho Croup ;. approprial< ol lhe -.S."'1 ntt 

ICM lor di< q"""'"' ...Sed 31• Mat<h, 2023 lo Rs (0,17) Lakhs. consoUdated Ntt IO<S for tho Y'"' 
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(!fldN ~1"1 M111d1 1n2J i~ R!! ~5..49) lakru ~Rd lnlal Compt h~1YI" r,(1"'11 ill'ld ntru?r frnn, 1al 

mform~l"km 11f iu,, .. group 'Fnr the 'l"~'IPr 11nd ye.u ~d@d ~ •~m filKh 2.(lt.l 

~~i for Qu1dffle-d op&niom 

,tj C•]!itlll WClrk In jprog;tts~ The cnttr•my ha CUI1vt.11trd capi'.tt! I wor~ in progJ into Fl -.eJ 

A SPt!. duliin~ thl! r y 2011-18 or A" amount llf R 111.94 Grores. How ·V~f. th~ ("Offlp.:1ny 

h s nl.'ll :;u~ U!i e:n)r \•aluodoo cwtiflc:are tow11rd-c; cilpit.11 lizatioo of foted ass Is f11 

Rs. l 11. l°'ml'eS, Md lhe depreciati.oo d11imoo by th~ compllil'I.}' lnwkltds sach capitruiZ1'Cio:ri 

of lixOO .... l!hl for the f . Y 2017-18 is Rs.398.34' Lakhs, F.Y 2018-19 Rs.599.98 I.Uh" md f'Y 

2.'019-~ ~Rs. 601.6.~ L~khs and FY 2000-21 ls R5.600.05 rakhs and. FY 2021-22 tJ h 60024 

I~ and 'FY 2022.-23 is Ris.600.cr2: 1'\khs which :IJw;re.i.se the Los!! to that Extent, As we coalcl 

not obtain !i-uffidcot audit ei.idence in dais I1!gard il1\d. the npih1.li:ta~on is not in 

oontpfia_nop with the generally acc-epted ilCCOUnllng principles Mi'E are unabft!' lO f'mnment 

upon the trut' atld (air view of the same.(Nott- No.6) 

b) Forft'iture of ad11'3N:e: Th@ Company bill5 fotfeited an~\•3nce of a.inounting to IR&-134.65 

Crores received :from Mlah.1.l Hlltcl Private Limited, Bhagyanagar ln.vcsl!utool~ and tr.ui'iing 

private llimiled and Gang.a lndusl:rihl Corporation Limited in the F.Y 2013-14 Md adjusted 

in slump sale proceeds as disclosed in.lhcruu'l.tt$I trejport of :F.Y2013-14. hil the fin.mrl~d year 

201.7-18 again the ro:mpany h.ilS m'.:C>grlised lhe fodctted adv.me in the boojcs oJ accounts 

i1S lllllbilitJ' wlikh i.!I not in lliae l'l.rilh lbe IND AS accDUJ\llii.g pol:iciL~, ruso i:hc lllANgement 

of. tb.€! company has not provided us i:my mpparting: document towards re recogniti.oo of 

such ad\•mc::ts as liability 1:n Uile books or accounts in the F.Y 2017-18. As pct 11\e Business 

lra:i'isfer .agremi&m\ (STA) entered. between Vic::l!t'Oy Hora~ Lim.iled and Mahal l:lotc[$ 

Ll:mited d~ted Q2nd Aprtt 2011. the company M/ s V°l<Et>Y Hotels ltd reeeived an adv1U1Cl! 

ol ;Rs.U4.52 Crores (Included in nbove s.Ud advatl(le Rs.,134.65 Crores). The oh!' of 

'tem'linatian of dte agreement is 3LU.201 L ln ~e event of 'timnmaoon, the comp~v is 

llitble to repay the a dvam:e along wilh the jnarrest @2% per cnopth till the <t'ltc of 

repayment. How~·l?I, no iPterest hi!S been pa.id ot provicf CN!. bj the co1npany in its Boob 
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ol Attounts incc the lt!rmillation u:f the agreement. which is not Lr\ line with d.. · Yteaceuuntfng 

prirtclpl.eii-Hence, we ue W\11ble11,() rottunen( upon the true andl fair vit>W of llie su.m (NoL-t: 

No.4~ 

c) Dl.rector.t.le of f.nforccment : The Dlrectorate o.f Enforcement made a 1•ruvl5ion.al 

AttKftm®l Ot{ie'J' in PAO No. Ool/2019 dated 26.f.n..2019 pa5Sed by tl!!e Deputy Oiru:tor, 

Dtt«"lOra~ ot !Enforcemm.t ill~t lh.e M/ Viceroy Hotels Umiled of OC o.H18/2619 

pcmdb'lg adjudimtiOP belor-e the lfonourable Adjudk:altng Authority, f'}vfLA, ~ from 

nlieN.ting the prooeed$ of crime in the: .Corm ol muvable .and immovable propcrm":> which 

11re involved in tmoniey l:aunde:ring Md th(! noo·auachmml may si.-nousl)• affect nd 

&astmte the preceedu--..g,i;, under ~U..A, 2002. 

The "Director.A~ or Enfon:ement bllt.5 illsG filed an .iipplkalian un<l.er Insolvt!f\ry ,nmJ. 

'Bitnkruptcy t'.:"Ode 20l6 agamst Ml/ s Vi«.-.roy Hotels Limited in res peer. ad\raJ'IC"el! taken {J-om 

Mahal Holds. ltd and the sarne flll:!l be.en ilctt.'Pted by the tloo'ble NCL T on dated tx>-OS-

2019. The resolution professionnl has challenged dJe' provisional attaclune11t order of 

Enforc~ent Dirrtfozl\le, O.enna~ bcfure the Hon' blc- NCL T, Hydt.'tabad on 08.Q4;-2.019. 

