Date: 10/11/2021

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, 5t Floor, Plot No.C/1,

G Block, Bandra- kurla Complex,
Bandra(East)

Mumbai - 400 051

Scrip Code : 523796

Scrip Code : VICEROY

Dear Sir/Madam,

VICEROQOY

Sub: Outcome of the Board Meeting (RP) held on Wednesday, 10" November, 2021.

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) at their Meeting held on Wednesday, 10t November, 2021 have inter alia, transacted

the following matters:

i. The Unaudited Standalone Financial Results of the Company for the second
quarter and half year ended on 30t September, 2021.

ii. The Unaudited Consolidated Financial Results of the Company for the second
quarter and half year ended on 30t September, 2021.

iii. Limited Review Reports of the Statutory Auditors on the Standalone and

Consolidated Financial Results of the Company for the second quarter and half
year ended on 30th September, 2021, issued by the Statutory Auditors, M/s.P CN
& Associates as required under Regulation 33 of the Listing Regulations.

The Board Meeting (RP) Commenced at

This is for your information and records.
Thanking You,

Yours Faithfully,
For Viceroy Hotels Limited

i/ j({{j o

Karuchola Koteswara Rao
Resolution Professional

04.00 PM and concluded at 05.25 PM
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STATEMENT OF STANDALONE UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER 2021

(Rs. in Lakhs)|
STANDALONE
Particulars QUARTER ENDED HALF YEAR ENDED YEAR ENDED
UN-AUDITED | UN-AUDITED| UN-AUDITED | UN-AUDITED | UN-AUDITED | AUDITED
30-09-2021 30-06-2021 30-09-2020 30-09-2021 30-09-2020 31-03-2021
Income
(a) Revenue from operations 1,065.06 478.97 349.54 1,544.03 828.51 2,206.75
(b) Other Income 135.00 32.29 30.21 167.29 62.50 267.54
Total Income 1,200.07 511.26 379.75 1,711.32 891.01 2,474.29
Expenses { | | | | |
(a) Cost of materials consumed 249 47 112.50 75.52 361.97 188.02 551.70
(b) Employee benefits expense 310.16 305.67 145.77 615.84 451.44 1,027.96
(c) Fuel, Power and Light 128.07 87.21 81.36 215.28 168.57 373.10
(d) Finance Cost 15.70 0.02 7.24 15.72 7.26 30.24
(e) Depreciation and amortisation expense 212.47 21246 212.49 42492 42495 849.90
(f) Other expenses 408.13 22841 391.51 636.54 619.92 1,654 .91
Total Expenses 1,324.01 946.27 913.89 2,270.27 1,860.16 4,487.81
Profit / (Loss) before Exceptional items and Tax (123.94) (435.01) (534.14) (558.95) (969.15) (2,013.52)
Exceptional items = E c
Profit / (Loss) before Tax (123.94) (435.01) (534.14) (558.95) (969.15) (2,013.52)
Tax expense -
- Current Tax - - -
- Deferred Tax (117.29) (75.90) (96.40) (41.39) (172.30) (386.08)
Profit / (Loss) for the period from Continuing (241.23) (359.11) (437.74) (600.34) (796.85) (1,627.44)
operations
Extraordinary Item - - - -
Other Comprehensive Income - - - -
i) items that will not reclassified to Profit & Loss Account - - - =
i1) items that will be reclassified to Profit & Loss Account - - - =
Total Comprehensive Income for the period (241.23) (359.11) (437.74) (600.34) (796.85) (1,627.44)
Paid-up equity share capital 4,240.52 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 (0.57) (0.85) (1.03) (1.42) (1.88) (3.84)
(b) Diluted 0.57) (0.85) (1.03) (1.42) (1.88) (3.84)
For VICEROY HOTELS LIMITED
o S
P. Rrabhakar Reddy CMA K.K.Rao .Sreedhar Singh
Former CMD Resolution Professional CEO

Place: HYDERABAD
Date: 10-11-2021

Devraj Govind Raj
Former Director




. The figures of the corresponding previous period have been regrouped/ reclassified
wherever necessary to make them comparable.

. The interim standalone financial statements have been prepared in accordance with the
IND AS-35, Interim Financial reporting.

. The audited financial results of the company for the second Quarter and half year ended
30th September, 2021, have been prepared in accordance with the Indian Accounting
Standards (IND AS) as prescribed under section 133 of The Companies Act 2013, read
with Companies (Indian Accounting Standards Rules) 2015 as amended.

. The audit committee has reviewed the above results and Board of Directors has approved
the above results and its release at their respective meetings held on 10t November,
2021. The statutory auditors have carried out a limited Review of the aforesaid results.

. As per Indian Accounting Standard 108, “operating Segments” the company has
determined its business segment as Hotelering Only, and related services. There are no
other primary reportable segments, and secondary reportable segments.

