
 

 
 
   

             
 
 

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

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

Scrip Code : 523796 Scrip Code : VICEROY 
 

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

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

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

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

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

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

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

 

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

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



VICEROY HOTELS LIMITED 
Rcgd.Office: Plol 20, Sc«or-1 , 4ti. l'foor , HUD,\ 'fechno Encl•vc, Sy.No.64, Madhapor, lJyd<rabad - 500 OS I. 

STATEM ENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR T HE FOURTH QUARTER AND YEAR ENDED 31 
MARCH 2023 

(Rs.. in Lakh_~) 

STANDALONE 
Particula rs Q UA RTER EN DED YEAR ENDE D 

AU DITE D UN-AUDIT E D AUDITED AUDITED AUDITED 

31-03-2023 - 3 1-12-2022 31-03-2022 31 -03-2023 3 1-03-2022 

Income 
(a) Revenue from operations 2970.39 2481 84 1056 56 9,639.86 4,298.06 
(b) Other lncome 60.82 90.t2 t69.49 235.44 399.55 

Total Income 3031.21 2571.96 l ,226.05 9,875.30 4,697.61 

Expenses 
(a) Cost of materials consumed 329.72 324.9 247 58 1,324.40 967.02 
(d) Employee benefits expense 555.32 485 74 357.52 1,898.55 1,321.06 
(c) Fuel, Power and Light 233 30 232.92 t37.5 I 916.77 521 .16 
(d) Finance Cost 44.99 0 24.86 86.24 43.19 
(e) Depreciation and amortisation expense 210 87 211 13 212.49 844.26 849.94 
(f) Other expenses t512 30 1408.38 599.07 4,282.44 1,897.50 

T otal expenses 2886.5 2663.07 1,579.03 9,352.65 5,599.87 

P rofit I (Loss) before Excc11tional items and Tax 14-1.71 (91.11) (352.98) 522.65 (902.26) 
Exceptional items - - - - -
Profit I (Loss) before Tax 14-1.71 (91.J I) (352.98) 522.65 (902.26) 
Tax expense 
- Current Tax - - -
- Deferred Tax 11.54 11.54 20.46 46.40 82.30 
Profit I (Loss) for the period fro m Continuing 133.17 (102.65) (373.44) 476.25 (984.56) 
operations 
Extraordinary Item - - - - -
Share of profit /(Loss) of Associates/ joint venture - - - - -
Oth er C omp rehensive Income -
i) items that will not be reclassified to Profi t & Loss Ale - - - - -
ii) Items that will be reclassified to Profit & Loss Ale - - - - -
Total Compreh ens ive Income fo r the period 133.17 (102.65) (373.44) 476.25 (984.56) 

Paid-up equity share capital 4,240.52 4,240.52 4,240.52 4,240.52 4,240.52 
(Face Value: Rs.1 0/- per share) 
Ea rnings per share (Face value of Rs. 10/- each ) 

(a) Basic 0.31 (0.24) (0.88) l.12 (2.32) 

(b) Di!;<ted 0.31 10.24) 10.88) l.12 (2.32) 

o~ .. ;;;;;,,, ~ '"V<CEROV HOTELS LIMITED · g -
P. Prabha.k.!orR'cddy 0· ~.\\ll ~/.?0 ..p_ G.V. Narasimha Rao -... Sd/-

Form er CMD ....: /i ~ ~ jMResolution Profession al G ovind Raj Dcvraj 
0 '9 ::;; ~· alter of Viceroy Hotels Limited Former Director I * ~gn no.Ill &03/IP-N00093/2017- l 8/10893(Taken on Record 

Place: HYDERABAD ~~9/ c,,""# 
29.05.2023 ,, • ,,,.,..\<'·Cj 

~~/ 



         (Rs. in Thousands)

Particulars Note No
 As at 31-03-2023                        

Rs. 
 As at 31-03-2022                                    

Rs. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Viceroy Hotels Limited

P.Prabhakar Reddy
  Former Director

SD/-

VICEROY HOTELS LIMITED

Standalone Balance Sheet as at 31st March,2023



         (Rs. in Thousands)

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

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

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

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

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

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

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

NET INCREASE / (DECREASE) IN CASH AND CASH 
EQUIVALENTS

200,947                                      19,443                                            

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

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

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

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

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

Place: Hyderabad                                                                
Date: 29.05.2023                                                                                                     Resolution Professional

VICEROY HOTELS LIMITED

STANDALONE CASH FLOW STATEMENT FOR THE YEAR ENDED 31.03.2023

Particulars 

   G.V. Narasimha Rao 
SD/-

Viceroy Hotels Limited



VICEROY HOTELS LIMITED 
Regd.Off'itt: Plot 20. St-c1or·I. 4th Floor, 1-fUDA Tl'chno £nda\'t, S)· . .No.64. MAdhapurJ Hyderabad .. SUO -08 1. 

STATEMENT OF CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED 31DECEMBER, 2023 

(JU. in Lakhi) 

CONSOLIDAT ED 
Particulars QUARTER END ED YEAR ENDED 

AUDITED UN-AUDITED AUDITED AUDITED AUDITED 

3 1-03-2023 :fl-12-2022 31 -03-2022 31-03-2023 3 1-03-2022 

Income 
(a) Revenue from operations 3,216.73 2,876 55 1,989.16 11,595.30 6,526.00 

{b) Other Income 95 54 161 99 198 58 404.50 547 01 

T otal Income 3 ,312.27 3,038.54 2,187.74 11 ,999.80 7,073.01 

Ex11cnses 
(a) Cost of materials consumed 611.96 77 1.59 1.474.32 3,386.61 3,691 86 

(d) Employee benefils expense 558.41 536.78 415.38 2,053.48 1,449.94 

(c) Fuel, Power and Lighl 233 30 232.92 12619 916.77 534 95 

(d) Finance Cost 45.09 0 .14 46.51 87.05 74.65 

(e) Depreciation and amo11isatlon expense 214.64 214.83 26806 859.36 911.05 

(f) Oth er expenses 1,636.32 1,523.90 747.35 4 ,651.54 3,001.01 

-
Total expenses 3 ,299.72 3,280.16 3,077.8 ! 11 ,954.81 9,663.46 

Profit I (Loss) before Exceptional items and Tax 12.55 (241.62) (890.07) 44.99 (2,590.45) 
Exceptional ilcms - -
Profit I (Loss) before Tax 12.55 (241.62) (890.07) 44.99 (2,590.45) 
Tax expense 
- Current Tax - - - -
- Deferred Tax 12.72 12.65 (9.89) 50.48 40.38 

Profit I (Loss) for the period from Continuing (0.17) (254.27) (880.18) (5.49) (2,630.83) 
operations 
Extraordinary Item - - - -
Share of profit /(Loss) of Associates/ jomt venture - - - -
Other Comprehensive Income 
i) items tl1at will not be reclassified to Profi t & Loss Ne - - - -
ii ) Items thal will be reclassified to Profit & Loss Ne - - - -
Total Comprehensive Income for the period (0.17) (254.27) (880.18) (5.49) (2,630.83) 

Paid-up equity share capital 4,240.52 4,i40.52 4,240.52 4,240.52 4,240.52 
(Face Value: Rs. I 0/- per share) 
Earnin~s per sha 1·c (Face value of Rs. I 0/- each) 

(a) Basic (0.00) (0.60) (2.08) (0.01 ) (6.20) 

(b) Diluted (0.00\ I0.60\ 12.08) (0.0 l l (6.20) 

-
--- ~arasitn.?, w For VJ CEROY HOTELS LIMITED u ~. .\\1)009J/<, QI~ ~ 

Sd/-' 0~ ~~t\") G.V. Narasimha Rao P. P rabhakar Reddy .....::;;l ~o Govind Raj Devraj 
FonncrCMD I 09 ~* I Resolution Professional Former Director 

4 -. . rhe Matter of Viceroy Hotels Limited * ~ !':> 

~~gnn~ A-003/11'-N00093/2017- 18/ 10893(Takcn on R ecord) 
Place: HYDERABAD •. tr~? 
29.05.2023 ~on7"." .... -/ 

--



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

I. ASSETS:
1. Non Current Assets:

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

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

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

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

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

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

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

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

II. EQUITY AND LIABILITIES:
Equity

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

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

Liabilities
1. Non Current Liabilities:

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

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

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

2. Current Liabilities:
a) Financial Liabilities

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

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

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

P.Prabhakar Reddy Govind Raj Devraj
Former Director Former Director

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

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



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

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

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

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

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

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

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

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

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

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

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

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

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

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

P.Prabhakar Reddy Govind Raj Devraj
Former Director Former Director

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

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

VICEROY HOTELS LIMITED

Particulars Year ended 31st March 
2023

Year ended 31st March 
2022

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

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



P C N & ASSOCl,A.1ES 
CHARTERED ACCOUNTANTS 
Plol No ~N Heights· 
Cround Floor. Sof1wctre Layou1 Unit 
Cyberab.;id, Hyderabad - 500 081. 

Te\. ~ ~91 -40\ 2~1~ 9.400 
E-mail : pcnassaciale s@yahoa.c:orn 

INl1.EVENDE.N AUDITOR'S RFPORT 

0 

TH RC JlUTIO AltY PROFESSIO t OF 

1/S.VICFROY HOTEL ' LL\tl'f J 

Report on the audit of tht: Stmidlllone financi;JI R~ul 

Qualifil!d Or1inion: 

We have a.uditt.'<.l the a Cl 1111pa.nymr: L<llllfalmte l jllaFlerly nnanciru re:·uJw ol M/ . 