NCLT has r.~ised I.he attaclun~t of Enlortcll\mt Director<li:t', Ci.eon.ii Subsequently 

Db:ecl:on.Ue o! Enromm1tnt. Chennal M g,ane lo High Ccwt, Cht"l\_nal vkl.e thl"ir wdl 

petition. number. WP /29910/'2019 wh Leh WM dll'<lared in thnr favour_ "Thrn the: teSIOlution 

ptofessiorn1L of Viceroy liotfi.q Limited hM arp;proochcd Supreme CClurt and at preM'nt •• 1!1 

pendingat5up111!II1.c Courtvideordel' 1'°5lP[q no. 008259/21l20- (Note No.7> 

d) NCl Ti The ~ Reconstruction Company f!mli.,,) Ud (Al~CIL) h~!i {jled plci.: u nde:r Sec.7 

of The Insolvency a:nd Banbvptcy code 2016 agaiml M/~ Viceroy Hote:l~ Li:mitcJ fo-r non 

payment of du~'S and ~ ame hiiS 'bet?n aa:L'pted by th • Hon'ble NC[.T. Furttw1t 

pro(' dings are· sut;ect to NCLT order. Tlu! Resolulioo .Professional has hwlted Expre~ioo 

of Inte.m.t from lhe prospediv" bklder.s for ~ubm.issioJ\ of .Resomtion Plll.rlS for N!Viv.wl of 

the Ctm:'ip~ny. In ttr.iris of provl$klns of the lnso1v1:tic.;r end Ba_nlauptcy Cade,. 2016 flB() 
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d'te :rosoiuuon plan 5U bmiH:ed by M/ s CF1¥t As..<iel Rleconslnlctlon Comp.my Priv~te 

LilnHed for M/ s Viceroy Hoteh 1-.4mih2d has been.111ppmved by the Commjftl.-c of Creditors 

(COC) of the company in its 18-th COC maeting and identified as a s1.1tte&;tul :rcsolul.on 

1:1pp1iatnL Howcvct, Hon' ble NCL T, Hyd~abed luu rejei::~ Ilic re,so!ntion plaft. ~ c~ 

i:s pending ·w ith Hoo'bte NCI.AT. Thll Hon'ble NCCr, llyderabad :ap~nlt!i;J Dr G.V. 

Natasirnha Rao ru; new Resolution Profe5S ooal for conducting Corporate lnsof\rency 

~Yu mm Proces v:ide oro....~ d;11,K.-d April 12.. 26.22. 

IP'ursum'lt kt COC s appmval of r·esolu t:ioo plen dated 29.09.2022 submitted by success:fi.d 

~lutio-n applicant. RP has liled an applkation fur approval of resoh:1 l Ofl ,pl b<?f ore 

1fon'blc NCLT on 11.11.2022. Th.e Contours of th~ r·~Olution plitP were pr-esent.ed befWl! 

lheo Hort'ble NCLT bench md tho matter ts. ~rved fm otJ:ers.. (Note No.5) 

e) NCLAT! llte App al Ms. been filed by LARC eeJcll\g to =-el aside the order cf I.he Hyd 

NCLT rejecting the Resolution P!im of OIM ARC dated 01-Sep-202.L Both IMC a_Dd Rf' 

ha'\•e c-ompleted rthe pleading.s nnd written submissions the primary issue being wb1•lnt-r 

fin ARC is disqualified to be a Resolution Applicant CFM has filed nn affic:Ll.vll la this 

Appeal seeking to withd.rilw its Flan anct ]'l~ve the Perfunnante B..ri G~-e returned, 

The NO.AT has paMcd 2 interim <>J'der.ti: one dittcting the RP ta ~p the (_1) as a g.oi1'g 

concern and lhe other to have the PBG exli!nded. Tik next hearing is posted for da l<"d 'l&h 

June 2022.(Note No.10) 

f) Loans &om B1tnks OJ: FUianclili lnmtutiol\:9! Owing the current Pinanctal Year, the 

company has not provided interest on the IOM8 obtained from va.rious Banks and (in31'!ci.tl 

Institutions which is WJt in accctda.ru:i! wilh genesrally ace· •ptied ao~ntil'lg p.rincip1es. 

Confirmations from Banks/Finandal lns.tl.tuliollii are not yet received. Due tQ the non­

ptovisian of interest kl ~ 6tlandal statements: the firiJl.nCial stat.en\et\ts mny not giw a 

lrue and fim' view :in this. rega1d, (Note No;9) 



P iC N & ASSOCIATES 
OHARTEREDACCOtlNTANTS 
Ph:>t No. 'N He.1glHs" 
Ground PloOJ, Software l ayool Unit 
Cyberabad Hyderebad - 500 081 _ 

Tel · (91-40) 23t1 9499 
E-mail l)Cllassodates@yehoo.eom 

&) Slttutory D\lu: Thl' GlmpMy bas not p.iid lhe ~1111rutory dues for a periotl rnote than 6 

"10I'tM i$ ,11:5 fuUow-s ~~ per th\' llooks and ·i't'C'.Crd"i verifkd by us ~~ on 31..ro.-Z023. 

[_S..No ______ -~lKul~ ~A.mmm--ntmR ~ 
l TI.l5 3,34_,2(),321/ • 

2 n· ~--- ZS6,000L 
'"--------,_t_o_rtal _ ______ .._3:i63'6°.32:1/-___ --'-

h) Nan ~va&bility of conftrID.atians Trade 'R«eJ"\'ab'~ T:rcldc ~y11.ble$ - In lhe <1.i»e.rKe of 

alt~tnre oorrobcni<ativc evidence, we ~re. unable to comment on the exteol t;o whidi ~uch. 

ba.Wwes are rL~e:rable. 

l) &rcptional i.h:nu~ Thi! m.1.Ngement decided lo w ritk.'R off vru-io\.l!I assets,. c:a_piwJ work b'I 

progress etc for an llDl.OUifl.\ ol Rs. 2'/L94 crores :in the F.Y 2017-18 for whicli dtere IS t10 

ptaliision has ntade foT sum amou.rd u.p to F.Y 2016-1'7 . As there is oo s.uffu:isllappropmre 

au.dit evidmee for such w.rittm oH , M!" are unable to oouunent on 1!1e Tro1? n:nd Fair Value 

ol such~ off. {Note No.4} 

f) In ~ of investmcnl'I. lOilllSi and ild\raooes Mtd Corpon:ite CuM&.'tees gi¥cri to 

~ lha.t have significmt ll,()1;111nuJated ~as a:t ~rch 31st 2023, and tile Loans 

iliILd adwnco give.n to those si;i'bliid.i..u:it.'S. "Based on man11gcrnent's intt·.rn'11 asses~t. the 

ll'a:t1ag,em~t or the Company at the view that the carrying \tahte ()f the bwestmeti'ls and 

provision of fmp~ent on Ilwestmenl-5 in its subsic&ty 1Comparues as at Mru-cb 311 2023 

is appropriate m the accomp.ru.'fyiog roosolid111ted Ind AS &ancial stlttement5 IP ,a.hscnc;~ 

of fail valuation of d'ie.iie inv ~ 1'."e are una"Ne to rununent upon \he cartfb'g: val11~ 
of these mvestnien1s1 1e<:overabillly of lllitJ\S .and 11Ch1"Lnces ilnd the OORSL"qW!'Jl&l impact iJ 

any cm the consolidated l:irumcial statemtnts. We 1treunabte to comrm.'llt on the ~,ro~-.sl.oi'L'i 

if any required for lhl? curpOHh? gi,l~rantees given to its Subsidi.uy Comp:u-iies ill'IJ thr 

p:rovi51oo for inmr<'liit o-f Loans ~rut adv~ given tu u,dt subtldia:ri.es (NotE! No.13).. 



