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Sub: Unaudited Standalone and Consolidated Financial Results for the quarter 

and six months ended 30th September 2024  
 

Dear Sir / Madam, 

 

The Board of Directors at their Meeting held today has approved the Unaudited 

Standalone and Consolidated Financial Results of the Company for the quarter and six 

months ended 30th September 2024. 

 

We are enclosing herewith the following:  

 

1. Both Standalone and Consolidated Financial Results of the Company in the 

prescribed format under Regulation 33 of the Securities and Exchange Board of 

India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(“Listing Regulations”); 

2. Limited Review Report for the Unaudited Standalone and Consolidated 

Financial Results. 

 

The Board Meeting started at 03:30 P.M. and concluded at about 6:35 P.M.  

 

The above may please be taken on record. 

 

Thank you, 

 

Yours faithfully, 

 

For EIH Limited 

 

 

 

Lalit Kumar Sharma  

Company Secretary 

EIHLimited 
A MEMBER or TH.E OBEROl GROUP 
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Haryana, India 

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

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM 
STANDALONE FINANCIAL RESUl TS 

To The Board of Directors of 
EIH limited 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial 
Results of EIH limited ("the Company"), for the quarter and half year ended 
September 30, 2024 ("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 ("the Listing Regulations"). 

2. This 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 "Interim Financial Reporting" ("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 and in compliance with Regulation 
33 of the Listing Regulations. Our responsibility is to express a conclusion on the 
Statement based on our review. 

3. We conducted 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 (ICAI). A review of interim financial information consists of 
making inquiries, primarily of the Company's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on 
Auditing specified under section 143(10) of the Companies Act, 2013 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. 

4. Based on our review conducted as stated in paragraph 3 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, as amended, including the manner in which it is to be disclosed, or 
that it contains any material misstatement. 

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Ba pat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 
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5. We draw attention to Note 6 to the Statement, which, inter alia, describes the 
uncertainties; relating to future outcomes of execution petitions/ prayers/ responses 
filed by the Government of Himachal Pradesh, EIH Limited (the Company) (together, 
the shareholders) and Mashobra Resort Limited (a subsidiary) with the Hon'ble High 
Court of Himachal Pradesh pursuant to the order of Hon'ble Supreme Court of India 
dated February 20, 2024 and the uncertainties in respect of a subsequent offer made 
by the Company and MRL to settle the entire matter with the Government of 
Himachal Pradesh with respect to disputes including those relating to joint venture 
agreement between the shareholders. Our conclusion on the Statement is not 
modified in respect of this matter. 

Place: Mumbai 
Date: November 12, 2024 

For Deloitte Haskins & Sells LlP 
Chartered Accountants 
(Firm's Registration No. 117366W/W-100018) 

Alka Chadha 
Partner 
(Membership No. 93474) 
(UDIN: 24093474BKCKYR4784) 
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Statement of Standalone Financial Results For The Quarter And Half Year Ended 30th September 2024 
(Rs. in Crores) 

Particulars 3 months 3 months 3 months 6 months 6 months Year 

ended ended ended ended ended ended 
30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.09.2023 31.03.2024 

UNAUDITED UNAUDITED UNAUDITED UNAUDITED UNAUDITED AUDrTED 

Income 
a) Revenue from operations 520.72 455.94 465.18 976.66 892 02 2, 19347 
b) Other income 36.96 4 1.88 24.40 78.84 52.28 123.32 

Total income 557.68 497.82 489.58 1,055.50 944.30 2,316.79 
Expenses 
a) Consumption of provisions, wines and others 52.36 49.15 46.07 101.51 90.58 210.06 
b) Employee benefits expense 119.66 116.60 I I 5.4 7 236.26 214.05 444.12 

c) Finance costs 4.12 3.70 4.27 7.82 8.54 16.14 
d) Depreciation and amortisation expense 3 1. 85 30.57 30.28 62.42 59.39 120.51 
e) Other expenses 196.52 181.26 179.59 3 77. 78 337.62 751.71 

Total expenses 404.51 381.28 375.68 785.79 710.18 1,542.54 
Profit before exceptional items and tax 153.17 116.54 113.90 269. 71 234. l2 774.25 
Exceptional items (Note 4) (2 01) (2.15) - (4. l6) - (82.23) 

Profit before tax 151.16 114.39 113 .90 265.55 234.12 692.02 
Tax expense 
a) Clment tax 33.37 28.43 26.31 61.80 53.60 184.02 
b) Deferred tax 3.36 0.61 2.41 3.97 5.30 (12.90) 

Profit for the period / year 114.43 85.35 85.18 199. 78 175.22 520.90 
Other comprehensive income/ (loss) 
Items that will not be reclassified to profit or loss 

- Re-measurements of the defined benefit plans (2.17) (0.56) (0. 75) (2.73) (342) (2.25) 
- Tax relating to these items 0.36 0.17 0.13 0.53 0.65 0.57 

Total other comprehensive income/ (Joss) for the (1.81) (0.39) (0.62) (2 .20) (2.77) (l.68) 
period/ year, net of tax 

Total comprehensive income for the period / year 112.62 84.96 84.56 197.58 172.45 519.22 

Paid-up equity share capital (Face Value - Rs. 2 each) 125.07 125.07 125.07 125.07 125.07 125.07 

Other equity 3,443.51 
Earnings per equity share (in Rupees) (Face Value Rs. 
2 each) (Note 5) 