. The auditors have drawn attention to the unaudited standalone financial results of the

company for the second Quarter and Half Year ended 30t September, 2021 in respect of
the following matters:

a) The Petition filed by the Asset Reconstruction Company (India) Ltd (ARCIL) against
the company under Sec. 7 of The Insolvency Bankruptcy Code 2016, has been
admitted by the NCLT and the order to initiate Corporate Insolvency Resolution
Process was passed. The Committee of Creditors meeting was conducted and a
Resolution Professional was appointed. Committee of Creditors approved the
Resolution Plan and the same was submitted to NCLT, the final impact/effect will be
known based on the approval of resolution plan.

b) As the loans turned as Non-Operating Assets, there is no correspondence from the
banks and financial institutions regarding the interest provision, hence as a result the
company could not provide for the interest expense during the year

c) Management believes the status of going concern is not affected and is confident of
maintaining the going concern status and is undergoing the process of IBC Code,
2016. The final status can be known on approval of resolution plan.

d) The company has created provision for diminution of investments and the company
is in the process of getting the valuation done for the investments in subsidiaries.

e) The company is in the process of repayment of the outstanding TDS amounts.

f) Interest on advances given to subsidiaries: The Company is contemplating to convert
the advances given to subsidiaries as investments in the future, subsequently to
receipt of the approval to the Resolution Plan by Honorable NCLT of Hyderabad



VICEROY HOTELS LIMITED

e chd Office: Plot 20, Sector—l 4th Floor, HUDA Techno Enclave, Sy:No 64, Madhapur, Hyderabad 500 081

STATEMENT OF CONSOLIDATED UN-AUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED 30 SEPTEMBER

Place: HYDERABAD
Date: 10-11-2021

Devraj Govind Raj
Former Director

2021
(Rs. in Lakhs)
CONSOLIDATED
Particulars QUARTER ENDED HALF YEAR ENDED YEAR ENDED
UN-AUDITED |UN-AUDITED UN- UN-AUDITED | UN-AUDITED AUDITED
30-09-2021 30-06-2021 30-09-2020 30-09-2021 30-09-2020 31-03-2021
Income
(a) Revenue from operations 1564.35 653.38 455.36 2,217.73 236.87 3,476.48
(b) Other Income 162.74 88.98 71.00 251.72 43.97 587.87
Total Income 1727.09 742.36 526.36 2469.45 280.84 4,064.35
Expenses 0
(a) Cost of materials consumed 922.37 185.59 125.21 1,107.96 49.49 1,631.15
(d) Employee benefits expense 344.84 337.64 195.98 682.49 267.84 1,237.58
(c) Fuel, Power and Light 134.05 99.23 95.86 233.28 96.04 438.41
(d) Finance Cost 16.97 2.18 10.79 19.15 0.04 60.76
(e) Depreciation and amortisation expense 207.33 223.14 251.61 430.46 251.58 994.34
(f) Other expenses 1136.67 319.20 534.02 1,455.87 313.58 2,145.18
Total expenses 2762.23 1,166.98 1,213.47 3929.21 978.57 6507.42
0
Profit / (Loss) before Exceptional items and Tax (1,035.14) (424.62) (687.11) (1,459.76) (697.73) (2,443.07)
Exceptional items - 2 = -
Profit / (Loss) before Tax (1,035.14) (424.62) (687.11) (1,459.76) (697.73) (2,443.07)
Tax expense
- Current Tax - = = 5
- Deferred Tax (104.42) (74.13) (74.11) (30.29) (74.19) (386.21)
Profit / (Loss) for the period from Continuing (1,139.56) (350.49) (613.00) (1,490.05) (623.54) (2,056.86)
operations
Extraordinary Item - - - - -
Share of profit /(Loss) of Associates/ joint venture - - = = =
Other Comprehensive Income - -
1) items that will not be reclassified to Profit & Loss A/c |- - = < .
ii) Items that will be reclassified (o Profit & Loss Alc |- - - - B =
Total Comprehensive Income for the period © (1,139.56) (350.49) (613.00) (1,490.05) (623.54) (2,056.86)
Paid-up equity share capital 4,240.52 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 (2.69) (0.83) (1.45) (3.51) (1.47) (4.85)
(b) Diluted (2.69) (0.83) (1.45) (3.51) (1.47) (4.85)
For VICEROY HOTELS LIMITED
P. Prabhakar Reddy CMA K.K.Rao M.Sré;ar Singh
Former CMD Resolution Professional CEO




The figures of the corresponding previous period have been regrouped/ reclassified
wherever necessary to make them comparable.

The interim consolidated financial statements have been prepared in accordance with the
IND AS-35, Interim Financial reporting.

The un-audited financial results of the company for the second quarter ended 30t
September 2021, have been prepared in accordance with the Indian Accounting Standards
(IND AS) as prescribed under section 133 of The Companies Act 2013, read with Companies
(Indian Accounting Standards Rules) 2015 as amended.

The audit committee has reviewed the above results and Board of Directors has approved
the above results and its release at their respective meetings held on 10t November, 2021.
The statutory auditors have carried out a limited Review of the aforesaid results.

As per Indian Accounting Standard 108, “operating Segments” the company has determined
its business segment as Hotelering Only, and related services. There are no other primary
reportable segments, and secondary reportable segments.