P C N & A SSOCIATES 
CHARTERED ACCOUNTANTS 
Plot Ho. "N Hooglles" 
Ground Floor. Software Lay®t UM 
Cytl6rebed. Hyden>bad • 500 061 , 

TtL "191-<-0)23119499 
E-ma!I : pcnossoclatos@yahoo.com 

k) Tu DUputn: Tht:compm}' hat m•k"rlal tu dispultl ,...iih the: Income T•x dtpirtment, ~""~ 

Llx •nd $8St!l t.x dcptirtmmts a5 glV'tn under which as .is ~r tJw infonMtion ,,ubnirtl'd by dllt 

~I In this "'Sri HO'lo\'CVff therompany "-•not mlKlc provision for such du~ in the 

financW.l sQtCQ\('r\U for dw year mding 31.Q:)-2021. Af per tht U\fomutfion .submitted by Uw 

~)'to u1 the foO°"·ing an the cases ptndiAg at different le\•eJs. 

-- Period to wh' Case 11 pending;' I Nan'e or N~tun: of~ Section Amount (R1) - Wldttw rtlates 

Ofdcr ..._. 
lncome Income Tax 154 R>.4<\,78,o'l,637 / • A.Y2014-15 eo-i..;onn J 
Ad.1961 lncocne Tax (A 

Income lncom41 Tax 14.1(3) Rt.67,<8.29.450/· AY20H-15 Cornmlssioner 

Ad. 1961 lncoovT.,. (App 

lnroaie J.ncomeTu 14J(.IJ Rf9.211.~A10/--I- -A Y 2016-17 Comndssioner 

Act 1961 lll<'Ofnf Tax (A l'P'1 

CommWiantt I - looxMTu l<J(S) Ro9,IUl7.210/· A.Y 2017-18 

ll<t 1961 I tn<:ome Tax (A, 

-SI.No SCNO.R.No. OIO/OlA No. and Date Period L - l006-07to2010.~,ll 1 O.Jl No.95/:ZOU-Ad1- OIO~~ 

""nd(R$.I 

,/6JJJ8/-
(Commr) dl.23.04.2012 21-16-17 dt.25.05.2016 

2 O.RNo. S4/lOl).Adjn OIO No.HYt>-EX~ April. 2011 ro \1 2,<I 

(Comtn1) dllB.06.2013 22-16-17 dt25.a5.2016 2012 l L 
_J 
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f5'ENo. M/2013-Adp.--OIO No.1 IYD-EXOlJS.000· 

- i ~)dU9.05.~U Z!-16-17dt.:!!l05.2016 

1' O.R. 'c . 164/2014-Adjn 0 10 Nu.-HYO-EXCt~ July. 2012 to~ lh.OJ ,Of1l/-

(Conum) dt.26.09..2014 24-1~17 dl25.C5.2016 

-5 O.R.No. 45(2015-Adjn OlO •o HYD·E!.XClJS.000 April, 2D1J to M 40,29,JJ.5/ 

(C<mlm~ dt.16.04.2015 25-16-1:7 dt.25.05.2016 WM 

O.R. :'Q. '3/201~Adjn (Sl) OIA No. HYD.svTAX-000. July. 2012 lo M 13,M,253 

dt,30.~.2016 D236-17~1l! dt.24.111017 1015 

? O.R No.82/2016--Adjn 010 No.CJ7 / 2tll7·Sf dt.19.00. April, 20H to M 45,,26,905/-

Cammr. Dt.?2.04.16 2015 

- -;-.,,------ - ---+-- ---- ---1--- ---~ 
8 f . .DRI/CZU/HRU/26B OCO o.OS!J.17/:2.019 dll5.05 2012to2016 3,SOAU31/· 

Q-0!! (IN'f-7)/2014 dl.29.12.< J 
C.No.V/15/fl/2D18-Adjn OIA o. HYD,£XClJS.SC- April 2015 to ~ 20,13.Hf.i/· 

dt.24..o.1.2.0JS 0125-18-19 ST dt.26.00.2019 2()16 

10 c.No. V /15/12/2018.-Adjri OTO NcxlS/2016 dt..30.01,201 April 2016 to l 5. 15.B57 / -

dt.29.10..20J.8 2011 

5.No An~.J:r NCJfice issuecl by t Period Oi:mmd ]SSUl!. I Luxury l 
ol lh~ Ani 5llo/. F';bd 

Commi ~orter(Si') 

Gandhirtag:i_r Cirri~ Ii.yd 

1 li.00.2019 20ll-12 1,95,429 Djspum cf le 3,97,715 

[..ull.ury TilX 

Servi:ce Tax 

. . 
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15.02.2019 2m2-13 

15.02.2019 2013-1 .. 

15.02.2019 .2010-u lttl 

13 ( 

31.10.2011} 

.2012 

30.09.2013 

Tel : (9 11-40) 2.311 9499 
IE-mall : pCAas:social9:ti@-yahoo.oom 

11°'"~ 
Dispute ot Le 5,38,196 

Lux~ry Tax 

Service Tax 

7.SS,952 Dispute of 1 .t" 3.?9A'76 

LUXUir)' Ta.JC 

Serllice Tax 

15,.88,152 Pispu~ed .1/ o.oo 
ag,llinst ContpJ 

I 

cl Revisron 

A ~essmmt 

U/VAT Act 

I) Going Ccm.oern: The above mnditioru; Indicate the ex1st:enC'e of cnaeniil ww:ertaiflti.es 

which may cMte signitkant doubt on fhe company' .s ability In contif'luc as f:'oing c;onc~m 

lrl the event that the golrig con~m assumption oI the com puny is imp ptopriatc, 

adjustIDents will !lave to be made as not a going concern. HowQ-Ver the firumdals has nol 

been mt1dc w1th sudi arljustmet\~ fo.r the F.Y 2022-23.(Note o:12) 

m) The CODlp Mf has l'lot appointed Oriet F±n~ office.t (CFO) for 'the:- FY 2022-23. (Note 

10). 

n) TheCmnpapy ha5 not appointed Campany Secretary (CSJ1 for the FY 2022-23 (Nate 15). 

o) The Company has not appointed Chi.cl Executive Officer (CEO) for the FY 2022-23 (Note 

15). 