(a) Basic 1.83 1.36 1.36 3.1 9 2.80 8.33 
(b) Diluted 1.83 1.36 1.36 3.19 2.80 8.33 
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Standalone Balance Sheet As At 30th September 2024 

ASSETS 
I . Non-c ur rent assets 
(a) Property, plant and equipment 
(b) Right-ot:use assets 
(c) Capital work-in-progress 
(d) Intan gi ble assets 
(e) Intangible assets under development 
(f) Investment property 
(g) Financial assets 

(i) Investments 
(ii) Other non -current financial assets 

(h) Tax assets (net) 
(i) Other non-current assets 
Tota l non-curren t assets 

2. Curr ent assets 
(a) Inventories 
(b) Financial assets 

(i) Investments 
(ii) Trade receivables 
(iii ) Cash and cash equivalents 
(iv) Bank balance other than (i ii) above 
(v) Other ctment financial asse ts 

( c) Other current assets 

(d) Assets classified as held for sale (Note 6) 

Total cu rrent assets 

Total assets 

EQU ITY AND LIABI LITIES 
I. Equity 
(a) Equ ity share cap ital 
(b) Other equity 
Total eq ui ty 

Lia bil iti es 
2. No n-cu rrent liabili ties 
(a) Financial liabilities 

(i ) Bonowings 
(ii) Lease liab ilities 
(iii) Other non-current financia l liabilities 

(b) Provisions - non-current 
(c) Other non-current li ab ilit ies 
(d) Defe 1Ted tax liab ili ties - (net) 
Tota l non-current li abilities 

3. Current liabiliti es 
(a) Financial liabili ties 

(i) Borrowings 
(i i) Lease liabili ties 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small 
enterptises 
Total outstanding dues of creditors other than micro 
enterprises a □d sma ll enterprises 

(iv) Oth er curren t fin ancia l liabilities 
(b) Provisions - cunent 
(c) Other cun-ent liabilities 
Tota l cu rrent liabilities 
Total liabiliti es 

Tota l equ ity and liab ili ties 

30.09.20 24 
UNAUDIT ED 

As At 

1,8 13.50 
371.96 
206.4 1 

1.48 
0.09 

96.72 

684.09 
187.3 1 
10 1.85 
99.75 

3,563.16 

55.11 

6.78 
178. 14 
76.04 

508. 79 
43. 10 
62.60 

930.56 
26.00 

956.56 

4,519.72 

125.07 
3,566.04 
3,69 1.11 

158.62 
13.36 
25.45 

2. I 9 
114.1 0 
313.72 

-
6.59 

10.64 

176.89 

32.53 
96.5 1 

19 1. 73 
514.89 
828.61 

4,519.72 

(Rs in Crorcs) 

31.03.2024 
AUDITED 

1,778.05 
370.71 
156.68 

2.28 
0.09 

98.05 

684.1 0 
182.52 
66 .14 
91.13 

3,429.75 

57.37 

6.76 
187 .5 1 

8. 78 
555.92 

18.79 
4 l.78 

876.9 1 
26 .00 

902 .91 

4,332.66 

125.07 
3,443.51 
3,568.58 

-
152.87 

15.97 
24.25 

2.03 
I 10. 14 
305.26 

5.29 

13.24 

218.60 

18.90 
95.06 

107.73 
458.82 
764.08 

4,332.66 
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Standalone Statement of Cash Flows For The Half Year Ended 30th September 2024 

6 months ended 6 months ended 
30.09.2024 30.09.2023 

UNAUDITED UNAUDITED 

Cash flow from operating activi ties 
Profit before tax: 265.55 234.12 

Adjustments for 
Depreciation and amortisation expense 62.42 59.39 
Loss/ (Gain) on sale/discard of prope1ty, plant and equipment (net) 2.74 (0 .37) 
Bad debts and advances wri tten off - 0.0 l 
Loss on sa le of services export incentive - -
Provision for doubtful trade receivables and advances with significant increase in cred it ri sk 0.18 -

Provision for contingencies 4. l6 
Fair value changes on investments measured at fa ir value through profit or loss (net) (0.21) (0 16) 
Provisions/Liabiliti es written back (2.35) (3.99) 

Loss on sale/redemption of investments ( net) 
Dividend income (19.13) (14.91) 

Interest income (26 .74) (8.49) 
Rental income from investment property (13.68) ( l2.91) 

Finance costs 7.82 8.54 

Change in operating assets and liabiliti es 
Decrease in trade receivables 9.20 58.03 
(Increase)/Decrease in invento ries 2.26 (0 .01) 

Increase in other cunent / non-current financial assets (l 1.09) (3.57) 

Increase in other current / non-current assets (1 8.04) (35 62) 

Increasel(Decrease) in trade payables (42.09) (19.22) 

Decrease in provisions (4.25) (15.76) 
Decrease in other cmTent /non-etm·ent financial liabilities (0.02) (6.33) 

Increase/(Decrease) in other current /non-current liabilities 84 .1 7 69.57 
Cash generated from operations 300.90 308.32 

Income tax refund / (paid) - net (96.99) (59.80) 

Net cash from open ting activities 203.91 248.52 

Cash flows froru investing activities 
Payments for property, plant and equipment and right-of-use assets (1 4 1.5 1) (104.65) 
Payments for intangible assets - (0.33) 
Proceeds from sale of investments in government secw·ities 0.20 0.70 
Rental income from investment property 13.68 12.9 1 
Proceeds from sale of property, plant and equipment 1.25 2.07 
Changes in bank balances other than cash and cash equiva lent - deposits matured/(placed) net 47. 13 (49.54) 