VlCTROY HOTELS LIA.UT •D for t h e quarter end~~ 31 ~t Ma i h . 20'.23 and th~ ve.tr l 1 

da te rcf'Y IU; for the- period trom tn CH-2022 1U 31-0:.~:ZlJ23, 11.tAched h erewith, 1-!l'lt1J~ 

!'i ubmitt!<!'t.& by th-P companv pursu.mt lo lhe 1-.P.qu.iremcnt of R~g11l~lio11 l3 of Un! SCBI 

~Lt&ling ObligtttiOllil .l'nd D i'ido!>u re f~~• • .pt lli;>mE?nts) «iigulaL 1t111"~ 2015, .is ;:imc1Hr1·d 

f" Li i;Hng Rcgul<~Li -ins•·). 

ht L>ll r op lmon and tu tl' t- beitl ot our iJ1fo 1 11 ~fl l lon ani:I ucconl01g to the C;(pkinatLun• 

g1v~•1 lo J ~ these st;.md.tlo iw f inanciaJ ~ 1 ·; 

l. are JH'f'fi(?nted in il_C\.:Vf\((ll)f With the fi"iiUil'emt.>nts f fo<~·gulifllOn :r} Lll the 

listing Regulation 111 lht<> regard; and 

ii. g i ._,e a true Mid i ~1' view l!~«'Pl for I.he m11 th~ r: 'i pecified 1H IJw Ht1 si~ of 

QuaJJilefl op ln iou 11~1 ragr~ph in rontormity w Lth t l1 e r~CO}J•• I Un" and 

.tueasu remt•nl principl ..., l;J lif Llown in ll1i: <tprlkahlc ilCC\'.:runtior, stnm.ford~; 

4!nd othcr .n~_'Ou.nlin~ p ninn plc!> generaav • :-t>pted in lmlJd Li• the nc1 lo~ 

and othe:r 1.vmprehoos1' • rncoml? and u tl n-1 f 1n.:mcial infornMlion lor lh~ 

quartl!r t-nded 31· Mi'U"Ch, 2023 as wcll i'lS ll e year 

period froll'I 111-04-2012 to 31 ... 03-'!023. 

cl. Ii.• 1 u lt... fc: r l11 



P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No • ..,N Heights" 
Ground Floor. Sofu'/are L~yout Unit 
Cybetaooo. Hydorabad - 600 081. 

P:1s is for Qu:Lllfied Opini(ut: 

: {9\-10) 23H ~99 
: pcnassoclates@yahoo.com 

We conducted our nl•dit in ~ccordi'ncc: v.·i tj, the Sltl.ndards 01~ Au.ditbtg .specified under 

section 143(10) of the Con'11-.auies A(t, 2013. Oul' l'espon_slbilities under those Standards 

are lurLt1er de.scribed i.n tJ1e Aud1to1"s Respon.sibUitic-s for IJ,e Avclll or the Stand alone 

l;inanci.al Results section o( OUf report. \.\'e Bre ind epend ent of the Comp'1ny in 

1lcoord,l1lt:e \\•ith the Cod e o i Ethics issued by tltc h-.stitute o( OlAftf'red Aooountants of 

lndJ{l tog~ther ~v-i tJ1 tJ\e clltical requiremm1ts th,tt :u'f' relevant lo our audit o( tl1e 

fu\t\J\Clal resull$ u nder the p roviSlons of t}\e Con1pF11t1e.'> Act; 2013 an d the RuJcs 

lhcrcu ndt'r, tutd v .. e hilve rtJlfilled our otllcr clhicnl te$po1tsihllilies in accordance "'ith 

lhcse requirements an<l tl1~ Code of Echlcs. 1A'e believt- U1a t th..: audit evidt-1.ce 1ve have 

obtained is sufficient ancl appr<>priate to provide'' bMIS fo r o ur Qualified OpillM>l\. 

") C'l.J>ital l\1ork Jn pr.ogress: 'The Con1pany has con\•cr1ed cap1t::tl \\'Ork il' progress into 

l~ixcd Assets during the F.Y 2017-'18 of ao &lltoont of R.s.111.94 Crol'C'S. Ho~vevP..i', the 

compai1y ltas 1\0t s ub1uit-ted us any valttatiOJ\ cerll(lcate to,-vai::ds c:apit:ilizatJon q i fixed 

a.o;sets o f IQ;.111.94 ..:rcn-es. anl1 lhe dcprcciatwn e la1nled by lite comp.Vly l.()\\1etrds such 

capitaU.zaliOJ1 o ( fixed assets for the F.Y 2017-18 is l~.358.34 L<'khs, f'.Y 201~19 

Rs.5~9,._98 L::tkhs and FY 2019-20 is Rs. 6Ql.€i3 Lakhs nncl FY 202()-21 is l~.600.05 lilkh:t 

and 1:y 2021-22 i$ f-ts.600.24 lakhs and FY 2022 .. 23 is flc;.600,02 l<lkhs v.•hich incrca:;e lh.: 

Loss to tltat E)tent, as v"c cold~[ no t obta in sulficicnl itt•dit evid erice in tl' is r.::gard and 

the capitaJization Is not in co1npliall(e- wid\ the genemlly a.;cep ted aixou1\tiog 

principles \-.•care uJ1able to con1.1111t11t upon the true 3.Jtd f:\1r vie'" of the S."tU'le. (Note 

No-4) 

b) Porfciture of advance: 'Oto Con,paoy has forfettal an advance of IUUC)llntlni; lo 

l{s.134.65 Crores received froo' ?\1ahal 1-lot'JI Ptivale Lin,jte<l. Bhagytu\agar 

lnvesuncnt.1 aud t rading privt1tc Jio'litPd and Ganga lt\dustria l Corporauon Linlited ilt 

the F.Y 2013-14 and .1dju.ste<l in slump sale 1>roceecb• as diocl~l Ut llle annual repo rt 

o f F.Y 2013--14. lit the fiJ\3.t'l<:l.11 }'ear 2017- 18 agalo the company bti.s le<:ogniscd lit..: 

for(eit('d Advances in llle booJ:s of aCCOWlts as liability " 'h i.;:h Ii: not 1n Linc- v»ilh ll•e 



P C N & ASSOCIATES 
CHAR~REO ACCOUNTANTS 
Plot No "N Heogh15" 
G<wnd floor. Software Layo<A llnll 
c~ Hyde<abad. soo oe1 

iel 
[. fl)llil 

IOI-AO\ 2311 n.199 
pcnusociatoo@yahoo.com 

IND M .._"°""*1.k rolttws. .-be the m.W:gM'lle'ftt oi ttw ftlll'J-.r\'r hM not prointW us: 

.an\' w~>p.ttllitg J('l(Ul*tl& ~-.ud:> rt' recotrulk.'n ~ ,IM..h .J~.tn1..c. .. li;a.hilit) ii\ the 

t_-nii..._, ot •counb ., tk f.Y 2017·18 M pt.r tht tk.i•tno tro11l'!lt·r ·~ (BT • .\) 

t-:nl"r, ... t ~W«"R Vice:l'O)' 1-lotels Lunited ~ f'.1i1lt..1I tl,,h·J,, I '11•nt!"-t '1.A ... J 02ltd Apn~ 

21)11, lh" ron1p.Lny tl.1/s Vict-fO)• Hotels Lkl •'-'<t'l'-'t'\I 1t 11 j1d v.11M.:c o( ki.124.52 Crorcs 

(In, ludi•ll in lo\h(IVf'i .!lilk1 advallce ~ .. 134.65 Cror<:~) rh\t \.11\l•l ol h!n nl1V1tion of the 

1114r1,.•(JIUt•fll ''.:'\ I , 12.201 1, Ln U1e even l of tcr1nln\ILI01\, th~ rc1111r11111y ' "' llallle to repay the 

ftdvnnl't' nlo1\t, wllh lhe inte rt"sl @2~ per m ontl\ tlll tho tltllC c1r r"p.;'yn1i!nl. l-Jowover, 

IHl lutt•rt'•I h .. 11 l"--<cll JMid or provided by the cm11p.1ny ht Us lklOlr....~ of Ao.:ounts 51.nc:e 

t~ tt•m\kNlk.•n of llir agrttn:tel'lt, "•luch ; .. 1lQll lri lbw ~ ilh Lhr M'\:ountmg pr111c1plo 

•"4-I l'l) At ~bng sta.nda.rds.. Hinee.. w• .ltt \llU~"' w ct'fnnwnt upon the~ 

-.! 1 .. , 'o.w al th<- Hm<.(N- So..5) 

\) l>ittttor-• ·· o( CnfOilft!Mf!ftt The 0.«toi:.tt!t °' f l\l(lft."ftnlmt nwJ,, • ~iSicW\al 

Al ... "-"nl Onl<T '" PAO No. 04/2019 d•l<d ::llotn20t< _.!"" .... °"Pu" 
OIJf'\1'Y Pl.IW"1llr•tllt ol £.nf~t 3-g<1irul thr \i/• VKrr<ty I l~t~l" t.an1ted or 0C: 

No.1118/2019 penJt.ng adJUd.ication betOtt thf' 1 h.tn()'\Jfjll"" AllruJ11.atmg Authonty. 

l'to.-IL.A, 2001 fron1 Aliet\3ttnS the pr~s; ot l nnlt:1 '" 1ht1 lnn11 or nl(),~bl\" and 

lu11 1 tt~Yl\1ll~ p1opcrttl~& \\'h ich tu•e iJl"\'Ol\•cd lll '""'"'-')' l.1unttctri"& i1nd tll ~· non~ 

a l\,1\ 11111(1111 nlAY M!riously ilffc..'(;t {'fld hlJSlTflte 1hc prl'lr,"l'\Unt~~ 11ndu1 P~lLI\ 2002. 

lhl1 l)h«tur,1 l•~ of 1 n(orcemcn t has al&O hied an (1pplk.1tl1>n u utlar ln.sul\'\.' 11<:)' o}fld 

U.1nlruptty l·oJit 2016 •gai.nst '/<.1j':!1 Viceroy 1-lott'l.5 Lhnltt•d in rctpect advM«S t:iken 

t rom ~1 .. tt.J I(~'§. UJ and the AU~ ha.' hH1l Ql(('l'lltnl l1y tlW'I 1 Loo'bW: NCL l ro 