The auditors have drawn attention to the unaudited standalone financial results of the
company for Second quarter and half year year ended 30th September , 2021 in respect of
the following matters:

a) The Petition filed by the Asset Reconstruction Company (India) Ltd (ARCIL)
against the company under Sec. 7 of The Insolvency Bankruptcy Code 2016, has
been admitted by the NCLT and the order to initiate Corporate Insolvency
Resolution Process was passed. The Committee of Creditors meeting was
conducted and a Resolution Professional was appointed. Committee of Creditors
approved the Resolution Plan and the same was submitted to NCLT, the final
impact/effect will be known based on the approval of resolution plan.

b) As the loans turned as Non-Operating Assets, there is no correspondence from
the banks and financial institutions regarding the interest provision, hence as a
result the company could not provide for the interest expense during the year

c) Management believes the status of going concern is not affected and is confident
of maintaining the going concern status and is undergoing the process of IBC
Code, 2016. The final status can be known on approval of resolution plan.

d) The company has created provision for diminution of investments and the
company is in the process of getting the valuation done for the investments in
subsidiaries.

e) The company is in the process of repayment of the outstanding TDS amounts.

f) Interest on advances given to subsidiaries: The Company is contemplating to
convert the advances given to subsidiaries as investments in the future,
subsequently to receipt of the approval to the Resolution Plan by Honorable
NCLT of Hyderabad



VICEROY HOTELS LIMITED

Standalone Statement of Assets and Liabilities September 30,2021

Particulars Period Ended 30.09.2021 |Period Ended 30.03.2021
in Lakhs
I. ASSETS:
1. Non Current Assels:
a) Property, Plant and Equipment 20279.94 20,704.26
bl Capital Work inProgress
¢) Financial Assets
1) Non Current Investments 1889.62 1,889.62
ii)Loans and Adwvances 191.14 491.11
iii) Other Won Current Assets 68034 67627
d) Deferred Tax Asset
g) OtherINon Current Assets
Total Non-Current Assets 23,041.05 2376126
2 Current Assets:
a) Inventories 85.26 96.00
b) Financial Assets
i) Investments
ii) Trade Receivables 338.12 454.94
iii) Cash and Cash Equiwvalents 1.37 18.76
iv) Other Balances with Bank
v) Loans and Adwvances
vi) Other Financial Assets
¢) Other Current Assets 704.61 42833
Total Current Assets 1129.36187 102804
TOT AL ASSETS 24170.41 24789.30
IL EQUITY AND LIABILITIES:
Equity
a) Equity Share Capital 4240.52 4,240.52
by OtherEquity -44406.98 (43 ,848.03)
Total E quity (10,166) (39,608)
Liabilities
1. Non Current Liabilities:
a) Financial Liabilities
i) Borrowings 38173.02 38,173.02
ii)Other Financial Liabilties
bIProvisions
¢) Deferred Tax Liabilities (IVet) 2680.78 283939
d) Other Mon Current Liabilties 104.39 41.45
Total Non-Current Liabilities 41,158.20 41 05387
2. Current Liabilities:
a) Financial Liabilities
i) Borrowings 138.63 105.19
it) Trade Payables 2130.09 257332
iii) Other Financial Liabilities
b} Provisions
(i) Current Provisions 2123.25 1,949.29
(it) Current Tax Liability
¢} Other Current Liahilities 18786.68 15,715.14
Total Current Liabilities 23,178.06 23,34294
TOTAL EQUITY & ITABILITIES 2417041 24.789.30
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VICEROY HOTELS LIMITED

CONSOLIDATED STATEMENT OF ASSETS & LIABILITIES AS AT SEPTEMBER 30, 2021(Ind AS)

Particulars As At 30 September,21 As At 31 March,21
IN LAKHS
I. ASSETS:
1. Non Current Assets:
a) Property, Plant and Equipment 23,526.34 24,889.53
b) Capital Work in Progress 9,458.91 10,021.01
c) Financial Assets - -
i) Non Current Investments 1,889.62 1,889.62
ii) Loans and Advances 1,741.76 213115
iii) Other Non Current Financial Assets - -
d) Deferred Tax Asset & =
e) Other Non Current Assets 680.50 676.27
Total Non-Current Assets 37297.12 39607.58
2. Current Assets:
a) Inventories 109.38 138.46
b) Financial Assets = =
i) Investments -18.07 =
ii) Trade Receivables 496.80 903.82
iii) Cash and Cash Equivalents 149.49 93.49
iv) Other Balances with Bank - -
v) Loans and Advances 137.22 -
vi) Other Fmnancial Assets - %
c) Other Current Assets 2,091.64 1,670.44
Total Current Assets 1,390.23 1,778.18
TOTAL ASSETS 14,922.23 17,624.50
1,524.37 1,028.04
II. EQUITY AND LIABILITIES: 25,315.92 24,789.30
Equity - -
a) Equity Share Capital 1,460.38 1,460.38
b) Other Equity -2,691.36 -1,798.76
4,240.52 4,240.52
Total Equity -45,637.95 -44,186.42
Liabilities i -40,166.45 -39,607.51
1. Non Current Liabilities: - -
a) Financial Liabilities - -
i) Borrowings 15,728.74 16,042.05
ii) Other Financial Liabilties 100.27 =
b)Provisions 38,173.02 38,173.02
c) Deferred Tax Liabilities (Net) 60.57 171.94
d) Other Non Current Liabilties - -
Total Non-Current Liabilities 18,770.35 19,053.38
104.39 4145
2. Current Liabilities: 41,158.20 41,053.87
a) Financial Liabilities - -
i) Borrowings 184.15 32.72
ii) Trade Payables 2,293.56 434.23
iii) Other Financial Liabilities 11.55 105.19
b) Provisions 10.28 2,583.60
(i) Current Provisions 2,128.02 2.90
(ii) Current Tax Liability 167.04 677.99
c) Other Current Liabilities 1,006.21 2,540.21
Total Current Liabilities 1,408.82 1,749.05
TOTAL EQUITY & LIABILITIES 34,854.10 36,339.79