Dividend received 19. 13 14.91 

Interest received 7.65 1.75 
Net cash used in investing activities (52.4 7) (122.18) 

Cash flows fro m financing activities 
Repayment of borrowings 

Non-cunent bonowings - (56.55 ) 
CmTent borrowings - -

lnterest paid (6 .81) (7 .34) 
Repayment ofleasc liabilities (2.69 ) (1.53) 
Payment of dividend/ unpaid dividends transferred to Investor Education and Protection Fund (74.68) (69.27) 

Net cash used in financing activities (84. 18) (134.69) 
Net Increase/(Decrease) in cash and cash equivalents 67.26 (8 .35) 
Cash and cash equivalents at the begi,ming of the period/year 8.78 32.0 1 

Cash and cash equivalents at the end of the period/year ~ 76.04 23.66 
u, ,u.,,~d11un un 1y 

~ 
,\ \ 
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(Rs. in Crores) 

Year ended 
31.03.2024 
AUDITED 

692 .02 

[20.5 1 
(0.36) 
0.01 
0.10 
-

82.23 
(0.57) 

(13.74) 

0.01 
(18.00) 

(27.60) 
(26.63) 
16.14 

22.86 
(l .62) 
(3.73) 

(43.43) 
43.88 
( 12.2 l) 

(6. 17) 
(5.38) 

8 18.32 
(155.70) 

662.62 

(204.55) 
(0.14) 

1.31 
26.63 

4.6 1 
(408.6 1) 

18.00 
20.64 

(542.11 

(35 .99) 
(20 .56) 
(14.44) 

(3.72) 
(69.03) 

(143 .74) 
(23.23) 
32.01 

8.78 



Notes: 

1. The Board of Directors of the Company had proposed final dividend of Rs. 1.20 per share for the 
financial year 2023 -24 and the same was approved by the members at the Annual General Meeting 
held on 7th August 2024 and the same was paid to its members on 14th August 2024. The dividend 
declared and paid by the Company is in accordance with Section 123 of the Companies Act 2013 , 
as applicable. 

2. These Standalone Financial Results have been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard ("Ind AS") 34, 'Interim 
Financial Reporting' prescribed under Section 133 of the Companies Act, 2013 read with the relevant 
rules issued thereunder and the other accounting principles generally accepted in India. 

3. The Company has no reportable segments other than hotels as per the Indian Accounting Standards. 

4. Exceptional items represent obligation recognised towards user fees for use of property as explained 
in Note 6 below amounting to Rs. 82.23 erores, Rs. 2.15 crores and Rs. 2.01 erores, including 
interest, during the year ended 31 st March 2024, during the quarter ended 30th June 2024, and during 
the quarter ended 30th September 2024, respectively, in the Standalone Financial Results, i.e 
aggregating to Rs. 4.16 crores reported as Exceptional items for the half year ended 30th September 
2024 in the Standalone Financial Results . 

5. Earnings per share are not annualised except for the year ended 31 st March 2024. 

6. The Company has a subsidiary, Mashobra Resort Limited ('MRL'), which acquired ownership of the 
hotel Wildflower Hall, consequent to a joint venture agreement with the Government of Himachal 
Pradesh ('State'). A long-standing dispute between the N partners culminated in an order dated 20th 
February 2024 by the Hon'ble Supreme Court ofindia, requiring the Company to return the hotel to 
the State by 31st March 2025. 

Management assessed the effects of this order, with the assistance of external expert legal advice, 
for the preparation of its standalone financial results . The assessment is as follows : 

Following the Supreme Court's rnling on 20th February 2024, which allowed the Company to 
maintain possession and management of the property until 31st March 2025, EIH continues to 
exercise control over MRL, in accordance with Ind AS 110, Consolidated Financial Statements. 

In compliance with Ind AS 105, this investment was classified as an ' asset classified as held for 
sale' . The carrying value of Rs. 26.00 crores as at 30th September 2024 (31st March 2024: Rs. 26.00 
crores) is assessed to be lower than the fair value less cost to sell. 

Pending adjudication, the Company recorded an obligation towards user fee for use of prope1iy, 
including interest, amounting to Rs. 82.23 crores up to 31st March 2024 since the date of tennination 
of the NA and a further obligation of Rs 2.15 crores, Rs 2.01 crores and Rs. 4.16 crores for the 
quarter ended 30th June 2024, for the quarter ended 30th September 2024 and for the half year ended 
30th September 2024, respectively. 

Additionally, based on expert legal advice, the Company filed the following additional claims which 
are pending adjudication: 

Fo r Identification On ly 

w 
Deloi tte Haskins & Sells LL.P 



(a) Claim on profits earned by MRL from the use of the property in lieu of user fee. (Estimated at 
Rs. 156.85 crores up to 31st March 2024) . 

(b) Interest on advance recoverable from MRL. (Estimated at Rs . 422.53 crores up to 31st March, 
2024). 

(c) Fair market value of shares held in MRL by EIH, to be ascertained by a Chartered Accountant 
appointed by the Hon'ble High Court. 

Advance of Rs. 136.19 crores paid to MRL continues to be accounted for as a receivable as at 30th 
September 2024 (31st March 2024: Rs. 136.19 crores). 

During the quarter ended 30th September, 2024, the Government of Himachal Pradesh has filed a 
rejoinder, including its objections in respect of certain claims filed by the Company. However, the 
Company maintains that it has strong merits based on external expert legal advice, and the 
acceptability of the claims/ counter-claims made by the parties is a subject matter of adjudication 
with the Hon'ble High Court. Subsequent to the quarter ended 30th September 2024, in a hearing 
before the Hon'ble High Court, the Company and MRL indicated their intention to settle the entire 
matter with the Government of Himachal Pradesh and it has been assessed that no further provision 
is considered necessary by the Company. 