J.,t.J -2019 Th< .....,iation .,..,t...-.i '- ,1u1i.ng<J U,. J"O"...on.i 

•tla h.ITWl't onin of E.nlorce-mes1l Ov~w. Clv-rll'\Al h-fi'rr" 1hr" tfon"blr ,a..T. 
lft•ln•N<I an otl-04-21ll9 >.:O.T hos ..u...J U.. •11.0dunmt cf Enl""""'""' 
llu«lt.lr~•. ChfT\l'\al Sa.bsequentl~ ()lft<D•t. cl t~J•lf\ftnt-"f't C1wnn..t bi,, p'nr k> 

lfiah Court,,~~ 'Ide tbor wnt J"rilbOft num~ "-P/~/201~ whllt'h ~~ 

,1n.L1Jt"J bl tl'M: Ir (•\rout. ~ ttie teSOl:Ubon prolcw"111\AI of \' .. -"'°' H<>t& Limited 



P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No "N Heights• 
Ground Floor. Software La~•oul Unil 
Cvcera.bad Hyderabad - 500 081. 

le\ : ~0~ -40) 23H o.t99 
E-mail · pcnasso<=iates@yaboo.com 

ti s approached Supre~ Colll'I and .at ph.~eut 1t i:; pc11ding at Suprerne Cou t l 1,1idl• 

ordeJ' no ST,P(Q no. 006259/'20'20 (N{1re No.6) 

cl ) NCLT: lhe Asset Reconstruction Campany ~lndi e) Ltd (ARCIL)> h~s (i l("Q plea lUlder 

Sec.7 of 1 h e Cnsolvency and R;mkr·upl4.)' code '.2mo against M/s Vk:Prov Hot ·ts r l111ited 

for nun•pnym erH of tluc::1 and the ~amt'.' ti .. u bt!en 1:tet:epre<l by the Ho11'blC' NCl T. 

Purl.her proceecilngs are subject to N'CLT o er The Hesolution P rofession i1.I ha.s 

iiwlled Expression o J h1 tx-rPS~ tmm t he p rQ'>pective bidders to1· subaussion ot 

Resolubon Pfoms fu r ftL\'IV<\I r..,f t li ... Cmnp.my. Iri te-rms <'lf p mvi:r1inn. o l t} 1e ln'iCJlvt-ncy 

and Bankruptcy Code, 2011> (lBQ the resolutio11 plclD subruitte<t by 1\1/. e r { ;. .... Pl 

Reco1 tructio11 Comptmy Prjvate l ,rmited tor MI s Viceroy Hotel:;; Lumted h~ l>ce11 

apprnved by the Commit~ o~ f'rc:,Henrt'l (COC) ot the company in lf.s 18th COC 

n11cettn~ a11d idenOfled .a!ii a suo.:essful resolution applk:rull H ov.•e\1er, Hon'bl~ NCL'J. 

Hydc:r.ibM.d h, •; r~je~ted the resolut io n plan. fhe cas·• is p ml111g wllh Hon·hlt:! :'.\CCLAT. 

'Th· I lon'ble NCLT. H}•rjerab.ad appointed t>r G.V. Nru<1rsimJ1~ R010 as. new Rt>.soluLton 

Profe~ional fl°'lr conciueling Co1 porate Insolvem .. "Y Resolution Prt: f'PS.S \.'ide oruer daleJ 

A p nl 13, 2022. 

Pu r.>v. .. H t lO Coe'~ approval of rcsol u b.rin plat'! dated 29.09.2022 subro 1tt:c\.I h} 

sut:c~~ful r ~olutian applican~ RP h .. lli filt:"~I 1 11 .--pplica tion for approv;tl of l"C t>lu t:io:i-. 

vr,tn l>l"'fotf' H Oll'ble NO..T on 11 11 2.022. 111P Contou.rs of t.Jic rewl u bOll v i ,, ,., PH' 

p1esented bclure the Hon'ble NCLT bench and th~ matter is r~rved for ord~•· ·. (Noti:: 

No.7) 

c) CL\. : The Appeal has b e1m f1P1 •Li by CARC seeking tu ·ta i<le thf> order o f the .Hvd 

NCLT rcjt.'cil.ng U1e Retiolutkm Plan ot CfM ARC dated 01-Scp-2(.)21 Both IARC anJ 

RP have complt'tt-d fl1P p lead ings and wntt:cn subrnlssion'i the primary iS!>uc l.J..!i.ug 

whether an ARC is dtsqualLflPd Ln be a l{csolution ApplkanL CFM h.lS filed ilil 

affidavit in this A ppe.il ~e· Ing to '' Jthd raw 1b; ~l.m and ave the r crformancc S.rnk 

G ~arantee returned. The NCL.t\T h.:15 passed 2 mt\:-rlr:n orders one directing t li 1> t'P to 



P C N & ASSOCIATES 
CHART CR ED ACCOUNTANTS 
PIOI No 'N Holgnt• 
Ground floc)r, Sohwaro lay<l<lt Unll 
Cyborabad Hydorobod 500 031 

Toi 
E·mai 

(91-40) 231\ 9499 
pcnassocialas@yahoo.com 

Leep d'f Cl) •• • ~'~"V. ("ll'N"t."n\ .ln.it th. other •o ~\-• lhf' PBC f'.Jtl(ondcd. ~next 

""'""'" .,..,.,.i foo J•IN :!ff'>'""'' 2022. (1';•< No I)) 

l) t.o..fb (rom ft~nl... • nd 0.Nn<lal lnMtl•llon_. Ou,wtg dw a.rrml ftnanaa.l "rf'.;tr. ~ 

C'OmJ"iA"V lui noc P""" Li•!IJ t.n~I& OI\ dw lol.N ~ llGID ,.~ 8m1s .md 

·~ lftllllUI•-. -~h ..... :it ift •'Cl'>f~ '"'ilh t,1> AS . c.on.t~ f.rom. 

l\wl.bfFrn.wvW 111.,.. tut~.,.,. tlil'l ,...._..,nt Due to~ nun-J"IVW"lfOI ol iDlleRst in 

dw- tm::andill '°~,,• anJ non qu..nbl1C11tlllClfl ot il\lirfet on th. probt le Loss the 

flNiliftCUll ,.;ti~tl ln.tV ftOt en~• lrW' Md ••If \IWW • dMi ttptd.. (Xotlf No::8) 

g)SI01hotocy 0...- 11"' f.:omf"l'Y h.b nut !"'ld &ho 6'.IWIO<)' dUet lor • peOOd "'°"' 
th.in b monUu ts i.> folk.""• tu pn tht· But.."'-" anJ r«on!J ~l'11fltf'J b) us~ on~~ 

2llZl 

I
l'Mlo<u 

""' l'I 
I ot,11 

l11t, 

-
An1ount ln R". 
3,:'14,Z0.3ZI/ • 

-- ,_2,561.KXJ/. 
'l-16,7b,321 / -

h) N1)n ov.11lnbUi1y of oonflt1111'tiur1~ ' '"'I" llt><:C'ivobl t'!~ ·rrr.cl~ l'oynbl~8 - In the abse1'lce ot 
11hc1 11l\llVt' 1'1)tt1•l>01'.Ulv(\ l:vll.IC'llt<", \V(! <1tf unnbl<.• tu \ ,1n11nenl o n Llte e"tcul to ' vhicJ1 

i) Exccr,tlu1\al lten11i I hl'I n'un11nt·1nC"11I h•d " 'rlth·ll ofl ""J 10u!I "5$Clis, cap1l1.1l 'vork In 

pr0At1't-11 •~ Jl)r 11n ~mt,oni oft(, ?QI~ ri.111•' In lhC! Jl.Y :017 18 fur ""luc:h ll\ero is no 

J'r'O\'i>kln !"'' M.ldt' IOI' •uth 1o1moo.111 up ''' f1.Y 20'1()..17 Ju there is no sulRcltnl 

apprornat t" nuJ11 h·1dt1\te for ~ud1 ~ rl" . ..-n ol(, ~rue "'"'We to comnlenl on~ True 

•nJ l'air Valtit u.f """'h "'-•itttn '"' anJ thr 1'1of1t It io.~ M'1ur1I ol llw fv 2017-18 bas 

btoet\ ,11-i'(:ltd "'thil ..-~tfll'lt 

D In ~ ol mntMrf'b.. ~ ••J IMJ\'•l'kC9 a.J Corporate Gu.arantl'ies gt\'ftl to 

wi.:.,,i.,.,-., d~I h.,e"\f" '-«.t1lfk.,.._ -. ... u.,.r.at.k'J Ir 11 .. at \t.n.:h '1"1 ~.and~ 



P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No "N Hetgj>ts• 
ci.o.m Floor. - l;o1QUI Unol 
C)tlo<abed H)ooe<allad • ~ 08 I 

(0\..10) 2311 ()499 
pcnalSOd.!res@yalloo.com 

~N ;and adv.nces gJ\ en to thoM- t4.1bJJd1.a"'"-. ~ <tn m..M,g•n,ft'll't mtemal 

•"'("'•'nwnt.. tl~ •n&n.lgt'fl'W'l)I o( the- Couip.1.11y is of the ' 1cw 1h.1l tJtc." ,·.trf)· mg v.11Jue oJ 

tit• ln\.e-tlm('tll~ illl"-1 1''1)\l~ton ot ln1paJJTnent on ln"·t-1'•m~·111' ~n tts :w~1dl.ll')' 

Comi"'anit'I a11o al ~l.lr<h "41, 2023 ll aprroprVte U1 the .lCCl"111~n~+1ng (tinS<'llidalf'd lnd 