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

Y o
P.Prabhakar Reddy Govind Raj Devraj
Former Director Former Director

Place: Hyderabad M.Sreedhar Singh Karuchola Koteswara Rao

Date: 10/11/2021 CEO Resolution Professional




VICEROY HOTELS LIMITED
STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDED 30.09.2021

Particalars Half year ended | Half Year Ended
30/09/2021 | 30/09/2020

I. CASH FLOW FROM OPERATING ACTIVITIES:
Profit Before Tax -558.94 (1,116.54)
Adjustments for: -

Depreciation 42492 42495

Financial Cost 15.75 7.24

Interest Income 5.15

Extrordinary Items
Operating cash flow before working capital changes 113.13 (684.35)
(Increase) / Decrese in Inventory 10.74 20.01
(Increase) / Decrese in Trade Receivables 146.83 (57.41)
(Increase) / Decrese in Short Term Loans & Advances (54.73)
(Increase) / Decrese in other current assets -276.28 6.41
(Increase) / Decrese in Other Non-Current Assets -4.08 139.42
Increase / (Decrese) in Short Term Borrowing 33.44 117.30
Increase / (Decrese) in Trade Payables -443.23 33.27
Increase / (Decrese) in Other Current Liabilites 71.55 387.70
Increase / (Decrese) in Short Term Provisions 173.96 37.68
Misc Exps
CASH GENERATED FROM OPRERATIONS -400.20 (54.71)
Less : Income Tax Paid
CASH GENERATED FROM OPRERATING ACTIVITIES (54.71)
II. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of fixed Assets 1.14 (0.34)
Sale of fixed Assets
Capital Work in Progress, Pre-operative Expenses
Investment
Interest Income 5.15
Adjustments of fixed Assets
(Increase) / Decrese in Long Term Loans & Advances 299.97 (62.71)
NET CASH AVAILABLE FROM INVESTING ACTIVITIES 306.26 (63.05)
III. CASH FLOW FROM FINANCING ACTIVITIES:
Proceeds from Share Capital
(Repayment)/Borrowing of Loan
Income Income
Share Premiun and Capital Reserve
Interest Paid -15.75 (7.24)
Increase / (Decrease) in Other Long Term Liabilities 62.94 (140.08)
NET CASH USED IN FINANCING ACTIVITIES 47.19 (147.32)
NET INCREASE IN CASH AND CASH EQUIVALENTS -17.39 (265.08)
Opening balance of Cash & Cash equivalents 18.76 120.34
Closing balance of Cash ga;sh equivalents 1.37 (144.75)
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Viceroy Hotels Limited
CONSOLIDATED CASH FLOW STATEMENT FOR THE PERIOD ENDED 30.09.2021
Patticalars Half Year Ended Half Year Ended
30/09/2021 30/09/2020
A. CASH FLOW FROM OPERATING ACTIVITIES:
Net profit before tax -1459.76 (1,384.85)
Adjustments for:
Depreciation and Amortization Expenses 430.61 503.19
Profit/Loss on sale of Fixed Assets (Net)
Finance Costs 19.19 10.83
Interest Income
Interest Expenses
Exceptional Items
Cash Operating Profit before working capital changes -1009.95117 (870.83)
Adjustments for (increase)/decrease in operating assets
Trade receivables 407.02 (65.50)
Inventories 29.07 41.61
Other Current Assets -395.43 (130.16)
Non Current Loans -4.08 (65.49)
Adjustments for increase/(decrease) in operating liabilities
Borrowings 46.23 189.78
Short Term Provisions 165.31 37.68
Trade Payables -714 (7.18)
Other Non Current Liabilities 62.94
Other Current Liabilities -191.38 510.33
Cash Generated from Operations -1604.26 (359.75)
Direct Taxes - Refund / (paid)
Net Cash Generated From Operating Activities (A) -2025.80 (359.75)
B. CASH FLOW FROM INVESTING ACTIVITIES:
Purchase of fixed assets (net) (0.34)
Sale of Fixed Assets 1363.19
Capital Work in Progress 562.11 (1,579.16)
Investments
Dividend Income
(Increase) / Decrese in Other Non-Current Assets 1,960.10
(Increase) / Decrese in other Loans & Advances 389.39 (309.63)
Interest Income
Net Cash Generated/Used In Investing Activities (B) 2314.69 70.97
C. CASH FLOW FROM FINANCING ACTIVITIES:
Financing Charges -19.19 (10.83)
Proceeds from Share Capital
Proceeds/ (Repayment) from Long Term Borrowings -213.05
Increase / (Decrease) in Other Long Term Liabilities 162.80
Net Cash Generated/Used In Financing Activities (C) -232.24 151.97
NET INCREASE / (DECREASE) IN CASH AND CASH
EQUIVALENTS (A+B+C) 56.65 (136.81)
Opening Cash and Cash Equivalents 92.84 29.66
Closing Cash and Cash Equivalents 149.49 -106.15
Note: The Cash Flow Statement is prepared using the indirect
method set out in IND AS 7- Statement of Cash Flows