The future outcome of this matter, including settlement offer in respect of execution petitions, 
prayers, and responses filed by the Government of Himachal Pradesh, EIH Limited, and Mashobra 
Resort Limited with the Hon'ble High Court of Himachal Pradesh, pursuant to the Hon'ble Supreme 
Court oflndia's order dated 20th February 2024 are subject to the uncertainties of adjudication. 

7. Effective 15th August 2024, The Oberoi Grand, Kolkata, a hotel owned and operated by the Company 
having 209 keys has been temporarily closed as part of phase 1 of the renovation except for banquets 
which will remain operational till 15th March 2025. 

8. The Standalone Financial Results for the first half year are not indicative of a full year's performance 
due to the seasonal nature of the Indian Hotel Industry. 

9. Figures have been regrouped or reananged, wherever necessary 

10. The above Standalone Financial Results were reviewed by the Audit Committee and approved by 
the Board of Directors at its Meeting held on 12th November 2024. The Statutory Auditors have 
carried out a limited review of the aforesaid results . 

Mumbai 
12th November 2024 

VIKRAMJIT SINGH OBEROI 
Managing Director and Chief Executive Officer 

(DIN: 00052014) 
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INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW Of INTERIM 
CONSOLIDATED FINANCIAL RESULTS 

To The Board of Directors of 
EIH limited 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial 
Results of EIH Limited ("the Parent") and its subsidiaries (the Parent and its 
subsidiaries together referred to as "the Group"), and its share of the net profit after 
tax and total comprehensive income of its associates and joint ventures for the 
quarter and half year ended September 30, 2024 ("the Statement") being submitted 
by the Parent pursuant to the requirement of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the 
Listing Regulations"). 

2. This Statement, which is the responsibility of the Parent's Management and approved 
by the Parent's Board of Directors, has been prepared in accordance with the 
recognition and measurement principles laid down in the Indian Accounting Standard 
34 "Interim Financial Reporting" ("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 and in compliance with Regulation 33 of the 
Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted 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 (ICAI). A review of interim financial information consists of 
making inquiries, primarily of Parent's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Standards on 
Auditing specified under Section 143(10) of the Companies Act, 2013 and 
consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not 
express an audit opinion. 

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

4. The Statement includes the results of the following entities: 

Parent: 

EIH Limited 

Subsidiaries: 

1. Mumtaz Hotels Limited 

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 
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2. Mashobra Resort Limited 
3. Oberoi Kerala Hotels and Resorts Limited 
4. EIH International Ltd 
5. EIH Holdings Ltd 
6. PT Widja Putra Karya 
7. PT Waka Oberoi Indonesia 
8. PT Astina Graha Ubud 
9. EIH London Investments Limited (incorporated on September 17, 2024) 

Associates 

1. EIH Associated Hotels Limited 
2. La Roseraie De L'altas 
3. Usmart Education Limited 

Joint Ventures 

1. Avis India Mobility Solutions Private Limited (formerly Known as Mercury Car 
Ren ta Is Private Limited) 

2. Oberoi Mauritius Ltd (including its subsidiary, Island Resort Limited) 

5. Based on our review conducted and procedures performed as stated in paragraph 3 
above and based on the consideration of the review reports of the other auditors 
referred to in paragraph 7 below, 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, as 
amended, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We draw attention to Note 6 to the Statement, which, inter alia, describes the 
uncertainties; relating to future outcomes of execution petitions/ prayers/ responses 
filed by the Government of Himachal Pradesh, EIH Limited (the Company) (together, 
the shareholders) and Mashobra Resort Limited (a subsidiary) with the Hon'ble High 
Court of Himachal Pradesh pursuant to the order of Hon'ble Supreme Court of India 
dated February 20, 2024 and the uncertainties in respect of a subsequent offer made 
by the Company and MRL to settle the entire matter with the Government of 
Himachal Pradesh with respect to disputes including those relating to joint venture 
agreement between the shareholders. Our conclusion on the Statement is not 
modified in respect of this matter. 

7. We did not review the interim financial information of six subsidiaries included in the 
consolidated unaudited financial results, whose interim financial information reflect 
total assets of Rs. 807 .16 cores as at September 30, 2024 and, total revenues of Rs. 
41.58 crores and Rs. 72.38 crores for the quarter and half year ended September 30, 
2024 respectively, total net profit after tax of Rs. 8.61 crores and Rs. 11.99 crores for 
the quarter and half year ended September 30, 2024 respectively, total 
comprehensive income of Rs. 15.31 crores and Rs. 16.05 crores for the quarter and 
half year ended September 30, 2024 respectively, and net cash inflows of Rs. 11.56 
crores for the half year ended September 30, 2024, as considered in the Statement. 
The consolidated unaudited financial results also includes the Group's share of loss 
after tax of Rs. 0.13 crores and Rs. 2.64 crores for the quarter and half year ended 
September 30, 2024 and total comprehensive loss of Rs. 0.13 crores and Rs. 2.64 
crores for the quarter and half year ended September 30, 2024 respectively, as 
considered in the Statement, in respect of one joint venture and one associate, who~e -
interim financial information has not been reviewed by us. This interim financial •·· 
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information has been reviewed by other auditors whose reports have been furnished 
to us by the Management and our conclusion on the Statement, in so far as it relates 
to the amounts and disclosures included in respect of these subsidiaries, joint venture 
and associate, is based solely on the reports of the other auditors and the procedures 
performed by us as stated in paragraph 3 above. 