AS fb'\11nc&al s:tatt'mftlb. tn .-Mt-Ill.'\" tJllf fa11 va.luaban of lit~ '"' nlnt~nb, "'c Ate 

uMNP to comment upoct ti~ can)·htg vihte °' thit-k "'""'""'-'UI•, rt"CUVt:rabillt} of 

'°'1nJ and aidl.'antt'S Mid the con_wqu'!"l'1lwl 11·rtp..ct, If a.ny ""' 1Ju.• alti~Klatrd f1n.m('i.-f 

l!U~nb \.\c ar~ un.•blt- to commmt on. tM provbk>fK It My m1uln.id for the 

'"'JW'lf.4tt'" gu.ar.int.ft"S gi..,rn tu lb 5'1b$1d1ary Compoin1'°' -.1.J ihc: '"'°"~Ion for mtettst 

ol lo.tM '1.n1.l .-Jvanc'-"' giYen ta tuch i,u~n.liC'r'e$. (Noc.:! ~o-4J) 

'-l Cl>rJ .... "fo!ik' c:~rantee. r~ Com1~n\ ~, gn1en COrpcn'•ft ft~hlftlllll<'C" f~r "" ;amount of 

Ka it7 m)r('S to Edt·h.~·f"iu A:aa't Rt_"('On::)tnllCllon comp.n) Umill-J Ut r~perd ol loans 

~a,, ,~&«ro) Ba~ Hoc..U Utnttrd "hid\ as "k1M111ia thr 1·1''"~111.XlS Spco6cd 

1:.1• 1"6 ol ,, .. Qimponir> Art :!Oll. n.. «>mpMy .... - ""°'-i -
fl"'""~ U\ thr gtnl"f<ll mt't'lin& for wet. ootp<>c•~ glMt••1tirc f:'' itn (~ S0;t0) 

., Th• Comran» .... ""' •pp>ontod au.I f,.......,W olllttt 1<.1·01 "" «•• FY 3JZ!-23 

(l'<ul< I~). 

n\) rho (~OlllJ)ll ll )' h.-ti 111)1 a1.-,polnt(>d Cu111J),1ny Sctrct.lry (<.ti} fol Iii<.• l::Y 202.2-23. 

(Nol< IS) 

n) Th~ C'omp..,ny h3S nc11 ar1)0tntf\:I Chi,f Cxe<:utive Of(l,"(lr {C. l..0} ltJt llW FY 2022·23. 

(N"1• IS) 

o) Io OiJ9ulH:: Ttw <'Oll'f"ln)' h.a8 m.tm-~ U\. dlspwtn with llw IMVO"lt." l•\ ~t. 

Wf"t'kT e.., MW ulrs a--. dtparmcJttJ • p'ftl unJtr -...t.h • .-. rrr '-""' llMomta~ 
... -...i by !hr --v-ni ,. !his ._,._ -« tlw <amP"f') 1- - ooade 

~·G'I fur tueh. dun tn It-:•~ AClftWnli, lor lhr )lo:"' ffl•h"C JJ.(G.%0':?.}. As per

lht.: .nfonnabon 1Ubm1md by thf C"<MllpAn) to l.l.S tfw fol~1n& •rC th# CAft:I pc:nd1t1g (tt 

Jlflt:"1~nt ~-'"'k. 



P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No ·N H.,;ohts• 
Ground FIOor, Sol\Waro layool Un~ 
CyWal>ad Hyderabad - 500 081. 

Nan'c of N1tute of Due Secrior' Amuunl (It.) 

Slatue und~r 

v.•h.IC'h 

order 

pi1SSt-d 

lnccuni: T.1:\ 1oco111e Ta~ l!>i Rs.44.78.ll7~ 

1901 

fncorM T11:t l~Tat. H3(3) Rs.67.43.29A .... I 

Tel : (9\-40) 2~\l 9<199 
E·m011 . pcnassoclates@y•hoo.com 

l't.rfod tn whit C'..ase is pending at 

relates 

A Y 20111 .. 1 'i ComD•Jssiooe.r oC Lu 

T.,_ (AP!"'•ls) 

A Y2tll-1-IS Com:o1!5SlO.:ttt o( b 

T .- (•'wm> 

... 
lnc:o~ T•.: lnt0meT~ 10(3) Rs.9,21U t,•7 A.Y21116-17 Comrnisoicnerofhlj 

1%1 Ta. (Appe.alsj 

lnromc Ta.11: lnl"Olt1" T"-"' 143(J) Rs.9.1.t.CJ? ,ll A.Y 2017·18 Com.miSSiC!llt'T 0£ J.n/ 

1961 TAX (A Pl""' ls) 

. ' 

Sotvlcc 't'nx 

sf: SCN o.R. No. OJQ/OlA No. and 0.at~ l'tl'iOd Demand (Rs.1 

-l O.R No.95/Wl?-Adjn 010 r\o..HYO-EXcus.«JO.CO, 2006-07 '" lO'iO- --7.>1.65,038/ -

(l:ommt) dt.Zl.CN.2ilt2 16--17 dt.25.05..201'1 

l ORN'o Sl/201}.Adjn OIO 1'o.HYD-EXCU!>-OOIKO April :!Oii 10 \I '.!.41.663/· 

(Comrnr} d1 18J)6..201l 16-17 dl.25.05.21)1• 2012 

J 0.11.No 84/2013-Adjn OlO No.HYD-EXCIJS-000.a) Apnl. 2012 to 2.85.9fl/-

(Cononr) di 19.0S.2014 16-17 dl25.0S..2016 Zll1 2 

~ 

C 6ftSO~ 
"' ,.. .... ~ .. .,., "' 

(I.. fWl_ti{9JlliS ... ,. 
~ . 

I 
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P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Pio! No, "N Heights' 

Tel. : (91-40)23119499 
E-niail : pcnassoe:iates@yahoo.com 

Ground Float, Sofl\vare Layout Unil 
Cyberabad Hyderabad- 500 08l. 

Q.R.No. lOJ/2014-Adjn oro No.HYD·EXCUS.OOO·CO 

(Co1nmr) dt.26.09.2014 16-17 dt.25.05.2016 

Q.R.No. 45/2015-Adµ, 010 NoJiYD,E..XCUS-000-CO 

(COmlnr) dt.16.0-1.2015 16-17 dl.25.05.2016 

0 .R.No. 73/20'11>-Adjn (ST) U!A No. HYD-SVTAX--OOu 

dt.3().0S.2016 0236-17-IS d t.24. 1-1.2017 

Q.R No.8Z/2ctl6-Adjn sr 0> 010 Ko.07 /2(t17-ST dr.19.05,;, 

Dt.ll.04.16 

P.No.DRl/CZU/ I IRU/ 268/ 010 No.68847 /2019 dL15.05.2 

OS (INT-7)/201>1 dL."9.'12.2111 

C.No.V / 15/1.2/2018-Adjn OJA No. HYIJ-EXCUS-SC 

dr.24.04 .2018 01~-1.8-19 ST d1.21;.03.2019 

C.No. V / 15/ 12/2018-Adjn 0 10 No. LS/2!1.IS dt.30.0'J .2019 

dt29.10.20l8 

' July, 2012 to 1v 21;.0l,002/-

21113 

}-\ pri1, 20? 3 to Iv 40,29.335/ -

2014 

luly, 2012 to N 13,14,25'.-\ 

21115 

;-\prll, 20111 to N 45,26,905/-

2015 

2012 to2016 3.6(1,41,1~1/-

-t\ priJ 20·15 k) 20,13, 1<16/-

2016 

April 21116 to '15,15,&C.7/· 

2(tl7 

Luxury,-~ SJJes Tax 

S.No Arrea.r Notice Issued by 1 r criod Ot111.s1l d bsue Luxury ·ra 
ol tho A$s' l'aid 

Con1mi.ssioncr(ST) 

C ;mdhin<ltpr Orr.I~ Hyd 

1 15.02.2Jll9 2011-12 7,95,429 Oi:s1>ute ol Le 3,97,715 

Luxury T11x 

SC1·vice ·r~" 
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P C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
PIOI No N Hoivflts" 
Ground Floor. Software Layout Uni 
"~ ~-500081 

1Slt!l0l9 :!012-U 

,- 1502:W19 :W13-H 

• 1,02-.WIY 2010-11 ro 

l3 ( 

)110.lll12 

2012 

30.119 .11113 

Toi. : (0 1-40) 2311 9499 
E·mnll pen11s.ooiatos@Yaho<Mlom 

lll.17.~ 
'"'"'"• .. ~ 5.JIV96 
Lw.•n- T• '-

~·no ... e T ., 

1~,ffi rn .. ,,.u,c.· 1'>r 1 3,79,4iO 

Lu>.u ry l'nx 

~110 1 v l, 1t l " >l 

15,llS, " 2 Ofi.11u lt'tl 1\1 0 00 

·~Jn.t con1r 

ol ~k1on 

A''M"'"•1t'111 

l \:Al A..1 

p) ~ < °"":t'm Owt ~eeot1dtti0nf ..tuw ttw rl•tc"nt'"ol m.ttrt»I W'1C'tt'ta.-'1.res 

"-'bh n\il\ c.Stt Rgrtlf"llCMll doubt oo dw Com~ny·., .;t-.111y l•l 'ont.n.ut! .n gomg 

'''""'- ' " Jn lhr C'\·cnt th.lt the goi.ng eotw:trn .u.1.1m.,.-t1'"'' of •ht- cump:kl'l). is 

1na1'flrtlp1 IAIP. • dJustments \vill lw;\·e to be- nµ 11f' ... , "'11"' gt"lng ,·ontcrn Hov.t'Ytt the 

finan\'l~I• has not bt.">tn n\ade wi th such adjusln1t.•11l!t "'-•• Ill('! 11 Y 2022-2.1.(Notr: >Jo: 11}. 