PCN & ASSOCIATES Tel. : (91-40) 2311 9499
CHARTERED ACCOUNTANTS
Plot No. 12, “N Heights”

Ground Floor, Software Layout Unit
Cyberabad, Hyderabad - 500 081.

Independent Auditor's Review Report on the Quarterly Unaudited Ind AS
Standalone Financial Results of the Company pursuant to the Regulation 33 of the
SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, as
amended

To,
The Resolution Professional
Viceroy Hotels Limited

We have reviewed the accompanying Statement of Unaudited Standalone
Financial Results of Viceroy Hotels Limited (“the Company”) for the quarter and
half year ended 30% September 2021 (“the Statement”), being submitted by the
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended read
with SEBI Circular No. CIR/CFD/CMD1/44/2019 dated March 29, 2019.

The preparation of”the Statement”, which is the responsibility of the Company’s
Management and approved by the Company’s Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid
down in the Indian Accounting Standard 34 (“Ind AS 34”), prescribed under
Section 133 of the Companies Act, 2013 read with relevant rules issued
thereunder and other accounting principles generally accepted in India. Qur
responsibility is toissue a report on the Statement based on our review.

We have conducted our review in accordance with the Standard on Review
Engagements (SRE) 2410, Review of Interim Financial Information Performed by
the Independent Auditor of the Entity issued by the Institute of Chartered
Accountants of India. This standard requires that we plan and perform the
review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review is limited primarily to inquiries of company
personnel and analytical procedures applied to financial data and thus provide
less assurance than an audit. We have not performed an audit and accordingly,
we do not express an audit opinion,

Flowever we draw attention to the below mentioned points:

a} Capital Work In progress: The Company has converted capital work in progress
into Fixed Assets during the FY 2017-18 of an amount of Rs.111.94 Crores. However
the company has not submitted us any valuation certificate towards capitalization of
fixed assets of Rs.111.94 crores, and the depreciation claimed by the company lowards
such capitalization of fixed assets for the F.Y 2017-18 is Rs.358.34 Lakhs, F.Y 2018-19
Rs.599.98 Lakhs and FY 2019-20 is Rs. 601.63 Lakl

E-mail :penassociates@yahoo.com




Tel.  :({91-40) 2311 9499
EH%I%!;ESI;?DSEC%gL‘EI\QTFEI\?TS E-mail :pcnassociates@yahoo.com
Plot No. 12, "N Heights”
Ground Floor, Software Layout Unit
Cyberabad, Hyderabad - 500 081.

that Extent,As we could not obtain sufficient audit evidence in this regard and the
capitalization is not in compliance with the generally accepted accounting principles we
are unable to comment upon the true and fair view of the same.

b) Forfeiture of advance:The Company has forfeited an advance of amounting Lo
Rs.134.65 Crores received from Mahal Hotel Private Limited, Bhagyanagar
Investments and trading private limited and Ganga Industrial Corporation Limited in
the F.Y 2013-14 and adjusted in slump sale proceeds as disclosed in the annual report
of F.Y 2013-14. In the financial year 2017-18 again the company has recognised the
forfeited advances in the books of accounts as liability which is not in line with the
IND AS accounting policies, also the management of the company has not provided
us any supporting document towards re recognition of such advances as liability in
the books of accounts in the F.Y 2017-18. As per the Business transfer agreement
(BTA) entered between Viceroy Hotels Limited and Mahal Hotels Limited dated 02nd
April, 2011, the company M/s Viceroy Hotels Ltd received an advance of Rs.124.52
Crores (Included in above said advance Rs.,134.65 Crores). The date of termination of
the agreement is 31.12.2011. In the event of termination, the company is liable to
repay the advance along with the interest @2% per month Gl the date of
repayment.However no interest has been paid or provided by the company in its
Books of Accounls since the termination of the agreement, which is nol in line with
the accounting principles.