Other Matter: 

We di®'taudJt the financiaJ st.afi:!ments and o'lhet £i.MndaJ inio.rm.alion, ii\ ttSpect of all the 6ve 

.su.bs£diarie-s, whose b\d As. Bruu1c-fol statements indude total assets of Rs..1 ,19.65,34,,506 / •• as al 

Mil-Kh 31st 2023 and Tot..lJI .Revenue o f Rs.21124,50,081 / • and iotal Lo.ss after Tax ol ~. 



P C N & A SSOCIATES 
CHARTERED ACCOUNTANTS 
Pio< No "N Heights" 
Ground Fk>or, Software Layout Unit 
Cybe<-. Hydef- • 500 08 I 

Tel : (91 .. 0)23119499 
E-mall : pcna.ssoclates@yahoo.com 

(4.81-74A2S)/·AnJ -irompreh<miV\'loeocfK> (4.31.74.425)/·. lo< tlwy.a.Md<d3hl nwct. 

2023 tes:pt'C'tivcly 15 considered In nvdlted fiN000i1 Res-0_1-,,. Th~IM' tnd AS finantl•I Statements 

ol (01>t subtidiariMI and other lin4'ncial information havy been aud1ttd by other Audiklft. whcJiw 

ttpo115 ha~ been {umhhed tout and our oplnlon in to far 111 it relale:t to the amounts and 

di1Closu"""' indudcd in retpeoe:t o( tu.bskllo1rtes. h based solely on the report of t uch subs&d:tary 

•uditors And the- procedurn ptrfornwd by us. our rt"pOrt on the .stak':mt'nt i5 not modified 1n 

res1>td. of this matter with ttspect to relian(.-e on thlt work done and the report of other 11uditor, 

Our opiflion. on the eonsolidat'td Fi.nandal Rt"$ult." is not modif'Jtd in mptct of lht .. ~ 0"1tttrs 

with n:sp«t to our reliance on lh~ work done and the reports of the Other auditors 11nd thCI 

Financial Re&ults:/ fina.nci• l lnform.ation certified by the 8oud ol Oitectors. 

Sututory Aod:itonc of Su.bsjdi.aty Comp.toles has givt.n lhe below menlloned 

Qualifications with rep.rd to the subsldi.arica: 

a} C•fe 0 l.ake: Private Limited 

! . Thtreane lnegulArities inc~oCslalulO<y--wilh mp<ct IOTDS. VAT And 

Pl'aru!GST. 

2. In tht abKnce ol altenuili\'e conoborJtive evidence. "''e are W\able to c:onunti\l 01t the cxtenl 

to which trade rcceivtable• and Trade P1yables ore recovcrablt/Payablt. 

3. Ii> resp<><t to l.oans and advan"'5 of Ro. l,85.1>6.140/ · giv"' to Its boldlng company (Viceroy 

Hotels Limited) • ThM< adv..,..., having ttprd to ch< linan6«l pooilion ol !ho Holding 

C'ODlpany and ege of such advanclH, irl OW' opinion, are doublful of r«overy. The manageml'OI 

is yet to AS$e'SS the change i.n rhk of dt(ault and TeSuJtant exp«ted crtdit '°'4 ~~,t,.ntt on 

5'ICh and advance 
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4. As the company ls not m~intaining Cixed iw.."I n:g.isler, " "•are of U1e opinion th1tt the intem111 

oontrol$ are not proper. 

5. The unit olNecklace Road (By the Bay. Wnttr Front) hn.."1 btt'n sold l'.ln As J5 Basis to Minerva 

Exptt55 LLP in the Fy 2021·22. f-to,,•cver. the Liquor Ul"ence has not been transferred to 

Minerva Exprtt'i 1.1.P due tQ which sales has been recorded in the Books o( by the Bay and 

Water front of Caf~ D Lake Private limited for tM Fy 2022·23. Liquor Llrence ha.~ been 

transkmd to Min..-va Exp,... LLPonOl/1'1/2023. 

6. There are no busint"Ss units of the compmy that art in oprratiOfl after Match 20'-3. 

7. Going Con<e.m: The above oonditi.ons indicate the existence of m.i.tcri.al u.ncertainti<.-s 

wh.ich may caste significo.nt doubt on the Company's ablllty to oontiltue as going cone cm. 

In the event that the going c<mcem assumption of the company Ls lnappropri..ate, 

adjustments will have to re made as not a going concern. However the financials has not 

been El'lbde "1th such adjustments for the F. Y 2022~23 

b) Crustu:m Products Private Limited: 

The company has obtained tenn loan from OUC and UCO \\•hlch has become NPA in the )'ear 

2016 and the balance outstanding as per books of accounts tov.•ards principal is Rs.4.53 Crones 

and towards in term l$ Rs.t.69Crores. 1'h.e company h:tS not made interest provision in the books 

o( aa:ounts ~·hich is not in compliance with the gentr.Uly a<cepted. an:ounting pr~iples and as 

per IND AS 

2 Coing Concern; The above conditions in<licat.e the existence of material u_n~rtainties which 

May caste signift.cant doubt on the Company's abilities to continue as going concern. In the event 

that the going concern assumption of the company Is inappropriate, adjustm~ts will ha\'e to be 

made as not ii going conccm, However. the financials has not been made "'ith su<h adjusbnents 

for the F.Y 2021-22. 

3. The company is not making any provision for interest on Loans obtained ftom. the Banks which 

is not in accordance with the applicable accounting principles and the same has been classifk-1(1 

as NI' A by the R'5pective &mks. 
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Our opinion i."> Mt qualifk>d in ~espect of the matb1rs discussed :in (a) lilml (b) 

We conducted C)Ur audil in acror.d.ance with the Standards oTI Auditing (SA:i) ~d under 

section 143(10) o( lhe Compan ies Act. 201J. C)qr respon5ibillti.t.-s u_ndPr ~ ~ndartls ~ 

fi.trther described in the Aud:itot's Respcm!iibililies for the ln1dit of the Firu!ndal Stat-C"ntflnt.s 

section or out report.. We M~ iruI...-pende1n af the Comparny ln ~coordance with the Code ot 
Etlocs ls.-s.ued by the lnstitu.tt- or Charterm Accounhmt:s of Cnd.ia. tx>gether with thC' eth icaJ 

reqmrL"D\e:I'lts that~ relevt1int to our <1.udit of the frnancial statl"!l'lmts under the pcovisions of 

che Companies Act 2013- and the Rules there tm.d£r, Md we have fulfil]ed our other etflic.aJ 

N!5'f"OOSibllities In accordance wllh lhese ttquin?m~:ts and the Code of. iEthks. W~ beJjeve that 

the 0111udit evidenre we have obtained .is su.ffid:enl IHld appropriaCe tQ pJ"Ovid.e a basis for ou.r 

audit Opin!O«l (Qualified Audit Op Won) on ihe c<msolkbtted Jnd AS F.lnandal statemepts: o1 the 

company. 