l h1•111 .. 1.11u111t•dy itnanCidl re-s ~1l1.S a.s 't\>ell as d1e y<.,1r tu 1l11h• i.t. 1n~J 1• lo111J fl11ancial 1~ls 

11:.\'• bl-.. n pwp 1rl?{L Oil the baS-1$ o l the mterirn fiJw1'·1al <ilAltnl('l\f'l. I he Com pany':s 

Oo.-trJ ol t>1n.\:.k"'r• A.rt responsibk for llll' ~p;ltillbon of th•'W I h\'°'"' I.al 18Ults that give

._ ttutt •ni.I f•1r '°'llf'W at tlw net prolrt at\d othl-r o:wnrr«h..'1\•t"t lnf..Omt' .l.nd otber

f..,..n..-t..I ""''"'o .• tion In ~ with tM M..'-'IJ' ,.,,, ai.J rnc-.-uren\mt principles 

l&"1 d""" In lruam _,,..,, Stmd"d ~ '1"tennt Ftr,.ft lol lftpmt"'t( ~ 

- ~- '"'"' l)w Act .-i wJth ..i...., ....... - U..-U.Jn - -
6'.'0.'1U.nllnM: rru-11~ geoenDy ......:pwd in t""J .. •n.J ln ,rwnpllilrw..- with kq-ubli.On 33 

~ tho- I 1'\ttt1g Rq;u.L-.bons. nus f'Opll'lttt.il:Jijlttv .oo ....... 1uJ.,., m.au1h'1\Alk11.. ol illd.._""quate 

<'"'"1\lf\hl'lfl r«0rd.1 Ln a«'Ord ;11not .,._,tith the- provl5JOm If tilt' Ail hu !1-Aft>gUillrd ing of the 
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..._ .... ul the CoO'lpM'y Al\J to1 PfC'o mt.ng amd detecting 'f'dlU\l, a,-..1 otht•r- irrquloritic:t; 

kk\tlolt 1'nd 11ppUca1fQn of •ppropriate accoun1tng })llllCk-"1, mALing luJgrnmts and 

t•,lt1l\ill~ th~J tt l'e rt1111~abl~ (tnd p1'Udent. •JJkl <l..,.lft"- lrn1'lt·1n .. 11tati0l\ .artd 

miainle!Nnco of adcquiate mtaTlal finAn<ill oontrolJ that \\'tff Optrilting clfccttvely for 

t"IOOrlr'g 11'(- ltCCUr111q1 •nd compact~ (/ the 1l<'COUntll'I} r("('\11,t-, •t-WvMt to the

~\lrat6on and pft!5enration o( tJw tWindUonc fiNnaal rt"l>Yllt th •1 t;.t"'ifl ·• tn•t' .tnd f.rur 

"'ow and •rt' f?tt (rom ~te.rial miamtr:ment.. whc?chu due to fnud or'''°' 

In IH'llfMtlng the SL.lndalone l1uanci..1I rf'5Ult.11o, the Boord of 01Neh11" ..trt- raporl.Sibk- for 

.1~lng lhe Company•" abcllty to c;_0t1linue as a going c:a,...rn. dl'K'.lmlng. as 

niirhcble. mnt~ rcl.lted 10 go&.ng c.ont.'.e.r.n and IUU\& 11'1411 goi"& 1.'QnC't.1m OOsis oi 

110..'\lUfil1ttg units' 1ht ... fk).1rd of DiredON: «!IOW' tntt..ndl to hquld\\lt tt'f Company cir OJ 

atMe Of,..,-•~ or h.b oo ri';tlbtlc tltttN.bvt>: but to do to. 11'<' ao.,J vi Dirl'¢10r& ate 

;alto rnponJ1blfo lor mt:ak'W.!il'I& WCompNty'1 &.n..-.l'IC'UI n.•JYM1in1 rmr.a 

Our ~Yrt ~tt to obut.n re;t~111-W a.t.tttll".mtt ah.l~t ~ h.-tlwr 1t. ~ 

fu,&ou.lJ rc:tults as o wholot art f rff from nukri.1.l ~t'-'fl'W:n l. \<t. tw1twr due to fraud or 

t•tf'l'' • encl to luue aJ1 •uditor' 1 f(!1;>0rl tl1at i1\Clu<l09 our oplniou Rt>.1JiC>n11bli! usu ranee is 

11 hlt1h lovel of assurance, bul t; not t\ gunraotl!e thot 01n Jotlll C'C}11J111.1ed In acco.rdana

wlth SAS wiJI fl lwayfi dctt.>ct ll ntah:rl,11 1uls.sta1~nleOl \Y)u:n II t•)l. l ~l':I f\Us, l11lcments can 

1'11 l,c (fon1 fruud o r e..-rcu and aro con,•d~-r(O,d nlftl crial '*' U\dlvl1fually or In the aggregate. 

IJwy could rm.'JOtwbly ht f>'.ICJ"f"::wd t0 lrulu(l:rk'f: the ~lOmil. Je.abu ot UX''3 t.1len on 

dw boilo"' - ... - foNnaal ,_,i.,. 

A' Jtilll ., • .i\ .udit in ~ -.tth SA.a.. ._._ CMIOH pro•tMt'ln.IJ judgment Md 

... .,, ... ,n prol...-.1 .....,,..asm lltroughout d>e •udu. "'• abo 

• llkutify n1..J ~ti the ri~lr...-;; of 11Wlffl• J n1iMt.alrtn~t of dl'\l •L.•nd,1lone fiiuncial 

"""'ults. v.<IW'!ther due to !n.utt or e:rror, dn;ign and .,rrtonn Audit procedurM 
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Yespon s i'\'e to th o">e ri~ i...~ . and ob~ ul "mill ev idl.'!n<t" H1.) I rs $ 11 flk1f'!n l ,md 

aJ'Pl"OPJ'ia~ le pro 1 1~ ..i l•dt-1'> fQr ouJ' o pin ion. Tli~ 1 i k ~ ·f not .J.eledfo~ ,, 

1ii.tted•1l 1nisstt'l h!mem rot•5 11 Um~ from lr~ud ls h lghf' l' 111.;m ff), oi1t'" re 11 IUr'ag hom 

e u o r, as fr.and ma • Lm.mlvc collusion, forgerv, mllm•fona1 omissLom •• 

1t1 I~~~, l'e.'lenlalJ0 11s 1 ~"'lr I hi:: ovt> m dc ot lnler nat control 

• Obtain an understand ing of in ternal control r •lcv•.rnt to tlw .11.1 '-l1t 111 mdt>r lu 

de.-;igt\ oud il p rocedu res tlrnt a.re apprClpnal:E in tl , ·j mstd1l<• / lila l not fm 

the p urpo:sc oi t!"l\ J.m!• '>u•g '"' 0"-' illiO•l on th~ t.!ffect.h'cncss of lh companv's 

in temaJ con t:rol 

• £valua te lac- appY()pn~1Lc.i 1 • ·• ot acco11 nliflg policies used and the rcason..-blcn<.-ss 

o{ accoun ting estimates aml rcldted c_f j_., 1 1)~'11'£''\ made b}' the lifoa nJ of Dircctor.s. 

1• Cun.dud.~ on U"H.· appt'Oprlaruness of the Board of UJr -·ctor.;.' I t~ Qf the going 

t'onct"m l>asL'i oJ ac m inting a.ml, lxtsed mi Lh ~ud i L vhi E>l1ce obtnincd, whdher 

,1 "1~t~1l11l u ncer tain ty e~is ls rela ted to c 1·n or cn11J.i1ionc; thaL ma\' casl 

s1v;111.ficant doubt on the Company' s ability to cunth111 ~ n-. .1 ~olng C'C1oc~m. !J we 

conclude I.hat m ten.11 u nC'f'rbmly exists. we are re<tt1 lrc d to dr.a., .1tt ntiCln m 

our aud itor 's report lo the r~l .ib:d d i dosures in the fimmcLlJ rei ults cu, al surh 

disdosu res are inadcqu.tlc'. 1tJ 1r1ocllfy our opinion. Our conrlu o, ion~ <• l't! I 1...ed 1.1n 

ULe audil evide111: • nbt..\1flt't1 u p lO the d ale oi our au~lilor', .r.•1J01 I. H o\\ ever. 

h t\ut-e e,.·ents OT comhboL ~: 11\ay cause U1e Compruw to t'l'tt$l' l1l cc.•ntlnue as 

• Eva I u.;i,t:e U'le o\•e.rall pt ·~"~1tlon. s tntctu :re an d cuu L~11 l of I h t! . a...nd alone 

f ) l(Lnd al resu lts, 1nclaJin~ the- dJSclO&U:re.'i1 and 'l\fb{•lfl c' 11w lutancfaJ n.o.su lls 

1 epre~nt 1he underlyin g tri.'ln!><' troos nnd e>vent:c; in a m.mncr lh.tt achievt'!I f nir 

pf0j •nrutlon. 

We "'mnnwnlca Le w ith th c char~t!d w ith gm.•emancc regard mg .• in one o lher mult~rs 

the plm1riP<.l ~ore .md nming o t '• <\Ud l and JgniJkant aud il fimhug'>. i1 duJJn •am 

~i,cn i fkil11t ddiaenties i1'I in ~c-nlal con trol l:h~t \~ e lde r1 L1ty durmg ou f' a m h 
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w~ .d1:Jo provide ~ (ltargcd wi& go\!~manc-e with a &tltt'm4!nl llult ,,.,re have 

oomplied wlth rde'ii•an1 eth~ requi!'t!!N!l\'l:t .reg..ardlris independi!nce, lllld ~ 

(Ol'rlmvnicate w'ilh Chem .ill l''t'liltioruhips .and other malt&s that ma.y rt!ill5Ult!b1)' be 

thought ro be-~ oo our intlependeRCe., 11ndi whe:n? a:ppHcable, re2attid safesuards.. 