Certain of these subsidiaries/associate/joint venture are located outside India whose 
financial information have been prepared in accordance with accounting principles 
generally accepted in their respective countries and which have been reviewed by 
other auditors under generally accepted auditing standards applicable in their 
respective countries. 

The Company's management has converted the financial information of such 
subsidiaries/associate/ joint venture located outside India from accounting principles 
generally accepted in their respective countries to accounting principles generally 
accepted in India. We have reviewed these conversion adjustments made by the 
Company's management. Our conclusion in so far as it relates to such 
subsidiaries/associate/ joint venture located outside India is based on the report of 
other auditors and the conversion adjustments prepared by the management of the 
Company and reviewed by us. 

Our conclusion on the Statement is not modified in respect of these matters. 

8. The consolidated unaudited financial results includes the interim financial information 
of two subsidiaries which has not been reviewed by their auditors, whose interim 
financial information reflects total assets of Rs. 336.39 crores as at September 30, 
2024 and, total revenues of Rs. 10.59 crores and Rs. 35.30 crores for the quarter and 
half year ended September 30, 2024 respectively, total net profit after tax of Rs. 2.12 
crores and Rs. 12.60 Crores for the quarter and half year ended September 30, 2024 
respectively, total comprehensive income of Rs. 2.19 crores and Rs. 12.66 crores for 
the quarter ended September 30, 2024 respectively and net cash inflows of Rs. 21.68 
crores for the half year ended September 30, 2024, as considered in the Statement. 
The consolidated unaudited financial results also includes the Group's share of profit 
after tax of Rs. 0.00 crores and Rs. 0.00 crores for the quarter and half year ended 
September 30, 2024 respectively, and total comprehensive income of Rs. 0.00 crores 
and Rs. 0.00 crores for the quarter and half year ended September 30, 2024 
respectively, in respect of one associate, as considered in the Statement, based on 
their interim financial information which have not been reviewed by their auditors. 
According to the information and explanations given to us by the Management, these 
interim financial information are not material to the Group. 

Our conclusion on the Statement is not modified in respect of our reliance on the 
interim financial information certified by the Management. 

Place: Mumbai 
Date: November 12, 2024 

For Deloitte Haskins & Sells LLP 
Chartered Accountants 

".(Fi Registratio,n No .. 1 7366W/W-100018) 

• ; Alka Chad ha 
Partner 
(Membership No. 93474) 
(UDIN: 24093474BKCKYS3084) 
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Statement of Consolidated Financial Results For The Quarter And Half Year Ended 30th September 2024 

3 mo nths 3 months 3 mo nths 6 mon ths 6 months 
ended ended ended ended ended 

30.09.2024 30.06.2024 30.09.2023 30.09.2024 30.o9.2023 
UNA UDITED U'IAUDITED U'IAUDITED UNA UD ITED UNAUDITED 

Income 
a) Rcvcnul! from opcratio11s 588 .99 526.54 530.57 1,115.53 1,028.67 
b) Other income 33 .59 33.37 21.92 66.96 46.42 

To tal inco me 622.58 559.91 552.49 1,182.49 1,075.09 

Expenses 
a) Consumption of provisions, wines and othl;!rs 56.85 53.73 50.52 110 .58 99.30 
b) Employee benefits expense 133.03 128.3 1 127.78 261.84 237.45 
c) Finance costs 4.90 4.62 5.63 9.52 11.79 
d) Depreciation and amortisation expense 33.94 33.38 33 .1 7 67.32 65.11 
e) Other expenses 224.50 209.14 209.33 433.64 393.52 

To ta l expenses 453 .22 429.68 426.43 882.90 807.17 
Profit befo re exceptional items, share of net profit / (loss) of associates and j oint 169.36 130.23 126.06 299.59 267.92 
ventures accoun ted fo r using equi ty method and tax 

Share of net profit of associates andjoin l ve ntures accounted for using equi ty method 7.93 5.43 4.30 13.36 7.47 

Profit before exceptional items and tax 177.29 135.66 130.36 312.95 275.39 
Exceptitrnal items (Note 4) (2.0 1) (2.1 5) (4. 16) 
Profit before tax 175.28 133 .5 1 130.36 308.79 275.39 
Tax expense 
a) Current tux 35.97 34.08 28.77 70.05 58.67 
b) Deferred tax 6.6 1 2.68 7.45 9.29 16.55 

Profit fo r the period / year 132.70 96.75 94. 14 229.45 200.1 7 

Other comprehensive income/ (loss) 
A h ems that will not be r ec lass ifi ed to prnfit 0 1· loss 
- Share of othc:r comprehensive income of assoc iates and joint ventures accounted for (0.03) 0.04 (0.02) 0.01 (0.1 1) 
using tbc equity method 

- Re-measurements of the ddined benefit plans ( 1.92) (0 .59) (0.81) (2.51) (3.47) 
- Tax rdating to these iteir1s 0.32 0.1 7 0. 15 0.49 0.69 

B Items that may be r eclassified co profit or loss 
- Exchange differences on translation of foreign operations 9.1 l (2.33) 5.3S 6.78 4.99 

Tota l other comprehensive income/ (loss) for the period/ yea r, net of tax 7.48 (2.7 1) 4.70 4.77 2.10 