Managuumt"s Retpon5~billttts :fot ihe: Consolidated Pinanclal Refi.ults 

Th__ese quaJb:!rty financl:al resuLts a& well as tb1! )'4!ll 'to' date ro:nsolidated rfu'iaT1cial r.esuUs ti"""e 

~ ptep.illed on the basis or the interim financial stnesne.nts. The Holding Cornpan>•'s lk._,tJ 

af Directors are respomible ror the pr~piltAtion and pn'!~ta tion or the,se consobditted finandill 

results that give a true and fair view of ilie ner prom/ l "s and other romprehenshtc :111.cnme 

and other finaJ!lclal tn:fonn tfon m the Group inc.lud"" its ~iates ill'ld .lit'lntJy conkolleod 

ml:fties. in ao:<JrdM.(le w1lh the rerognition od measurenamt principles lirid down in lndfan 

1\c:counoog Stmdu<i 34,'btt~:rim Financial ~partb1g" prescribed ut1der Section 133 of lf1e Ad. 

read with relevant ntles issued I.hereunder and otbH acoounting princlpJe . generally accc-pt ·di 

il!t lrulia md ill CC)Jn~e with kegufation 33 at the Listmg R~ti.ons. The: rL'Spiective;< Board 

of Direct:Qrs of the ro.IDpanics included in th~ Gtoup and of its ~tes and iointly rontrolle<f 

entitil?'S are respORS£b e (or maintenaTIQ! of i1dequate a'oounting rtrotds in acCQrd.uia! '"itl' lhe 

pmvisio of the Mt !or safeg.u~g of~ us~ts of the G'raup and i.ls associates: and JOiri1l)• 

oontroUed entities and fur preventing iUKl ch!t:ecting frauds m d otber irregu.I.u:ities; !'iA!ledion 

and appl:i.Gltiott of appropria'e aoccrunti:ng polleies: making judgments Md estimalcs tli~t are 
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rtatonib&t and prudent and ~da.ig;n. impltawnt.ltion and ~intenance ol ~iuat:c in;unat 

f.inanclal controls, that were operating efrcctJveJy for tntvring nccuracy and complttl"flCss of 

tbt acrou.nti.ng records. rt:l"'anl to the prtptrttion and prettntalion ol the CONOBdated 

6nandal mWts that give a true and fair 'flew and are free from Nttti.al rnissta~I.. whtthtr 

dut to f'l'o.IKI or error, which have been used for I.ht purpose ol prtptration ol dw <0mol..icbkd 

finandn.1 rettulb by tlw Oitcctors of the Holding Company, as 1.foresaid. 

In l"'I"""& lhe COllJOIWIOd - .....,,.. lhe .__ BolRI ol °"""""' of lht 

com(l'ni«s irduded in tht Croup and ol its a.t.tOdates and jointJy controUed tntities •re 

responsible for assessing the abiUty of the Cmup at1d ol its i'IHOC'.lates and jointly contmUed 

entidet to continue as a gcMng concem. ditdos:ing. as appUc•ble.. matttrS ttlattd to going 

Olh'.bh and using tht going COUC'ttJI bltsis o( .-coutldng u.nlnf Che ttSp«b\"'e Boa.rd o/ 

Directors tlthtr intends '° Uq\lid,.te the Croup or IO <:iease opentions;, or hu no tnlistic 

&.temadvt bu.t to do so. 

lht respec'btt Boa.rd olDil'f('tOrf olthea:impinies incltldtd'" lhtCroupmd ol iu: 

~tel &nd ;ointly COC\trotltd ttitities ue responsible lot' ova-ttting the fina.ncial 

rL>p0rtl1'g process of the Group ancJ of its 1W«1111tcs and jointly controlled entities. 

Avdil0t"1 Jttsporw1rilitles for tht AudJt of tht Consolidattd J:ln.anc'i.ll Resu.111 

Ou~ are to obtain m~ ilSSUrance about whir1:N:r the comolid.llied rin.anoi1 
results as 1 whole are free from material minttt.ttment. whtthn due to fraud or f:NOr, and to 

issue an auditors report thlt includes our opinion. Reuonablie: wwanct- is • hJgh level ol 

~but • Pl)t • p.ua:ntet that u ndit conduded in~ with SAs will Al'°"-iys 

detect a inatttb:I misstatement when Lt exists. t.imbltrmtnts tu •rise from fnud or error and 

are oonsidtrtd material lf, lndivldUAlly or in the 1ggreg~te. t.hey could reuonably be o:pe<>ted 

to inftotnc't the economic d«iskm of u~ taktn on the basts ol lhese consolidated fi.nancial 

...Wu. Al put al .. •od•"'-.... will> SN,~" ........ -w ~·and 
maintilin pt0f~ona.1 sbpticb:m throoghout ~ 100:iL We also: 
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• Jdfnllfy and._. tho risks of ......... --· of lht-..olid•Md fuwncW .... u1 ... 

~·hri!'le1 dut to fnlud or f'rrot, cltsign and. p!f(Ortn audit pnxedum res~1Vf' to ~ 

risks, and obt:Ain audit evidence tMt 1$ suJficient MJ 1pp1oprYitt to prOYidc • bu.sis f0r oor 

opinion. 1'No risk of not detecting 1 material misstatt:menl resulting from fraud is highc!r lhM 

lor .... ....Wllog fn><n ........ fraud ... ,-....u.-fc<i!ery. "'""lioNl omimoru. 

mis1ep1tJiCn&abonS, or thf cwtnidt of intunal control. 

Obtll.in an un~lersta.nding of inttmol control rtlevant to the audit in order to desigt\ audfl 

procedu«"f tNt are approprlate in the cin:umsta.nc-es, but not for the purpo11t ol expressing 

an opmanon lht el-ol lht ccmplll)"I inlm\ll "°"-
E.al .. ,. lht _.,,..,.._ of otmUDting potidtt med and lht ,._...l>loness ol 

accounting tteimates and related dddosutes made by the Board ol Oic«Wrt. 

