
RAS RESORTS & 
APART HOTELS LTD. 

To 

T11e General Manager 

BSELTMITED 

Phiroze Jcej~bhoy Towers 
Dalal Street 
Mumbai - 400 001 

Srip code: 507966 

1istered Office: 
sewood Chambers. 
IC, TuiSIWadi. 

Tardeo, Mumbal-400 034. lnd1a 
Tel. 4321 6600 
Fax 2352 6325 
Email . mumba10ff1ce@rasresorts.com 
CIN : l45200MH1985PLC035044 

Date: July 21,2020 

Sub: Financial Results for the quarter and financia l year ended March 31, 2020 

Dear Sir, 

As per your email dated 20'h Ju ly, 2020 enclosed please find the following duly 
approved by the Board of Directors at their meeting held on June 27, 2020: 

1. Audited Financial Results for the quarter and financial year ended March 31, 
2020. 

2. Auditors Report on the Audited Financial Results for quarter and financial 
yem ended March 31, 2020. 

T11rulking you. 

Yoms faithfully, 

For RAS RESORTS AND APART HOTELS LTD 

,c~ 
Binita Patel 
Company Secretary & Compliance Officer 
EA046:\9•1A000075~~7 

~ 
RAS RESORTS 

{s ~ t. V A S $ A) 

The compJcre vacation 
and Conference Centre. 

MEMBER OF 
RAS GROUP OF HOTELS & ALLIED CONCERNS 

RAS RESORTS 
128, P (1), SILVASSA NAROLI ROAD, 

SILVASSA- 396 230. POST BOX NO 38. 

DADRA & NAGAR HAVELI. INDIA. 
TEL. (0260) 296 6001 I 002 I 003 

Ema1l mumbatoffice@rasresorts.com 

Website · www.rastesorts.com 

~ 
RAS RESORTS 









RAS RESORTS & APART HOTELS LTD 
CASH FLOW STATEMENT FOR THE YEAR ENDED 31st MARCH, 2020 

Adjustments for : 
()epte('J.;mon 

R.e·me.~s~,~r•·.ncnt 8111\"< I (lo'>t.C!>l 0\"1 rl~fin .. r. bent!ftr pf~ns 
tntere~t Expense 
Profit/ Loss on uJt of assets 
Dtvidend lntome 
Interest rncome 

Operating profit before working capital chances: 
Adjustments for : 

tncrcase f(Occre~se) of Flnant1al Uab11ities 
Increase /{Decrc\lse) of Non·~inanciaf Uablllties 
De<:rea<o I (lllO'ea<e) of FlnanclJI Assets 
Decrease I (lncrtase) of Non-Financial Assets 
Decrease I (lncrcose) of Trod• Recoivables 
(De<:rea..,)/lcl<rease of Trade Payaoles 
Decrease I (lncrt:;tSC~ of Inventories 

Ca.sh Goner;Jted from OJ)eralions 
lnc:ome Tax Paid 
Nat cash from Opentin; Actlvitfes 

I( B) O ISH FlOW FROM INVESTING ACTIVITIES: 
Pur<~'''"' of fiXed >ssets 
Sale of fixld Asset 
Sale or lnvc~tment 
D1viciend Income 
tnterest received 
Net Cilsh usC!d ln tnve:sting activities 

CASH >LOW FROM FINANCING ACnVITIES· 
Repaymen1 of Term lOan 
Tc:rm Loin Obtained 
Shon term Borrowings (Net or rtpaymem) 
Interest Paid on bOrrowings 
Dividend Paid 
Net ca.sh from Flnanc.inc Activities 

INCA EASE I (DECREASE) IN CASH & 
EQUIVALENTS (A•B+C) 
& CASH EQUIVALENTS AS AT 

APRIL. 2019 (Opening Balante) 

AS AT 31.03.2019 

53,97,541 
(53.6881 

58.,11,943 
(33,54,040) 

(8,79,169) 
(4,94,989) 
(1,50,!61) 
14,21,831 
13,15,619 
18,58,015 

3.$1,497 

(26,50,891) 
33,57,""() 

3,000 
330 

3,66,()47 

80,87,388 

(SO,OS,140) 