Thi!' Yrnanclal Rc$ults mcludl.!' die !H!ISU'l:s for Ille qwrrlM ended lht ei.tu:ch :2003- 'l:xm1~ 

'the b.!ila:rie1ng fipre between the audited figures in rf:j·p«t of the foD liru1r1riill ~-e.u il1\d 

th~ published W1au:dited )'1!11.T l:o dab! fii~llrt • op 1{11 tffi- third ~1ualftji"r ~lf tliie cunro'l 

fiAandil'J year which were- ~ubJeet to lil'Ailtdl re'\;~. by 1J 

f'o~ PC N & Assod1te1 

O\ilrlQJ,ed A<coli!J'lh.ru:s, 

:Jinn'.s Registration Ne: 1fn(i(J.16S 

Pia.;.c:; Hyderabad 

~t~~:;?~ 
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L''1)£1'ENOENT AUDITOR'S REPORT 

To 

The Rnolutlon Profct11on.al of P..i/• VICl\llOY l 1o·rELS U~1ffED 

llf'PCKt on the! Audit of tM ConsoUdAteod Ind AS l:Jnanc:lal Rce.Wts 

Qu•lllltd Oplalon 

\\'t 11.t•v "'4il<d the acaxnponpng SU- or ~!rd Finandol SU-nor M/> 

VICEROY HOTELS LIMITED ('Holding campony') -1 ib subom.rirs (holdmg <ampifty and 

iis ,.bol<ll•M iog.thet relened 10., "lh• C.0.p'~ for Ill< qua- eaded 31•M•n:hl0Zl ('lhe 

SlJMMnt'), bcing$11bmitted by the hokllng comp.1.ny pu.rs:ua.nt to the: requirement of RtguJ:.1tion 

~~ o(UW! SEnl {listing Obligations and OIS<'losura Requin?mcnts) Regulatiom, 2015, tJ •mended 

('Llni"' RA:gulations'). 

Jn our opinion •nd to the best of our information and acco:dlng to the rx:pJana lions gf\''" to us. 

and - on Ill< consideration "' Ille ..,,.... or lhe - 3'1di""' en 21"'""' liNncMJ 
w.-/ fiNncW idomloltion or oubsldiarioo include the ....Jlsol lhe foUowin$ cnb-

l Q/t D t..ltt Pri••b< l.lmilOd 

Ii Min<rv• Hcop;talilie$ Pvt Ltd 

Ill. V icuoy Ch<Mai Hotels Pvt Ltd 

iv.Cnaatum Products priv.1tc Llmited 

v. 8onj.u1 Hospitalities Priva~ Llmtttd 

a. is prttcniff in accordance with the roqulrtmt11t11 o/ Regulation 33 of the Usting 

Rquiadono, u ammd.td; and 

b. lndiaollO thal. - al. dr slgNf""""' ol lhe ........ .-nbed ;,, the Buis ol Qu.lifwd 

op;.,... pon~ olou< report ,.-. att vNl>lt oo cand.dt aS IO whethe< the pttpono- ol thr 

atXUnpMying intaim 6m.ndal infonru11don ol'ThtCroup is.ipp1opciAW of h ~Cl'd ntl 

i.. '"'die q..,... ended 31• Match, 1023111\J.(0.17) lAkl\<. consolilib<d Ntt loos '°' w yw 

l 
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c111dcd ~lid M11T'l.'.h 202.~ is Rs. (S.4g) takh.s ""d 1nt111t Comp:t:cfa:n<11YP r (l!l'li and •lt'hllr fmo1 11111 

lftfnrm~tkm 1Df th p:mp For the qn"''"r 11nd f !Mt C'ritl<!d ~I~• ta:n:h 1011 

,,) ca11tt111 Work In pro~~~ lne murimy ha cwwert('d capitn l work ln p:rogress min Fl ... eJ 

A.~5f>'b. during the r y 2017-18 or An amount uf R-. 11J.114 Cru~ E low ·V~' lh;p cmnpany 

h.a..'i. nCll su~ U!i M)f vaJuatiori certifiC&11.t!' towl\r1di; rnpit41 lizatio.ni o• f i:lled ass-els of 

~.1 11. (Tf'J~ tmd the depreciatioo claimed by the compimy toward" such capitalizaHon 

Cif fixed ~s-;!!bi for the r.Y 2017-18 iB Rs.358.34 Lakhs. F.Y 2018-19 Rs.5~.98 lakh"> md Pf 

2019-2() is Rs. 601.6.~ Lakhs 11nd FY 2020-21 ls Rs.600.05 fakh.s and FY 2021-22 ~.s Rs. 600.2~ 

ll\khs and fY 2022-23 is Rs.600.0'2 Wd\5 whkh ~r~ the Los~ to l1U'lt Ed:ent, As ~ C-Ould 

not obtain suffidU\l ~udit eviden~ in this regard .ill\d the c-apitali~lfon is nat in 

oontpliallCe witb the gemrrally a«-epted accounting f>rintiple.s we ~ unab[t!' •o romment 

1:1.pon the tmt'at'd fajr view of the S3me.(Not-e No.6) 

b) Forf~ture of ~d'llAn<:e: Thi!'.! Company hikS forfeited anad;1;.1ance of <ltllQ'lmtmg to Rb.-134.65 

Cmres receilred from Mah.al H~ Privat2 'Llmllied, Bhiligyanagar lnvesl!o\001:$ and tracU:ng 

private llimited arul GMga tnd.ust:rlalQirpnr.ation I.inllled in die F.Y 2013-14 Md adjusted. 

in 51i;imp .sale proceeds as cliiclosed in. lhc ftmlual report of F. '{ 2013-14. &i the finm:i(ial year 

2017-18 again the COJi'LP~JllY h.is CL"Cogt"lsed the forfctt-00 .advmc m. tfte book<! nf accounts 

i15 "-'bi.lit:y ·whkh i!I not in liae wilh the IND AS accow1ting pol.:i.cU, also the on\Nlgemmt 

o1 the company has not providt:d us any mppartmg; doc:wnenl towards re recognitiOJ'I 0£ 

-sueh advCl.llCl!S as liability Ln lhe books of accounts in Ute f .Y 2.017·18. As pct tlie Business 

tr.m.sfer agreement (BTA) entBeci h.!\Ween Vici!fOY Hotels Limited and Mahal l:-lomfs 

Limited d3led 02nd Aprll. 2011. the company M/ ~ Vjceroy Hotel~ ltd rt'Ceived an advano:! 

ot Rs.12.4.52 Crores (Ind11ded in 11bove said advaJWe Rs.,134.~ Crores). The ditt~ of 

•rerlfl.inati.an ol lhe 4lgrEement is 3LU.201 L ln the event of tertnlPa~n. the 1X1mp.:m¥ i! 

liAble to repay lhc advann! along with the jnt&est @2'Xi p& moi-:i'lh till tl'le date of 

repayme"nt. However, no interest hfts lieen paid Oi providtrd b}' the con,panf in Its Books 
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ol Actoonts ince the tennlnalion of the agreem~t,, whic.h is not m Jine witfl the acruunl:IAg 

priru::iip~. Hence, we Ate UMble 1lo ronunmt upon the trn~ and fair vtt"W uf the !lilm~(Noh! 

No.4) 

c) Di.rector.tie of F.nfon:emen·t: The Directorate oJ Enforc_l!a:nmt made 4 l'rovi.sioo.al 

AthKhmeftt Ord,~ in PAO No. 04/ 2019 dated 26.m.lm 9 p sed by tlle Deputy Dif·cctor, 

DUt.'('tol"ali! nl &tforL"ement .against Ute M/ Vleffi>}' Hot~ls. LlmiLed of OC No.1118/2019 

pmc.fbig adjudiiciitiorl beful'e the Nanourabh! J\djuiliO'lting Authority, PMl~A, 2002, tr.am 

alienatmg the prooe'eds G! crime in ilie £.arm ot mt:i\',\ble aod i.Jruno.vablc propc:rlit'3 which 

.Rre :in11uJved in money taundering imd thl.'! lllOO·attachmmt may sc-nousl)' affect nd 

frustrate I.he p:roceedi.n~" under P?va.A., 2002. 

l11e Direc.fura~ or Enlomemenl bas i1lSIO filed an a.ppllil;al!ian under Inso:lv~y <IIDiJ 

&.nkruptq rode201.6a.gamst M/s V'.KiL'TOY Hotels Llndted in~pec;t.ad''4Lrtce.'l 4aken from 

Mahal Hote!ls Lid and. fut- same has been ilro:pted by the tlon'bl-e NCL T on dati!:d 06-05-

2019. The res0Iu11Jon professionru has challengJ!d the provisional attachment order of 

Enfum:tth!ttt Dir«roxale, Chennai, bd-ate the :H.on' blr NCL T, l-1.ydt."tabad on 08-04-2019. 