To tal comprehensive income fo r the period / yea ,· 140.18 94.04 98.84 23-L22 202.2 7 
Profit attri bu tab le to: 
a) Owners of ELH Limited 129.87 92.! 9 93.11 222.06 196.87 
b) Non-comrolling interests 2.83 4.56 1.03 7.39 3.30 

Other comprehensive income / (Loss) attributable to: 

a) Owners of EIH Limited 5.69 (2.07) 5.03 3.62 2.41 
b) Non-controlling interests 1.79 (0.64) (0 33) I. 15 (0 .31) 

Total comprehensive income attri butable to: 
a) Owners of EIH Limited 135.56 90. 12 98 .14 ]25.68 199.28 
b) Non-controlling interests 4.62 3.92 0.70 8.54 2.99 

Paid- U(l equ ity share capita l (face Val ue - Rs. 2 each) 125.07 125.07 125.07 125.07 125.07 
Other equity 
Earnings pe r equi ty share (In Ru pees) Face Value Rs . 2 (Note 5) 

(!)Basic 2.08 1.47 1.49 3.55 3. 15 
(2) Dilut~d 2.08 1.47 1.49 3.55 3. 15 

(Rs in Crorcs) 
Year 

ended 
31.03.2024 
AUDITED 

2,5 11.27 
114.70 

2,625.97 

228.32 
491.88 

19.41 
131.49 
864.16 

1,735.26 
890.7 1 

33.80 

924.51 
(7.27) 

9 17.24 

224.98 
14.56 

677.70 

(0.19) 

(3.06) 
0.57 

4.94 
2.26 

679.96 

639.10 
38.60 

3.09 
(0.83) 

642.19 
37.77 

125.07 
3,81 4.48 

l0.22 

10.22 
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Consolidated Balance Sheet as at 30th September 2024 

:\SSE:TS 
I. No n-curr ent asse ts 
(a) Prop.:rty, p!uu t and equipment 

(b )K "',g,,c•c: '..'~'.~:.'.,':'::::,mss (c) .., " " 
(d) 
(<! ) lntam!ible assets 
(t) !ntan ii ble assets und er (kvelopmen! 
(g) lnv,;>shnc nt tm.1per1y 

(h) Financial assets 
( i) Invest ments aceounkd for usin g eq uity mdho<l 
(ii) Othe r i1westrnents 
(iii) Other non-ct1rrent linanc ial assets 

(i) Tax assets (ne t) 
(i ) DcforreJ lax ass.:: b (net) 
(k) Otl1er 11011-curr..:11! assets 

Total no n-eu rrent ass ets 

2. Current assets 
(a) hn·cntories 
(b) Financia l assds 

(i) lm·cstmenl$ 
(ii ) Trade rcceivabks 
(i ii) Cash and cash equivalents 
(iv ) Bank b;i lance other than (iii) ahov...: 
{v) Other current linanc ial asset,; 

(c) Other crnTcn t assets 

(d) Assets classified as hel<l fo 1· sale (Ncite 6) 

Total curre nt :issets 

To tal asse ts 

EQU.ITY AND LlABIL!TlES 

Equity 
(a) Equ ity share capital 

(b l Other eqLtity 
E qui t}• a ttrilmtablc to owners of ElH Li mited 
Non-coutrolling interest 

Tota l eq uity 

Li abili ti es 
l. NotH' tm ·ent liabilit ies 
{a) Financial liabililies 

(i) BoJTowings 
(ii) Lease liabilities 
(iii) Other non-current finam.::ial liabilities 

(b) Provisions- 11011-curr<!nt 
(..:) Other non-curr..-:nt liabilities 
(d) Deferred LUX liabili ties (net) 

To tal nlln -current li abilities 

2. Currellt li abilities 

(a) Financial lbbilitks 
BOITO'.Vings 

L..:asc liabilities 
payables 

Tl1tal outstanding dues of micro enterprises and small enterprises 
Total oulst,i nJ ing cities of cred itors otb1:r than micro enkrpris..:s and 
smal l enterprises 

(iv) Other current financia l liab ilities 
(b) Tax liabil ities (net) 
(c) Provisions - cuJTent 
(d) Other cmTent liabilit ies 
( ,c) Liabili ties directly as.,uciateJ \Vith a~set~ cln~sified .:s hdd [Or so. le (Note 6) 

T ota l cu rrt'nl liab ilitit'S 
Tnt:i l lbhili tirs 

Total cQuitv and liabilities 

30.09.2024 
UNAL"D lTED 

As at 

1,998.93 
4J0 .86 
222.7 7 
394.43 

1.47 
0. 09 

96.72 

342.8--1 
9, 13 

53.02 

!09.42 
1.06 

1--13.79 
3 804.SJ 

60 .00 

95.27 
183.7,J. 
157.70 
5 17 .94 

46.48 
66.76 

1,127.89 
334.76 

1 462 .65 

5,267.18 

125.07 

3.965 . t l 
4,090.1 8 

147.10 
4,137.28 

186.82 
47.33 
32.52 

2.22 
162.67 
43 L56 

13.02 

10.71 
204.30 

39.76 
0.49 

96 .59 
202.82 

30.64 
598.34 

1 029.90 

5 267.1 8 

(l{s in Cr on;:s) 