Hence we are unable to comment upon the true and fair view of the same.

c) 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 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 1.ld and the same has been accepted by the Hon'ble NCLT on
dated 06-05-2019. The resolution professional has challenged the provisional
attachment order of Enforcement Directorate, Chennai, before the Hon’ble NCLT,
Hyderabad on 08-04-2019. NCLT has raised the attachment of Enforcement
Directorate, Chennai. Subsequently Directorate of Enforcement, Chennai has gone to
High Court, Chennai vide their writ petition number: WP/29970/2019 which was
declared in their favour. Then the resolution professional of Viceroy Hotels Limited
has approached Supreme Court and at present it is pending at Supreme Court.vide
order no SLP(C) no. 008259/2020.
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d) NCLT: The Asset Reconstruction Company (India) Litd (ARCIL) has filed plea under
Sec.7 of The Insolvency and Bankrupicy code 2016 against M/s Viceroy Hotels
Limited for non-payment of dues and the same has been accepted by the Hon'ble
NCLT. Further proceedings are subject to NCLT order. The Resolution Professional
has invited Expression of Interest from the prospective bidders for submission of
Resolution Plans for revival of the Company. 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 18t COC
meceting and identified as a successful resolution applicant, subject to the approval of
the Hon'ble NCLT, Hyderabad bench.

e) Loans from Banks or Financial Institutions: During the current Financial Year, the
company has not provided interest on the loans obtained from various Banks and
financial Institutions which is not in accordance with generally accepted accounting
principles. Confirmations from Banks/Financial Institutions are not vet received in
this regard, due to the non-provision of interest in the financial statements; the
financial statements may not give a true and fair view in this regard.

f) Statutory Dues: The Company has not paid the statutory dues for a period more than
6 months is as follows as per the Books and records verified by us as on 30-9-2021.

S.No Particulars Amount In Rs.
1 TDS 3,34,20,321/-
Total 3,34,20,321/-

g) Non availability of confirmations Trade Receivables, Trade Payables - In the absence
of alternative corroborative evidence, we are unable to commoent on the extent to
which such balances are recoverable.

h) Exceptional items: The management decided to written off various assets directly in the
profit & loss account, capital work in progress etc for an amount of Rs. 291.94 crores in
the F.Y 2017-18 for which there is no provision has made for such amount up to F.Y
2016-17 . As there is no sufficient appropriate audit evidence for such written off , we
are unable to comment on the True and Fair Value of such written off in the financial
statements due to the write off.

i) In respect of investment in subsidiaries those have significant accumulated Losses as on
March 31% 2021, and the Loans and advances given to those subsidiaries. The
Management of the company is of the view that the 100 percent provision for made for
Loss of such investments in the Profit &Loss account made in this regard. In the absence
of fair valuation of those investments in the subsidiaries, we are unable to comment on
the total provision made by the company in this regar
upon the carrying value of these investments, reco

we are unable o commoent
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the consequential impact, if any on the consolidated financial statements. We are unable
to comment on the provisions if any required for the corporate guarantees given to its
Subsidiary Companies and the provision for interest of loans and advances given to
such subsidiaries.

j) Tax Disputes: The Company has material tax disputes with the lncome Tax
department, service tax and sales tax departments. However the company has not made
provision for such dues in the financial statements for the year ending 30-9-2021,

k) Going Concern: The net worth of the company is complefely eroded. The above
conditions  indicate the existence of material uncertaintios which may caste
significant doubt on the Company's abilities to continue as going concern. In the
event that the going concern assumption of the company is inappropriate,
adjustments will have to be made as not a going concern. However the financials
has not been made with such adjustments as on 30-9-2021.

I) The company needs to make gratuity provision actuarial valuation as per IND As
accounting standards, however the same is not following by the company and the
company is not oblaining actuarial valuation report as per Ind AS Accounting
standards.

m) The company has not appointed company secretary, which is not in compliance of the
provisions of Sec 203 of the Companies Act.

Ay
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Based on our review conducted, except for the points mentioned above nothing
has come to our attention that causes us to believe that the accompanying
Statement, Prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other
accounting  principles generally accepted in India, has not disclosed the
information required to be disclosed in terms of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, ag
amended, including the manney in which it is to be disclosed, or that it contains
any material misstatement.

ForPCN & Associates
Chartered Accountants
Firm’s Registration No: 016016S

K.Gopala Krishna

Partner

M.No. 0203604

UDIN: 21203605AAAAOQ1707

Place: Hyderabad
Date: 10/11/2021
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Independent Auditor's Review Report on the Quarterly Unaudited Ind AS
Consolidated Financial Results of the Company pursuant to the Regulation 33 of
the SEBI (Listing obligations and Disclosure Requirements) Regulations, 2015, as
amended

To
The Resolution Professional,
Viceroy Hotels Limited

We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results of Viceroy Hotels Limited (the "Holding Company"} and its subsidiaries (the
"Holding Company" and its subsidiaries together referred to as “the Group”), for the quarter
and half year ended 30" September, 2021 (“the Statement”), being submitted by the
"Holding Company" pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended.