NCLT has r; ised the attacl:m'i~t o1 EniorruD\t'J\t Directcmte, Oienrut1. SubsequenJfy 

Dlteclua:ace of Enfon:t!lllfnt, Ou:!ruW h ~oo ID Jiigh Court. CheT!nal vkle th~ir wdt 

petition number: WP /29970/2019 which WtJ! d lared in their fevour_ 111m th~ resolution 

ptofessioruil of Vtceroy Hott-ls Limited hM approachcJ Supreme Court and at pm;t"nt d 1s 

pending>itSupremc Courtvide c.mler fKI Sl.P(Q oo. 008259/2020. (Note No.7) 

d) NCl T~ The~ Rec:m1$1r!Jction Comp.an)' (bi.JiA) I .td (AltCD..J ihl\S llled. plctJ ~nder Sec.7 

of~ Insolvency and Bankruptcy cock 2016 agairul M/s Viceroy Hote'l~ Li:mitc.J f4.Jr rlon 

pa)'Dlml of dues nd tM ame b been acctjJ(ed by the Hon'ble NCI T. Fu.rth•·r 

proceedings are sut;ect to NO..T order. The .Ri.solulioo ~onal In.as invited Exp~joo 

of Interest from lhe prOSpectiveo bfdder.s wr suhmlssilOJ1i ti: Resohi.tion Plll1l5 for' teviv~I oJ 

the C.ompAOCLy. In n.•.rms. of provtsmns of the lnsolvr:.ricy and knbuptq• Cadg. 2016 (llK ) 
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d't.e irosolulfon plan mbmilled by M/ s CFM Assel R«o.nsb'UcE On Coonp.my Privi\te 

UJn[ted for M/ s VKWoy Hotels Ltmited has beer.'I approved by the Cnmrnittcc of Creditors 

(COC) of the company in its 18th COC meeting and id<!'lltitaed as a sutt ··ful resofubfirl 

1.1pplicanL Howci.'l.'1', Hon' ble NCLT. Hyderabad hi\!! reje(~ lh resolution plan. U~coll.SC 

.is pending with Hon"ble NCI.AT. ·n.~ Hon'blle NCLl', Hyderabad appo!nWd Dr C.V 

Na.rasmma Rao ~ new Rc.."°lution ProfeM Oi~l for conducting Corpor te msotvency 

~u lion [TI'.lie s \ride onk~ dillb..."111April 12,. 2022. 

Pmsumlt k> COCs sippmval of r-e.solution plan dated 291.09.2022 submitted lby succ:essft.AI 

~lution applicant, RP h.a:s filed an applka.tiun for approv•tl of resoh.H Of\ plan before 

.tion'blc NCLT on 11.11.20'22. Th.e Contouni of th~ n!SolutiOJ.1. p~n were piresented 'be.foll! 

rthe Hcm'b.le NCL T bench md tho m111tter is ·~rved fu.r otders.. (Nc;ite No.5) 

e) NCLA T~ The App al hM: been filed by lARC ~ee"ki-1'g to sel aside the order of ll~e Hydl 

NCLT T.ejecting ill:e Resolutit111 Plim of ~i ARC dated 01.-Sep-202L Both JARC ,and Rr 
have- c-ompleted rthe pl~dfugs and written submissions the primary issue being wh1•th.-er 

MARC is ~qualified to be a ~esohalion Appliamt. CFM has filed an affidavll li thh; 

AppeaJ seeking ro withdraw its Plan and l~ve the Pedonnan.ce &nk Gu.Mimlee mb.1.med, 

The NO.AT hM passed 2 :in'ter.ii:m orde'J'5 one directing the RP to keep ~ (J) as a goang 

concern arui the OtQt!f to have "1e PBG extended, The nc;ict hearing is posted fQf' da'~ 28lh 

June 2022.(Note No-10) 

f) loans from Banks o.r Futancial lnmtutio:ns= During lhe current 'Finan,eW Yenr, the 

,oompa__ny Ms not provided interest oJl lhe loaN obtained .from various Bil.Ilks and fin3nci.tl 

lrutitutiOll!'.ii which ~ not in acrordmce with generally acc<!pted aooo1u1tin.g pri:ndp1es-. 

Co.nf'itma.tions from Banks/F:irumctal Institutions are .not yet received. Due tQ the oon

ptovision of inrettst in the fhi.and.a.l statements: lhe fl.M.neia] sts.tem~ts muy not givti a 

tirue a nd fair ' de-w in this. regard, (Note No:9) 



P 1C N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
Plot No. 'N Heights" 
Ground Floor. Software La)'oot llnlt 
C)'berabad Hyderabad - 500 081 . 

Toi · (91-4-0) 2311 9499 
E-m.a1I pcna~oclmes@yahoo.com 

&) Sututory ~es.: 'IM CompMy has not p.1'd •he !llarutOl}1 dues for 8 pE!li()t:l ltflore than 6 

rnoJ'tN ·1$ as follow$ l\i> per- 1.b~ iloob and l'('('Ot'd<i verified by w "'-' oo 31..00.-2003. 

h) Non ~va.&bility of confirt'f\Aticms Tt'ilde Rt.'Cd\·a~c!i, TM.de ~y11bCe$ - In the absence o:f 

alt(?l1'\4ltnre oorrobamtivc evidence, we .1n·e. unable to oomment on the extenC t;o whkh ~ucb 

~are-n.'COV>e:rahle. 

l) l!Kcptional ikm8~ Thi! m.ll'l.agememt decided lo writl.t.'O off varlous ~ capital war~ lr'I 

p~ ~fur an amou.nt al Rs.. 29L9h'.rores in U'e F.Y 2017-lS for-whicli tJtere IS no 

pr(lvision has niade for socb amOIUJ't u.p to F.Y 2016· 17. As there is oc> s.ufficienl approprlBte 

aadit Mdmce for such written oH , we Me unable lo oom:inent an the Troe imd Fair Vi!J.ue 

of such ·written oft. (Note No.4) 

ij ht ~ af investtncnts. lotln~ and ..:Ivaooes W',d Corpan:it-e Cu1m111\ees givcri l<> 

suhsi&ries lhat have sigpificmt a«mnultUed lasses as at ~tch 31st 2023. and th~ L~s 

imd J}\•anoos given to those subl!id.W:ie Based on man11g;ctr1('nt's intt·m~I assessm<.•,l!f. the 

fi\41'18g.eaumt or the Company at. the~""' that 11\e carrying \taJue °' the uwemneM.ts and! 

provision of llnpllil'ment cm lnvi!5bnentrt in its simb$idiaty Companies ~ at Maren Jl,. 2023 

is appropr.iatE .i:a the ~g ,ron501idDted Ind AS fIDanciaJ. statements. In ahsctw;e 

or lair "l\luaoo.n of d\ese in,,. • tDtenl:Sr .... 'e are u:nable lo aln'IIDent upon \he cartying .... allll' 

of these mveslmen~, re<:cwerabill~· of loons and n.dvances and the conscquentiM impact lf 

any cm lhe coru;alidn. d tinandaJ sta~t:s. Wo lite unable to commt-nt 011 the prQ\.~<.111!. 

ii a_ny raqmRd for lh«? rurpomro guarantees given to its Subsi.clliuy Compaiues iJ.nJ the 

pmvisioo fo.r mmK'$1. fl'f lc!i111S and ad\•~ given tu udl sul$ldia:ries (Note No.13). 



[@ P C N & A SSOCIATES 
CHAATERED ACCOUNTANTS 
""' .... 'N Holgllls" 
Gl'OUnd Aoor, Soft'Waro Layou• UtWt 
CybOrobod. f<iderobad • 500 081 

Tel. C111-<-0)2311 !M99 
E-mell : penossoc1ato•@yahoo.co1'Y\ 

k) "T.u: DUpl;d('t: l'Mcompany N• ma krill til ~Jl'llttl "'"'ilh the tnoom" T•x depa.1tmcn1, atrvioe 

tax -nJ $8iell liU( d.tp11rtmmts a' gfvm undu .mith 1.1 ., ptr lhf: inlomwabon ,-ubm.ittN by the 

ll\IN.gemml In this rr-gml. H(Wo't'Vfl' I.he COO'lptny tw not m.kl.e provision for such du es in the 

fln1ncW.r MillHnCMS for ft year mding 3l.QJ-202.l. AJ pet' dwr infonn.at:toa submitted by~ 

ronlpln~' IO u• tht foUO"·ing •re the et'8 ptndil\g al different le\•els,. 

--
Period to wh ;i Ctu fl pendi.ii"i I Narn• of N.itu" of~ Section Amount (R1) 

so.tu. ........ ..1 .... 

Ofdt'r 

...-
h'ICome lncom(l Tax 154 R•4<1.73Pl.687/· A.Y 2014-IS I Conun.1$$.ioner 
"'1. 11161 . Income Tax (App;-

""°"" me-Tax 14-1Q) Rs67,'3,2'1.450/· A.Y 2014-1S Cornmtssionl"r 

Acl 1961 1-Tu(AJll' 

1,_,. '-•Tu l<J(J) -Rs9,20,™10/-
I- -~ 
A.Y 2016-17 Coen.missioner 

Ac'l. 1961 ,,,.,,.,. T•x(A~ 

a.nmlWanrr I - i-Tu l<J(J) lb.9,11,111,210/- A.Y2017·18 

A<t 1961 lneomeTax(A, 

SJ. Na SCN O.R. No. OIO/OIA No. and Date ftrfod 1 ~ :tNind (R:l.~ 

J -1 O.R. No.95/JOU.Adjn OIO No.HYO- JOOMl7to lOIO.. 7.ll J6JJJ8/· 
(Commr) dl.23.04.2012 21-16-17 dtlS.M.2016 J 

2 O.R.No. 54/lOIJ.Adjo OIO No.HYO-~ April.2011 IO\ 2,<I 
(CoDUnl) dU8.06 2013 22·16-17 dtlS.Oll.2016 2012 l ,66)/-
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Ground Floor. SQftware L")-out Unlm 
Cyberabad. Hyd81illbad • 500 081. 