• Condude on the appropriatenl'SS o( the Board of Oirector11' use of the going concern basis of 

a«oontir\g and, based on tN audit t'\'kience obtained, w1urther • mo.terla.I uncertainty exists 

..elated ., .....,,. 0< conditions oN.t may°"'~ doubt on the abWty of lht G.,..p 

*tld i1' a560ditts and jointly COfltrollcd entities to continulf' u a going <OnCf:m. U wt<Otl'lud~ 

that :a material unc.t!rtainty eids!J, we ;1re cequired to dr11iw attention in our auditor's repo11 

to the rtllll~ disclosures in lhe C'Onsolida~ lil'IJlnciAJ rt5ull$ or, if such dJ5dosurl'S att 

inadeqa.att. llO modify our opinion. Our rondusions a.rt hued on thr audit evid~obtaitted 

up to tht d.ttt ol OW' audlklr'I ~ Ho~-e'ffll. futwt tYenCs orconditiona auiy cause tht 

Groap and Its 4$60Ciates and jc)lnUy controUtd tntides to cease to contlnue as a going 

concern. 

Enllililtt the ovualJ presentaboll\. structure androntent of I.ht financial mult.1, including tht 

disdosuros. and wbdhtt lllo -ltd f*wlcW ...Wis "'"""'' Cho undedy111g 

transactions a.nd n-ents in a l.TllMU «hat ildtitwft (.tlr pttsentltion. 

Obtain sulfldmt appropriate nudit evidence regntding lhe financi1tl refults/fitlancial 

infonnadon ol the @ruities within lht Grwp and its &stoeLah!s and joinlly control.led entities, 

IO e<ptts> an opU>ioo cm lht coototicbted Fm.ncill Rnlllts. We .,. mponsillle fa< the 

dlrecOon. ••pom.ioo and !"'fonNnct of Cho ...iii o/ fiNnd;ol in!O<modon"' sum mbli<s 

lncluded ln lhtcoNOlidated financ:lo&l results of which wt •te. the ind~pmdent auditots. for 
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lite other entitiC9 mduded in the consolidated Fmancial Rt.-suJ~ which havL• been iUditcd by 

odier iuulitors, S\'.!Ch other Bl\ildJfar:s IX'1I11tin responsible fur th~ dir«tion,. -u pervl~ilon 1tnd 

pt"Tfot.manr-e of th ·· audits carried out by 'l:hl!ln. We rl'main soJeJ.y tts.ponsible for our auttLL 

opinion. 

We c0i'l'lmw11.calx with till~ chatged with gm·emllflcc of the Holding Compimy eind such 

other enliflt>!i indud.ed. fn the tOOSlllidalEd f1mmdll resuJls of whtch ....-l' are the ind.epmdMt 

.aud1tors regarding, amDPS other matters, lh1! pJaruied scope Md tinting ol the .a ud1e .mcf 

s~griliicant ~udit findinp. including any slgriificant deftdendes m uuemru (lant:rof that we 

n1entif}' during our :audit. 

We "~ provide those charged with ~vl?Il'lAJ'W;e wit.b 11 s't.ah!J1tent lhaf we have- complied 

with relevant eithiciil ttquiremt.'llts 't'egard_ing :bld1!poitdenoe. and tD cornmwtfca.k w:ith them 

all relabo:nships Pnd oth~t :matters that may reasonably be thGught lo bear on our 

independence, and where ;:rpplilcable,, rrelattd ~gl1illds. 

We also per/onned procedures in aa::ordllll.('t wilh die circul.u i.ssued b)' tile SES1 under 

Rtgu]alio:n 33{8J of th Listing Regub.tions, as limended, to ~ exfl"nt applirable. 

For PC N & AasocJ~t~ 

Chartmd Accollflt.lnhl; 

il.1~cr 

Mmtbmihip o. mo.1~ 

UDIN; 23203605BGRIT0248S 

Plai:~ HydC1.i11.wl 

DaJe: l!MIS-2023 



1. The audited Standalone financial results for the Fourth quarter ended of the Company 

were reviewed by the Audit Committee (RP) and taken on record by the Board of 

Directors (RP) of the Company at their respective meetings held on 29th, May, 2023. 

2. The Limited Review of these results as required under Regulation 33 of the SEBI 

(Listing Obligations and Disclosure requirements) Regulations 2015, has been 

completed by the Statutory Auditors of the Company. 

3.  The financial results of the Company have been prepared in accordance With the 

Indian Accounting Standards (“Ind AS") as prescribed under section 133 of the 

Companies Act. 2013 read With the Companies (Indian Accounting Standards) Rules. 

2015, as amended. 

4. Capital work in progress has been converted into Fixed assets during the FY 2017-18 

and we are in the process of getting the valuation certificate with regard to the same. 

5. The Company Viceroy Hotels has forfeited an amount of Advance of Rs.134.65 crores 

erroneously in the financial year 2013-14 and the same is taken back into the Books as 

Exceptional Item. 

6. Directorate of Enforcement: The Directorate of Enforcement made a Provisional 

Attachment Order in PAO No. 04/2019 dated 26.03.2019 passed by the Deputy 

Director, Directorate of Enforcement against the M/s Viceroy Hotels Limited of OC 

No.1118/2019 pending adjudication before the Honourable Adjudicating Authority, 

PMLA, 2002, from alienating the proceeds of crime in the form of movable and 

immovable properties which are involved in money laundering and the non-

attachment which may seriously affect and frustrate the proceedings under PMLA, 

2002. The Directorate of Enforcement has also filed an application under Insolvency 

and Bankruptcy code 2016 against M/s Viceroy Hotels Limited in respect advances 

taken from Mahal hotels Ltd and the same has been accepted by the Hon’ble NCLT on 

dated 06-05-2019. Further proceedings are subject to the respective authorities. 

7. The Asset Reconstruction Company (India) Ltd (ARCIL) has filed plea under Sec.7 of 

The Insolvency and Bankruptcy Code, 2016 against M/s Viceroy Hotels Limited for 

an amount of Rs.525 crores (along with interest). The NCLT process is under way, 

with Committee of Creditors (CoC) formed and the Resolution Professional 

appointed. In terms of provisions of the Insolvency and Bankruptcy Code, 2016 (IBC) 



the resolution plan submitted by M/s CFM Asset Reconstruction Company Private 

Limited for M/s Viceroy Hotels Limited has been approved by the Committee of 

Creditors (COC) of the company in its 18th COC meeting and identified as a 

successful resolution applicant, subject to the approval of the Hon’ble NCLT, 

Hyderabad bench. 