This Statement, which is the responsibility of the Holding Company's Management and
approved by the Holding Company's Board of Directors, has been prepared in accordance
with the recognition and measurement principles laid down in Indian Accounting Standard
34, 'Interim Financial Reporting,(“Ind AS 34") prescribed under Section 133 of the
Companics Act, 2013, as amended, read with relevant rules issued thereunder and other
accounting principles generally accepted in India. Our responsibility is to express a
conclusion on “the Statement” based on our review.

We conducled our review of “the Statement” in accordance with the Standard on Review
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India (ICAl). This standard requires that we plan and perform the review to obtain
moderate assuranice as to whether “the Statement” is free of material misstatement. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.
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We also performed procedures in accordance with the circular issued by (he SEBI under
Regulation 33 (8) of the SEBI (lisiing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable,

1. The following are the list of Subsidiary Companies included in the Consolidated
Financial Resuits:

i SNo [ NameoftheCompany ~ | Refationship |
| .1 | Crustum Products Private Limited ' Subsidiary
|2 |CaleD LakePrivale Limited | Subsidiary
I 3 i Minerva I-Iospitalitje}Pl'ii\{qle Lirnited o ,I,,,:‘i‘llls_ig_ia_ry_
] ~ 4! Viceroy Chennai Hotels & Resorts Private Limited | Subsidiary !
|5 | Banjara Hospitalitics Private Limited - ! Subsidiary |

We draw aliention to the beiow menlioned points:

a) Capital Work In progress: The Company has converlec capilal work in progress
into Fixed Assets during the F.Y 2017-18 of an amount of Rs.111.94 Crores. However
the conipany has not submitled us any valualion cerlificate towards capitalization of
fixed assels of Rs.111.94 crores,. and the depreciation claimed by the company ftowards
such capitalizalion of fixed assels for the F.Y 2017-18 is Rs.358.3¢ Lakhs, FY 2018 19
Rs.599.98 Lakhs and ¥Y 2019-20 is Rs. 601.63 Lakhs and so on whicl increase the Loss Lo
that Iixtent,As we could not oblain sufficient audil evidence it this regard and the
capilalization Is not in compliance with the generally accepted accounling, principles we
are unable to comment upon the true and fair view of the same.

b) Forfeiture of advance: The Company has forleited an advance of amounling lo
Rs.134.65 Crores received from Mahal Hotel Privale Limiled, Bhagyanagar
Investments and trading private limited and Ganga Industrial Corporation Limited in
the F.Y 2013-14 and adjusted in slump sale proceeds as disclosed in the annual reporl
of I'Y 2013-14. In the financial year 2017-18 again the company has recognised the
lorleited advances in the books of accounts as liability which is nol in line with the
IND AS accounting policics, also the management of the company has not previded
us any supporling document lowards ve recogrilion of such advances as liabilitv in
the books of accounts in the F.Y 2917-18. ‘As per the Business transfer agreviment
(BTA} enlered between Viceroy Holels Limited and Mahal Floteis Limiled dated (20!
April, 2011, the company M/s Viceroy Holels Lid received an advance of Rs.124.52
Crores (Included in above suid advance Rs.,134.65 Crores). The dale of termination of
the agreement is 31.12.2011. In the evenl of termination, Lhe company is liable 1o
repay the advance along with the interest @2% per month tili the date of repayment.
However no inlerest has been paid or provided by the company in iis Books of
Accounts since the termination of the agreement, which is not in line wilth the
accounting principles.

Hence we are unable 1o commenl upon the true and fair view of the same.

Y
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¢} Directorate of Enforcement: The Directorale of Enforcement made a Provisional
Altachment Order in PAO No. 01/2019 dated 26.03.2019 passed by the Deputy
Direclor, Directorate of Enforccment against the M/s Viceroy 1lotels Limited of QC
No.1118/2019 pending adjudicilion before the Honourable Adjudicating Authority,
PMILA, 2002, from alienating ke proceeds of crime in the form of movable and
immovable properties which are involved in money laundering and the non-
attacnmenl may seriously affect and frustrate the procecdings under PMLA, 2002.
The Directorale of Enforceta il has also fi'ed an applicalion under insolvency and
Bankruptey code 2016 against M/s Viceroy Hotels Limiled in respect advances laken
from Mahal Holels Lid and lhe same has bgen accepted by the Hon’ble NCLT on
dated 06-05-2019. The resolution professional has challenged the provisional
atlachment order of Enforcemen: Direclorate, Chennai, before the Hon'ble NCLT,
Hyderabad on 08-04-2019. NCLT has raised Ihe altachmenl of Enforcement
Directorate, Chennai. Subsequenlly Direclorate of Enforcement, Chennai has gone lo
High Court, Chennai vide their writ petition number: WP/29970/2019 which was
declared in their lavour. Then the resolution professional of Viceroy IHotels Lomiled
has approached Supreme Cour.l‘.uud at presenlit is pending at Suprenwe Courl.vide
order no SLP(C) no. 008259/ 2020.