(7,46,9 36) 
(58,11,9431 

(S,n,lSS) 

24,86,291 

44 73,4~0 
(19.726) 

S4 30,456 
(81,148) 

(240) 

10,57,175 
20.92.039 
U,81,678 
(2,94,814) 
(6,90,152) 
14,40,018 
(2,00,366) 

(95,61,133) 
6,00,000 

240 

64,76,01)1 

1,61 '73,040 

2. The abolle cash Flow StatetMf'lt has~ pt~p.art'd under Indirect Mett.od Js set out In tho lnd,an Accounting Stand4rd (AS) on~ Fk1w 
StatemenL 
AS ~r our attached report of even date 

For Khande-lwaJ & Mehta l lP 
Chartered Accountants 
Fifm Regn. No. W100084 

SUNIL KHANADAl WAL 
Partner 
Memberstup No to1388 

Mumbai, 27th June ,2020 

\ 

for and on behOlrf of tho Soard 

PRAVII'I VEPARI 

VUAY RANJAN 
AME£T HARIANI 
NAUNI SHEWAKRAMANI 
GAUTAM SHEWI\KRIIMANI 

81NITA PATEL 
VISHAMBER SHEWAKRAMANI 

ChQirmon 

}~rec~ 
Company secretary 
MonOQing 

Dvector 

------~~--------~ 
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INDEPENDENT AUDITOR’S REPORT ON AUDIT OF ANNUAL FINANCIAL RESULTS AND REVIEW OF 
QUARTERLY FINANCIAL RESULTS  
 
To 
The Board of Directors of 
Ras Resorts and Apart Hotels Limited 
 

Opinion and Conclusion 
 

We have audited the Financial Results for the year ended March 31, 2020 and reviewed the  Financial Results for the 
quarter ended March 31, 2020, which were subject to limited review by us, both included in the accompanying 
“Statement of  Financial Results for the Quarter and Year Ended March 31, 2020” of Ras Resorts and Apart Hotels 
Limited (“the Company”), (“the Statement”), being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“the 
Listing Regulations”).  
 

Opinion on Annual Financial Results 
 

In our opinion and to the best of our information and according to the explanations given to us, the Financial Results for 
the year ended March 31, 2020: 
 
(ii) is presented in accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended; and  
 

(iii) gives a true and fair view in conformity with the recognition and measurement principles laid down in the Indian 
Accounting Standards and other accounting principles generally accepted in India of the Net Profit and Total 
Comprehensive Income and other financial information of the Company for the year ended March 31, 2020.  
 

Conclusion on Unaudited Financial Results for the quarter ended March 31, 2020 
 

With respect to the  Financial Results for the quarter ended March 31, 2020, based on our review conducted and 
procedures performed as stated in paragraph (b) of Auditor’s Responsibilities section below, nothing has come to our 
attention that causes us to believe that the Financial Results for the quarter ended March 31, 2020, prepared in 
accordance with the recognition and measurement principles laid down in the Indian Accounting Standards and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed in terms of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it is to be disclosed, or that it contains any material misstatement.  

 
Basis for Opinion on the Audited Financial Results for the year ended March 31, 2020 

 

We conducted our audit in accordance with the Standards on Auditing (“SAs”) specified under Section 143(10) of the 
Companies Act, 2013 (“the Act”). Our responsibilities under those Standards are further described in paragraph (a) of 
Auditor’s Responsibilities section below. We are independent of the Company in accordance with the Code of Ethics 
issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are 
relevant to our audit of the Financial Results for the year ended March 31, 2020 under the provisions of the Act and the 
Rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the 
ICAI’s Code of Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to provide a basis 
for our audit opinion.  

 
Management’s Responsibilities for the Statement 

 

This Statement, which includes the Financial Results is the responsibility of the Company's Board of Directors and has 
been approved by them for the issuance. The Financial Results for the year ended March 31, 2020, has been compiled 
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from the related audited interim financial information. This responsibility includes the preparation and presentation of 
the  Financial Results for the quarter and year ended March 31, 2020 that give a true and fair view of the net profit and  
other comprehensive income and other financial information in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standards, prescribed under Section 133 of the Act, read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance with Regulation 
33 of the Listing Regulations. This responsibility also includes maintenance of adequate accounting records in accordance 
with the provisions of the Act for safeguarding the assets of the Company and for preventing and detecting frauds and 
other irregularities; selection and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of  financial results that give a true and fair view and are free from material misstatement, 
whether due to fraud or error. 