The Resolution professional has filed a petition on Southern Power Distribution 

Company Of Telangana State Ltd. in Hon’ble NCLT, Hyderabad (Case Number- 

IA 931 of 2020), not to disconnect the power supply to the M/s. Viceroy Hotels 

Limited and not to cause interruption to the power supply which is an essential 

service To Set aside the demand notice issued vide notice Lr.No. 

SE/Op/HYDERABAD(CENTRAL) /D.No .935, DATED 02-07-2020 demanding 

an amount of wheeling and energy loss charges of Rs.12,97,71,162/-. 

The Resolution professional has filed an application (I.A. No. 443 of 2022) in 

Hon’ble NCLT, Hyderabad for seeking the Tribunal's permission to issue fresh 

EOIs (Expression of Interest) to prospective Resolution Applicants.  

M/s. Marriott Hotels India Private Limited has filed an petition against the 

Resolution Professional of M/s Viceroy Hotels Limited to make a payment of 

USD 18,77,151 in accordance with the Marriott and Courtyard Agreements, as 

CIRP costs and it is adjourned to 10th June 2022 in Hon’ble NCLT, Hyderabad. 

The Hon’ble NCLT, Hyderabad appointed Dr G.V. Narasimha Rao as new Resolution 

Professional for conducting Corporate Insolvency Resolution Process vide order dated 

April 13, 2022.  

Pursuant to COC’s approval of resolution plan dated 29.09.2022 submitted by successful 

resolution applicant, RP has filed an application for approval of resolution plan before 

Hon’ble NCLT on 11.11.2022. The Contours of the resolution plan were presented before 

the Hon’ble NCLT bench and the matter is reserved for orders.  

 

8. Loans from Banks or Financial Institutions: During the year no provision for interest 

has been created by the company for the loans outstanding. Default in repayment of 

Loans to various banks and Financial Institutions is as follows for the year ended 31-

03-2023 is as mentioned below as per Books of Accounts: 



Name of 

the bank/ 

Financial 

Institution 

Sanctioned Principal 

Dues 

Interest 

Dues 

Total Dues Status 

ARCIL-

(Axis Bank 

Ltd- 

NCD’s) 

42.5 42.5 38.67 87.17 NPA 

ARCIL- 

(IDFC 

Limited) 

76.00 69.18 53.09 122.27 NPA 

 

EARC-

(Andhra 

Bank Credit 

card Loan) 

5.53 1.31 - 

 

1.31  

ARCIL- 

Axis Bank 

Ltd 

20.00 20.00 17.87 37.87 NPA 

IARC- Laxmi 
Vilas Bank 
Loan 

15.04 1.95 - 1.95  

State bank of 
India 

64.00 56.18 59.47 115.65 NPA 

Canara Bank 31.00 24.02 43.86 67.88 NPA 

Total 254.07 215.14 212.96 428.10  

 

As the company is under NCLT process, no provision of interest has been created 

with regard to the above loans. 

 

9. The company is planning to convert the advances given to subsidiaries as investments 

in the future 



10. The Company has given corporate guarantee for an amount of Rs.317 Crores to 

Edelweiss Asset Reconstruction Company Limited on behalf of Viceroy Bangalore 

Hotels Private Limited. 

11. Management believes that status of going concern is not effected and is confident of 

maintaining the going concern status and is undergoing the process of IBC Code 2016. 

12. The company is in the process of appointing CFO. 

13. The Appeal has been filed by IARC seeking to set aside the order of the Hyd 

NCLT rejecting the Resolution Plan of CFM ARC dated 01-Sep-2021. Both IARC 

and RP have completed the pleadings and written submissions the primary issue 

being whether an ARC is disqualified to be a Resolution Applicant. CFM has filed 

an affidavit in this Appeal seeking to withdraw its Plan and have the Performance 

Bank Guarantee returned. The NCLAT has passed 2 interim orders one directing 

the RP to keep the CD as a going concern and the other to have the PBG extended. 

The next hearing is posted for dated 28th June 2022. 

14. During the year the company has received an amount of Rs.6,00,00,000/-towards 

advance as a part of NCLT bidding process from three parties namely M/s Anirudh 

Agro Farms Limited, M/s Kailash Darshan Housing development, M/s Terminus 

Infrastructure India Pvt Ltd on 18-08-2022. Out of which an amount of Rs.2,00,00,000 

received from M/s Terminus Infrastructure India Pvt Ltdand Rs. 2,00,00,000/- from 

M/s Anirudh Agro Farms Limited has been reversed in the month of October 2022 

and November 2022 respectively. Amount of Rs. 2,00,00,000/- received towards 

advance from M/s Kailash Darshan Housing development is pending for reversal. 

15. The company is in the process of appointing CS and CEO. 

16. Previous year's figures have been regrouped, wherever necessary for the purpose of 

comparison. 

17. The results are also available on the website of the company. 

18. The Company is operating in Hoteling Business only, hence Segment Reporting is not 

applicable. 



1. The audited Consolidated financial results for the Fourth quarter ended of the 

Company were reviewed by the Audit Committee (RP) and taken on record by the 

Board of Directors (RP) of the Company at their respective meetings held on 29th,May, 

2023. 

2. The Limited Review of these results as required under Regulation 33 of the SEBI 

(Listing Obligations and Disclosure requirements) Regulations 2015, has been 

completed by the Statutory Auditors of the Company. 

3.  The financial results of the Company have been prepared in accordance With the 

Indian Accounting Standards (“Ind AS") as prescribed under section 133 of the 

Companies Act. 2013 read With the Companies (Indian Accounting Standards) Rules. 

2015, as amended. 

4. The Company Viceroy Hotels has forfeited an amount of Advance of Rs.134.65 crores 

erroneously in the financial year 2013-14 and the same is taken back into the Books as 

Exceptional Item. 

5. The Asset Reconstruction Company (India) Ltd (ARCIL) has filed plea under Sec.7 of 

The Insolvency and Bankruptcy Code, 2016 against M/s Viceroy Hotels Limited for 

an amount of Rs.525 crores (along with interest). The NCLT process is under way, 

with Committee of Creditors (CoC) formed and the Resolution Professional 

appointed. In terms of provisions of the Insolvency and Bankruptcy Code, 2016 (IBC) 

the resolution plan submitted by M/s CFM Asset Reconstruction Company Private 

Limited for M/s Viceroy Hotels Limited has been approved by the Committee of 

Creditors (COC) of the company in its 18th COC meeting and identified as a 

successful resolution applicant, subject to the approval of the Hon’ble NCLT, 

Hyderabad bench. 