]
.

d) NCL1: The Assel'R(econs_tr'ucl‘ic)n (_Ion]faany '(Ind‘ia) Lid (ARCIL) .Ihas filed plea under
Sec.7 of The Insolvency and Bankrupley code 2016, against M/s V iceroy Holels
Limited for non-payment of dues and the same hag been accepled by the Hon'ble
NCLT. Further proceedings are subject to NCLT order. The Resolulion Professianal
has invited Expression of Inferest from the prospective bidders for submission of
Resolulion Plans for revival of the Company. In terms of provisions of the Insolvency
and Bankrupley Code, 2016 (IBC) the resolution plan submitted by M/s CFM Assel
Reconstruction Company Privale Limiled for M/s Viceroy. Hotels Limited has been
approved by the Comittee of Creditors (COC) of the company in ils 18% COC
meeling and identified as a successful resolution applicant, subject io the approval of
the Flon'ble NCLT, Hyderabad bench.

c) Loans from Banks or Financial Institutions: During the current Finandial Year, the
company has not provided inleres! on the loans oblained from various Banks and
(inancial Institutions which is not in accordance with generally accepted accounting
principles. Conlirmalions from Banks/Financial Institutions are not yel received in
this repard, due lo the non-provision of inlerest in ke financial stalements; the
financia! slalements may not give a true and fair view in Lhis regard.

£) Statutory Dues: The Company has not paid the statutory dues for a perind more than
6 months is as follows as per the Books and records verified by us as on 30-9-2021.

e —— .._I

5.No Particulars . . Amount! In Re, |
4

T D3 . . o 3,34,20,321/- |

Total . 3,34,20,321/-
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g) Non availability of confirmations Trade Receivables, Trade Pavables - In the absence
of alternalive corroboralive evidence, we are unable (0 comment on the exient 1o
which such balances are recoverable,

h} Exceptional items: The management decided 1o writien of[ various assels dire v ia the
profil & loss account, capital work in progress etc [or an amount ¢f Rs, 29194 ¢roms in
the E.Y 2617-18 for which there is no provision has made for such amount up to 1Y
2016-17 . As there s ne sufficient appropriate audit evidence for such written off , we
are unable to comment cn the True and Fair Value of such writlen off inn the finanvial
stalements due o the wrile off,

i) In respect of investment in subsidiaries those have significanl accumulaled Losses as on
March 30 sep 2021, and the Loans and advances given lo those subsidiaries. The
Management of the company is of the view thal the 100 percent provision for made (or
Loss of such investments in the Profit &Loss account made in this regard. In the absence
of fair valuation of those investments in the subsidiaries, we are unable to comment on
the total provision made by the company in this regard. we are unable to comument
upon Lhe cdrrying value of these invesfiments, recoverabilily of loans and asdvinces and
the consequential impacl, il any on the consolidated financial statements. W dre anabl
to comment on the provisigns it any required for the corporate guarantes given Lo its
Subsidiary Companies and the provision for inferest of loans and advatices given o
such subsidiaries. ' ' ' ‘ ' T

j) Tax Disputes:  The Company has malerial tax disputes wilh the Income Tax
departmenl, service tax and sales tax departmenls. However the com pany has nol made
provision for such dues in the financial statements for the year ending 30-9-2021.

k} Going Concern: The net worlh of the company is complelely eroded. The above
conditions indicate the existence of material uncertainties which may casle
significant doubt on the Company's abililies o conlinue as going concern.In the
event that the going concern assumption of the company is’ inappropriaie,
adjustments will have to be made as aot a going concern. However 1he financials
has notl been made with such adjustments as on'30-9-2021. - '

) The company nceds to make gratuity proviswn actuarial valuation as per IND As
accounting standards, however the same is not following by (he company and the
company is nol oblaining actuarial valuation reporl as per Ind AS Accounling,
standards. ' ’

m) The company has not appointed company secretary, which is not in compliance of the
provisivas of Sec 203 of the Companies Act. -

based on cur review conducted and procedures perfoiined as slated sttove and based on tiw
considerations of the review reporls of ‘othor anditors 1eferved to paragraph 6 below
nothing has come lo our attenticn that ceuses.us (o believe that the accompanying
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prepared in accordance with the recognition and measurement principles laid down in the
aforesaid Indian Accounting Standard and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in terms of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as a mended,
including the manner in which it is lo be disclosed, or that il confains any material
misstalement.

We didn't review lhe interim financial results and other unaudited [inancial
information in respect of 5subsidiaries, whose interim Ind AS f{inancial results and
other {inancial information reflect total revenue of Rs.297.54Lakhs, total net loss after
lax of Rs.889.70 Lakhsfor the period from 01-04-20211o 30-09-2021, as considered in
the consolidated unaudited financial results. These unaudited interim financial
results and other unaudited financial information have been approved and
furnished Lo us by the Management and our conclusion on the Statement, in so [ar as
it relales to the affairs of these subsidiaries is based solely on such unaudited interim
financial results and other unaudited {inancial information.
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Our conclusion on the Statement in respect of matters stated above is not modified
with respect to our reliance on the financial results certified by the Management

For P C N & Associates
Chartered Accountants
Firm's Registration No: 0160165

Gopala Krishna.K

Partner
Membership No:203605
UDIN: 21203605AAAAO0R9347

Place: [lyderabad
Date:10-11-2021