3 I .OJ.2024 
AUD ITED 

1,% 4.78 

427.49 
169.60 
392 .56 

2.28 
0.09 

98.05 

335.84 
9.! I 

48 .02 

67.93 
3.56 

IJ--1.85 

61.83 

103,2! 
199.99 
84.58 

555.99 
IS.86 
-[.8.0-t 

l ,072.50 
321.75 

1 39-1.25 

5 048 Al 

12:S. 07 

J. 8 14.48 
3 939.55 

146.SI 
4,086,36 

I 87.72 
41.59 
30.57 

2.06 
155.97 
417.91 

11.59 

13.--18 
250 .18 

26.82 
1.36 

95,1 4 
114.47 
31.10 

544.1 4 
962.05 

5,048Al 

Fo r ldentificatio1;~onh1\ w ' 
Deloi tte Haskins & Sells LLP 
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Consolidated Statement of Cash Flows for the Half Year ended 30th September 2024 
(Rs in Crores) 

Period ended Period ended Yea,· ended 
30.09.2024 30.09.2023 31.03.2024 

UNAI.:DITED UNAUDITED AUDITED 
Cash flow from operating activities 
Profit before tax 308.79 275.39 917.24 
Adjustments for 

Share of net profit/ (loss) of associates and joint ventures accounted for (13.36) (747) (33.80) 
using equity method 
Deprecialion and amortisation expense 67.32 65. l l [31.49 
Effect of exchange rate difference 3.76 (0.43) 0.24 
Loss on sale/discard of property, plant and equipments (net) 2.80 (0.08) 0.20 
Bad debts and advances written off - 0.01 0.01 
Provision for contingencies 4.l6 82.23 
Provision for doubtful trade receivables and advances with significant 0.21 (0.04) -
increase in credit risk 

Loss on sale of service export incentive - 0.10 
Fair value changes on investments measured at fair value through profit or (3.79) (2.20) (3 .99) 
loss (net) 
Provisions/Liabilities w1itten back (2.52) (-l. 12) (13.87) 
Loss on sale/redemption of investments (net) - 0.0l 
Dividend income (0.0l) (0.76) (0.76) 
Interest income (34.09) ([ 6.23) (40.44) 
Rental income from investment property ( 13.68) ( 12.91) (26.63) 
Finance costs 9.52 l l.79 l9.4l 

Change in operating assets and liabilities 
Decrease in trade receivables 15.54 76.10 15.61 
(Increase)/Decrease in inventories 1.85 (0.32) (0.98) 
Increase in other current /nbn-current financial assets ( 11.87) (3 .58) (3.84) 
Increase in other current /non-ctuTcnt assets (19.00) (l200l) (129.22) 
Decrease in trade payables (4460) (2944) (12.1 l) 
Decrease in provisions (5 08) (14.07) (11.86) 

Increase/(Decrease) in other current /non-current financial liabilities 0.39 5.46 (6 .14) 
lncrease/(Decrease) in other cunent /non-current liabilities 87.10 [04.89 (0.95) 

Cash generated from operations 353.44 327.09 881.95 
Income tax refund/ (oaid) - net ( l 11.2?) (66.l l) (170.29) 
Net cash generated from operating activities 242 .22 260.9 8 711.66 

Cash flows from investing activities 
Payments for prope1iy. plant and equipment and right-of-use assets ([48 .19) (l 52.83) (222.21) 
PaJ•ments for intangible assets (0.33) (0.14) 
Purchase of investments (24.24) (11.09) (50.59) 
Proceeds from sale of investments 26.53 16.26 19.26 
Proceeds from sale of investments in government sccm·itics 0.20 0.70 1.3 I 
Rental income from investment property 13.68 l2.9l 26.63 
Proceeds from sale of property, plant and equipment 1.33 2.08 4.87 
Changes in bank balances other than cash and cash equivalent - deposits 55. [5 13.77 (360.07) 
matured/(placed) net 
Dividend received 6.74 5.72 6.37 
Interest received 14.00 8.28 33.08 

Net cash used in in vestin2 activities (54.80) (104.53) (541.49) 

Cash flows from financing activities 
Repayment of borrowings 

Non-Current borrowings (56.55) (35.99) 
Cunent borrowings - (20.56) 

Interest pai<l (6.89) (7.47) (14.62) 
Repayment of lease liabilities (2.77) (18.25) (18.45) 
Payment of dividend/ unpaid dividends Lransfcrred to Investor Education (82.94) (74.82) (77.29) 
and Protection Fund 
Net cash used in financing activities /92.60) (157.09) (166 .91) 
Net increase/(decrease) in cash and cash equivalents 94.82 (0.64) 3.26 
Cash and cash equivalents at the beginning of the period/year 84.58 85.98 85.98 
Add: Cash and cash equival ents classified as held for sale at the beginning 4.66 -
of the period/year 
Less: Cash and cash equivalents of subsidiary transf'en-ed to asset held for sale (26.36) - (4.66) 

Cash and cash equivalents at the end of th e neriod / vear 157.70 85.34 84.58 

For Identification CJ;': w i 
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Notes 

1. The Board of Directors of the Company had proposed final dividend of Rs. 1.20 per share for the 
financial year 2023-24 and the same was approved by the members at the Annual General Meeting 
held on 7th August 2024 and the same was paid to its members on 14th August 2024. The dividend 
declared and paid by the Company is in accordance with Section 123 of the Companies Act 2013, as 
applicable. 

2. These Consolidated Financial Results have been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting Standard ("Ind AS") 34, 'Interim Financial 
Reporting' prescribed under Section 13 3 of the Companies Act, 2013 read with the relevant rules issued 
thereunder and the other accounting principles generally accepted in India. 

3. The Company and its subsidiaries (together referred to as "The Group") have no reportable segments 
other than hotels as per the Indian Accounting Standards. 