The Resolution professional has filed a petition on Southern Power Distribution 

Company Of Telangana State Ltd. in Hon’ble NCLT, Hyderabad(Case Number- 

IA 931 of 2020), not to disconnect the power supply to the M/s. Viceroy Hotels 

Limited and not to cause interruption to the power supply which is an essential 

service To Set aside the demand notice issued vide notice Lr.No. 

SE/Op/HYDERABAD(CENTRAL) /D.No .935, DATED 02-07-2020 demanding 

an amount of wheeling and energy loss charges of Rs.12,97,71,162/-.  



The Resolution professional has filed an application (I.A. No. 443 of 2022) in 

Hon’ble NCLT, Hyderabad for seeking the Tribunal's permission to issue fresh 

EOIs (Expression of Interest) to prospective Resolution Applicants.  

M/s. Marriott Hotels India Private Limited has filed an petition against the 

Resolution Professional of M/s Viceroy Hotels Limited to make a payment of 

USD 18,77,151 in accordance with the Marriott and Courtyard Agreements, as 

CIRP costs and it is adjourned to 10th June 2022 in Hon’ble NCLT, Hyderabad. 

The Hon’ble NCLT, Hyderabad appointed Dr G.V. Narasimha Rao as new Resolution 

Professional for conducting Corporate Insolvency Resolution Process vide order dated 

April 13, 2022 

Pursuant to CoC’s approval of resolution plan dated 29.09.2022 submitted by 

successful Resolution Applicant, RP has filed an application for approval of 

resolution plan before Hon’ble NCLT on 11.11.2022. The contours of the 

resolution plan were presented before the Hon’ble NCLT bench and the matter is 

reserved for orders. 

6. Capital work in progress has been converted into Fixed assets during the Fy 2017-18 

and we are in the process of getting the valuation certificate with regard to the same. 

7.  Directorate of Enforcement: The Directorate of Enforcement made a Provisional 

Attachment Order in PAO No. 04/2019 dated 26.03.2019 passed by the Deputy 

Director, Directorate of Enforcement against the M/s Viceroy Hotels Limited of OC 

No.1118/2019 pending adjudication before the Honourable Adjudicating Authority, 

PMLA, 2002, from alienating the proceeds of crime in the form of movable and 

immovable properties which are involved in money laundering and the non-

attachment which may seriously affect and frustrate the proceedings under PMLA, 

2002. The Directorate of Enforcement has also filed an application under Insolvency 

and Bankruptcy code 2016 against M/s Viceroy Hotels Limited in respect advances 

taken from Mahal hotels Ltd and the same has been accepted by the Hon’ble NCLT on 

dated 06-05-2019. Further proceedings are subject to the respective authorities. 

8. The Company has given corporate guarantee for an amount of Rs.317 Crores to 

Edelweiss Asset Reconstruction Company Limited on behalf of Viceroy Bangalore 

Hotels Private Limited. 



 

9. Loans from Banks or Financial Institutions: During the year no provision for interest 

has been created by the company for the loans outstanding. Default in repayment of 

Loans to various banks and Financial Institutions is as follows for the year ended 31-

03-2023 is as mentioned below as per Books of Accounts: 

Name of 

the bank/ 

Financial 

Institution 

Sanctioned Principal 

Dues 

Interest 

Dues 

Total Dues Status 

ARCIL-

(Axis Bank 

Ltd- 

NCD’s) 

42.5 42.5 38.67 87.17 NPA 

ARCIL- 

(IDFC 

Limited) 

76.00 69.18 53.09 122.27 NPA 

 

EARC-

(Andhra 

Bank Credit 

card Loan) 

5.53 1.31 - 

 

1.31  

ARCIL- 

Axis Bank 

Ltd 

20.00 20.00 17.87 37.87 NPA 

IARC- Laxmi 
Vilas Bank 
Loan 

15.04 1.95 - 1.95  

State bank of 
India 

64.00 56.18 59.47 115.65 NPA 

Canara Bank 31.00 24.02 43.86 67.88 NPA 

Total 254.07 215.14 212.96 428.10  

 



As the company is under NCLT process, no provision of interest has been created 

with regard to the aboveloans. 

10. The Appeal has been filed by IARC seeking to set aside the order of the Hyd 

NCLT rejecting the Resolution Plan of CFM ARC dated 01-Sep-2021. Both IARC 

and RP have completed the pleadings and written submissions the primary issue 

being whether an ARC is disqualified to be a Resolution Applicant. CFM has filed 

an affidavit in this Appeal seeking to withdraw its Plan and have the Performance 

Bank Guarantee returned. The NCLAT has passed 2 interim orders one directing 

the RP to keep the CD as a going concern and the other to have the PBG extended. 

The next hearing is posted for dated 28th June 2022. 

11. During the year the company has received an amount of Rs.6,00,00,000/-towards 

advance as a part of NCLT bidding process from three parties namely M/s Anirudh 

Argo Farms Limited, M/s Kailash Darshan Housing development, M/s Terminus 

Infrastructure India Pvt Ltd on 18-08-2022.out of which an amount of Rs.2,00,00,000 

received from M/s Terminus Infrastructure India Pvt Ltd and Rs. 2,00,00,000/- from 

M/s Anirudh Agro Farms Limited has been reversed in the month of October 2022 

and November 2022 respectively. 

12. Management believes that status of going concern is not effected and is confident of 

maintaining the going concern status and is undergoing the process of IBC Code 2016. 

13. The company is planning to convert the advances given to subsidiaries as investments 

in the future 

14. The company is in the process of appointing CFO. 

15. The company is in the process of appointing CS and CEO. 

16. Previous year's figures have been regrouped, wherever necessary for the purpose of 

comparison. 

17. The following are the list of Subsidiary Companies included in the Consolidated 

Financial Results: 

S.No Name of the Company Relationship 

1 Crustum Products Private Limited Subsidiary 

2 Cafe D’ Lake Private Limited Subsidiary 

3 Minerva Hospitalities Private Limited Subsidiary 



4 Viceroy Chennai Hotels & Resorts Private 

Limited 

Subsidiary 

5 Banjara Hospitalities Private Limited Subsidiary 

 

18. The results are also available on the website of the company. 

19. The Company is operating in Hoteling Business only, hence no Segment Reporting is 

not applicable. 
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