 

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

 

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

Auditor’s Responsibilities 
 

(a) Audit of the  Financial Results for the year ended March 31, 2020 
 
Our objectives are to obtain reasonable assurance about whether the Financial Results for the year ended March 
31, 2020 as a whole is free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with SAs will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably 
be expected to influence the economic decisions of users taken on the basis of this Financial Results. 
 
As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:  
 
 Identify and assess the risks of material misstatement of the Annual  Financial Results, whether due to fraud 

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

 

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

 

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

 

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

 

 Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that 
may cast significant doubt on the ability of the Company to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures 
in the Financial Results or, if such disclosures are inadequate, to modify our opinion. Our conclusions are 
based on the audit evidence obtained up to the date of our auditor’s report. However, future events or 
conditions may cause the Company to cease to continue as a going concern. 
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 Evaluate the overall presentation, structure and content of the Annual Financial Results, including the 
disclosures, and whether the Annual Financial Results represent the underlying transactions and events in a 
manner that achieves fair presentation. 

 

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

 

 Obtain sufficient appropriate audit evidence regarding the Annual Financial Results / Financial Information of 
the, entities within the Company to express an opinion on the Annual Financial Results. 

 
Materiality is the magnitude of misstatements in the Annual Financial Results that, individually or in aggregate, 
makes it probable that the economic decisions of a reasonably knowledgeable user of the Annual Financial Results 
may be influenced. 
 

We consider quantitative materiality and qualitative factors in (i) planning the scope of our audit work and in 
evaluating the results of our work; and (ii) to evaluate the effect of any identified misstatements in the Annual 
Financial Results. 
 

We communicate with those charged with governance of the Company regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings including any significant deficiencies in 
internal control that we identify during our audit. We also provide those charged with governance with a statement 
that we have complied with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards.  
 

(b) Review of the  Financial Results for the quarter ended March 31, 2020 
 

We conducted our review of the  Financial Results for the quarter ended March 31, 2020 in accordance with the 
Standard on Review Engagements (SRE) 2410 ‘Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity’, issued by the ICAI. A review of interim financial information consists of 
making inquiries, primarily of the Company’s personnel responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in 
accordance with SA specified under section 143(10) of the Act and consequently does not enable us to obtain 
assurance that we would become aware of all significant matters that might be identified in an audit. Accordingly, 
we do not express an audit opinion. 
 

Other Matters 
 

 The Statement includes the results for the Quarter ended March 31, 2020 being the balancing figure between 
audited figures in respect of the full financial year and the published year to date figures up to the third quarter of 
the current financial year which were subject to limited review by us. 
 

 
For Khandelwal & Mehta LLP 

             Chartered Accountants 
Firm Reg. No. W100084 

 
 
 
 

(S.L. Khandelwal) 
Partner 

Mumbai. 27th June, 2020. 

     



RAS RESORTS & 
APART HOTELS LTD. 

To 
The General Manager 
BSELIMlfED 

Registered Office : 
Rosewood Chambers, 
99/C, Tulsiwadi, 
Tardeo, Mumbai -400 034. India 
Tel. : 4321 6600 
Fax : 2352 6325 
Email · mumbaioffice@rasresorts.com 
CIN · L45200MH1985PLC035044 

Date: June 27,2020 

Phiroze ] ecjeebhoy T owcrs 
Dalal Street 
M umbai - 400 001 

Srip code: 507966 

Sub: Declaration of unmodified opinion 

!)ear Sir I Madam, 

Pur~uant to Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended from time to time, the Company 
hereby declares and confirms that the Audit Report of the Auditors of the 
Company is with unmodified opinion in respect of Audited Financial Results for 
the year ended March 31, 2020. 

Thanking you. 

Yours faithfuUy, 

RTS AND APART HOTELS LIMITED 

Managing Director 
DIN: 00021163 
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RAS RESORTS 
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