4. Exceptional items include reversal of expense earlier recognised towards lease rental and interest 
obligation thereon pursuant to arbitral award amounting to Rs. 74.96 crores for the year ended 31 st 

March 2024. Further, the Company recognised an obligation towards user fees for use of property 
amounting to Rs. 82.23 crores, Rs. 2.15 crores, and Rs. 2.01 crores, including interest, during the year 
ended 3 l st March 2024, during the quarter ended 30th June 2024 and during the quaiier ended 30th 

September 2024, respectively, pursuant to an application filed by EIH Limited with the Hon'ble High 
Court, in the Consolidated Financial Results i.e aggregating to Rs. 4.16 crores. reported as Exceptional 
items for the half year ended 30th September 2024 in the Consolidated Financial Results . (Refer note 
6) 

5. Earnings per share are not annualised except for the year ended 31 st March 2024. 

6. The Company has a subsidiary, Mashobra Resort Limited ('MRL'), which acquired ownership of the 
hotel Wildflower Hall, consequent to a joint venture agreement with the Government of Himachal 
Pradesh ('State'). A long standing dispute between the JV partners culminated in an order dated 20 th 

February 2024 by the Hon'ble Supreme Court of India, requiring the Company to return the hotel to 
the State by 31 st March 2025. 

Management assessed the effects of this order, with the assistance of external expert legal advice, for 
the preparation of its consolidated financial results. The assessment is as follows: 

Following the Supreme Court's ruling on 20th Februa,y 2024, which allowed the Company to maintain 
possession and management of the prope1iy until 31 st March 2025, EIH continues to exercise control 
over MRL, in accordance with Ind AS 110, Consolidated Financial Statements. 

In compliance with Ind AS I 05, the Company has consolidated net assets in MRL as at 30th September, 
2024 at (a) Rs. 334.76 crores (31 st March 2024: Rs. 321. 75 crores) as 'assets classified as held for sale', 
being lower of carrying value or fair value less cost to sell, and (b) Rs. 30.64 crores (31 st March 2024: 
Rs. 31.10 crores) as 'liabilities directly associated with assets classified as held for sale'. 

The net assets as at 30th September 2024 ofMRL attributable (a) to the Parent i.e. ETH Limited is Rs. 
132.48 crores (31st March 2024: Rs. 121.67 crores) and (b) to minority shareholder is Rs . 35.45 crores 
(31 st March 2024: Rs. 32.76 crores), excluding advance given by EIH for Rs. 136.19 crores (31 st March 
2024: Rs. 136.19 crores) to MRL. 

Pending adjudication, the Company recorded an obligation towards user fee for use of property, 
including interest, amounting to Rs. 82.23 crores up to 3 pt March 2024 since the date of termination 

For Iden t ifica ti on Only 
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7. 

8. 

9. 

of the NA and a further obligation of Rs 2.15 crores, Rs. 2.01 crores and Rs. 4.16 crores for the quarter 
ended 30th June 2024, for the quarter ended 30th September 2024 and for the half year ended 30th 

September 2024, respectively. Fmiher, MRL had reversed the expense amounting to Rs. 74.96 crores 
towards lease rental and interest obligation thereon recorded earlier pursuant to arbitral award, as 
disclosed in note 4 above. 

Additionally, based on expert legal advice, the Company filed the following additional claims which 
are pending adjudication: 

(a) Claim on profits earned by MRL from the use of the prope1iy in lieu of user fee. (Estimated at Rs. 
156.85 crores up to 31 st March 2024). 

(b) Interest on advance recoverable from MRL. (Estimated at Rs. 422.53 crores up to 31 st March 2024). 
( c) Fair market value of ownership in MRL, to be ascertained by a Chartered Accountant appointed 

by the Hon'ble High Comi. 

During the quarter ended 30th September, 2024, the Government of Himachal Pradesh has filed a 
rejoinder, including its objections in respect of certain claims filed by the Company. However, the 
Company maintains that it has strong merits based on external expert legal advice, and the acceptability 
of the claims/ counter-claims made by the parties is a subject matter of adjudication with the Hon'ble 
High Court. Subsequent to the quarter ended 30th September 2024, in a hearing before the Hon'ble 
High Court, the Company and MRL indicated their intention to settle the entire matter with the 
Government ofHimachal Pradesh and management has assessed that no :fu1iher provision is considered 
necessary. 

The future outcome of this matter, including settlement offer in respect of execution petitions, prayers, 
and responses filed by the Government of Himachal Pradesh, EIH Limited, and Mashobra Resort 
Limited with the Hon'ble High Court of Himachal Pradesh, pursuant to the Hon'ble Supreme Court of 
India's order dated 20th February 2024 are subject to the uncertainties of adjudication. 

Effective 15th August 2024, The Oberoi Grand, Kolkata, a hotel owned and operated by the Company 
having 209 keys has been temporarily closed as pa1i of phase 1 of the renovation except for banquets 
which will remain operational till 15th March 2025 . 

The Consolidated Financial Results for the first half year are not indicative of a full year's performance 
due to the seasonal nature of the Indian Hotel Industry. 

Figures have been regrouped or rearranged, wherever necessary. 

10 . The above Consolidated Financial Results were reviewed by the Audit Committee and approved by 
the Board of Directors at its Meeting held on 12th November 2024. The Statut01y Auditors have carried 
out a limited review of the aforesaid results. 

Mumbai 
12th November 2024 

VIKRAMITT SINGH OBEROI 
Managing Director and Chief Executive Officer 

(DIN : 00052014) 
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