-- --
O.R.No. 84/20l~Adjn OIO No.J IYD·EXOUS.000.t 

fCommr} dU 9.05.201 •1 23-16-17 d .. ll.00.2016 

- - -
O.R. ·o. 164/ 2014-Adjn iQJO No.-HYJJ-EXCt.1S4XJO 

(Conuru) dt.U>.092014 24-1~17 dllS.05.2016 

--- -
O.R..Nn 45f 201S.Adjn 0 10 10.HYIJ.EXCLSOOO 

(CUD\J\'lr) dt.16.M.2015' 25-16-11 dt.2S.OS 2016 

April. 2012 la ~.85.9-;l/-

20l2 

)Liiy. 2012 to lli,01,0f11./-

2013 

AprlL 201J to \f 40,29,335/ 

WM 

Ii. 0.Jt o. 73/1016--Adjn (ST) OIA N(). HYD.svTAX-000· Julj•. 2a12 to M lJ,M.253 

dt30.00.2in 6 0236-17-18, dt.24.1 U017 2.015 

7 O.R No.J2/2B16-Adjn 010 NCJoAl7 /2CJ17.sT dt.19.05. AptJI, 20H to M '15,.26,905/-

Cammr. Dt.22..04.16 2015 

8 f. .DRI/CZU/HRU/268 O[O o..6$847/2019 dll5. .. 20Um201o 3,Sll_41.l31/

Q-OB (INT-'i)/2014 dt.19. ru 

C.No.V/15/12/2018-Adjn OIA o. li't'lfrEXCUS-SC- April 2015 tot\- 20,1).H6/-

dt.24..04.2CllB 0125-18-19 ST dt.26.00.2"19 2'0l6 ~ 

[JO c.No.V/15/12/20l~Adjn OTO No.1$/2018 dt.30.01.201 April 2016 to 15.15,851/-

dt.29.10..2018 200 'J 

luxury TD/ lleti Tu 

s.No AneE" Nofice ls!Jllt?d. by r;; rerivd 'DC'lllUld Jsaue I LuiLury 
DI lh~ Assi 50%hid 

Commissione:r(5l} 

Gandhmagl\_r Clrde dyd 

1 l i02.20l9 2011-12 1,95,429 T>ispute o!Le 3,97,71) 

[..ult.IDJ' Tax 

Servi.a!- Tax 

. ~ 
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PC N & ASSOCIATES 
CHARTEREDACCOUNT.AHTS 
Plot No. N He-ig11ts" 
Ground Floor. Software LayOYI Unit 
Cyt>etatiad. Hyderabad s 5-00 081 

15.02.2019 2012-13 

15.02.2019 2013-H 

I 

15.02.2019 2010-u ro 

13 ( 

31.10.2012) 

.2012 

30.09.2313 

I0,?1,592 

I 
7.58,952 

15,88,152 

Tol : ~91-4C) 2.J·ti 9499 
E-mall : pcnas:soeia•~ahoo.oom 

Owput·e ot U! S,lS,196 

L~xt.iry Tax 

j Service Tax 

Dispull:c of 1 ~ J.79A76 

LUXWiEJ Ta>: 

Service T~x 

Disputed a r 0.00 

agJ}inst cornpl 

ol Revist<>n 

A.5essmtn• 

U/VA! Act 

I) Going: Concern: The above conditions l.rtdic.ate the existence of malerial. uricertainties 

which may ms:te sigrii(icant dot.1bt on Ute company's ability to conti11uc as c·oi:ng com:~m 

Ill th£' event that the gohig co~m assumplion of the company is irtapptoprialc, 

adjustDtei"\'fs 'vill have ro be m.ade as not a going C'Of'lcem. HowWi>T tht: tinaneiat'i has no t 

been tt118dt? with sudi adjustmtt\t:'i far the F.Y 2022-23.(Note o:12) 

m) l 'he C0111pMy has l'lot appQinted Chief F~ officeJ (CFO) for the FY 2022-23. (Note 

10), 

n) The Company has not arppoiJ'ltcd Comp-any Secn~tary (CS) for the FY 2022-23 {Note 15), 

o} The COOlpa.ny h.118 not appoillt@d Chief ExeruliveO!ficer (CEO) fo.r the N 2022-23 (Note 

15). 

Other Matter. 

We di®'taudJt lhe financial statements and o'lher financiaJ iniol\111.al:fon, in .respec.t of all lhe five 

s.ub5idiaries. whose Ind As fumncial sta~e:nl5 include total assets of Rs.1.19.65,J{,506 /·. as .11 

~h 31st 2023 and Tota] Revenue of IRs.21,2-t.50,0Sl / • ruuf total Lo.ss afte1 T.uc ol ~. 
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(4.81.74.425)/· And """1Jrom~._cl R• (4.31.74.425)/-. ro. ttw,., .. ...s«13b•mattt. 

202.1 resp«tivcly •• consld.4."~ ln O\l_dlttd fi:rlilncll'l1 Resulll, TI\cst Ind AS fin•nclal Statcmt'nls 

ol (wr sobefdiaritt and other tin<1ncial Wonnatlon hii~ been 11ud1tcd by other Audilklnr. wholt 

tq'Ort5 hi~ been lumishrd to ui '1ld our opinion in JO far a1 It ~lole:f to tl~ amr:iunts and 

di«losun."'J 11'H.'!ud«I in n!lpcocl o( t ubsidl.lrles, k ba.o;ed JOlely on tht report of t uch P.tbe:fdWy 

•ud11Qn •nd ~ proctdur'l".'5 pttf'ormtd by uJ. our rti'Ort on tJw s&atement is not modified .,, 

n"Spl'd or th.ls matter w iU\ IX!$pl"'.l to reliai'~ on tht? "'Ork done "'"d the rC!port of other 11iuditor. 

Our opirlion on the C'on50liJattd financial Rnult." fl not mod.ifitd in msptttol the .~ l'N·~ 

with resp«t to our re.liance on the- \\'Otk. done and the l\"JX'lrls ()( tM <M.her 1uditors and the 

Financial Results/ fina.nciAI information ctrtlfitd by the b:rd ol Oitec.IOrs. 

Sta1utmy Aoditon of Su.bsidi.uy Companles bu givu lhe below mtntloncd 

Qualific.atlons with regard to th~ suNldlAdtt: 

1. Th.,..ait ll'regulAritiesin~aCstalUIO')'->tionS>•ilh rtSpertlOTDS, VAT and 

Pl'andGST. 

2.. ln tht •blcnce ol -11an11h·e conobor~tive evidence. "''tart una~ to o:mu:ntnt on the txtenl 

to whkh trade «.'\~iv<'lbl~t and Trade P•ya.bl~ are recovtra~t/Ptil)'ablt. 

3. In resp«t co 1.oo.ns and ad•MC<.'S or 1t..1,BS,116,l<IO/ • givtii to Its bold Ing company (Viceroy 

HoU!ls u.nited) • n.- advanres, having ttpid IO th< llnon6al position ol lh< Holding 

C"Olnpany and •ge ot such advancts, iJl oui opinion. are dou.btf ul of tttovtty. Tiit mantgement 

ls yet to ll§e:SS thci: cJ\an~e in Nk of dtfauJt and rtSultanttxp:cted crtdit fOM allo"A.~ on 

~and ldvasns 
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4. As th<! company b not mt1intaining tixed Mk'i n.•gisler, "'e are of the opinil1n th1tt the intem<il 

oontrols are not proper. 

5. The unit Cl( Necklace Road (By tJte Bay , W<1Wr Front) h11~ bc-t"n !l()ld on/\$ Is IJasis to Minerva 

f.Kpre5S LLP in the Fy 2021·22. f-Io"'cver. the Llquc.'lr Lil"cnce has not been 11ans(erred to 

Minerva Express LI..P due tQ whk:h sa.les has been recorded in the Boob o( by the &y and 

Walt'T front of CaJe- 0 Lake Private limjted for the Fy 2022-23. Liquor Llctnce ha.'i bef.n 

transferred to Minorva Exprm LIJ'onOJ/0.1/2023. 

6. There are no business units of the oompa.ny that are i.n operation aft('r March 20'-3. 

7. Going Con.<!ern: The above oonditions indicate the existence of m.i.tcrial Wl(:('rtainti<..-S 

wh.ich may caste significant doubt on the C.Ompa.ny's ability to oonti11ue as going cone cm. 

In the even.l that the going ((m(cm assumption of the cOmpany Is 1.1\appropri.ate. 

adjustments will have lo be made as not a going concern. Ho,veve:r th~ finrul(ials ha.'i not 

been tnadt \\r:ith such adjustmer1ts fol' the F. Y 2022·23 

b) Cruatu:rn Producls Private Limited: 

The company has obtained tenn loan from OBC and UCO "'hich has become NP1\ in the )'ear 

2016 and the balance outstandln.g as per books of accounts lowards principal -is R.s.4-.53 Crores 

and towards interest is: Rs-.t.69Ctores. 1'he company has not made interest provision in the books 

o( accounts ""hich is not in compliance with the generally a(Ceptecl i!a:ounting prt~iples and as 

per IND AS 

2. C.Oing Concern: The above conditions indicate the existence of Jl\Alerial u_n~rtainties 11.·hieh 

May caste signifw:ant doubt on the Companf s abilities to continue as going concern. In the event 

that the going oonoem assumption of the company is inappropriate, adjustm~ts will hilve to be 

made as not a going conccm. Hol'a•ever, the financiaJs has not be(!n n\Ade \Y'ilh such adjustments 

for the F.Y 2021-22. 

3. 1'he oompany is not making any provision for interest on Loans obtained from the Banks which 

is not in accordance with the applicable a«ouoting principles aod the same has boon classi&>tl 

as NP A by 11\e R .. pedive &nks. 



PC N & ASSOCIATES 
CHARTERED ACCOUNTANTS 
PfOI No. '"N Heights" 
Ground Floor, Software Layool Un 
Cyberabiad, Hyden;ihatJ - 500 081 

ToL : (91-40} 2311 9499 
E-ma.tl : pcnassodates@yahoo.com 

Our opinion j.ci, net qwiliflf'd iP respecl of the maftl1rs diJCussed 'in (a.) lil.lld (b) 

We COC1.dud'l'1 our audit in acoordance M th lhe Standard.,. on Auditing (5A:i) ~pedfitd under 

sect]oo 143(10) of the Compan:i1!5 Act. 2013. 0-..r i:'e5po:nsfuiliti1.~ UJlldE'r ~ St.1ndards art' 

.funher describc..>d In the Auditot's Respoosibi.tities tor the .t\ud ii of the F:inancial St.-t~ents 

seotion of om rc!'pcrt. We are independ~nl C1I the Crmr~y ln 11icoordancc with th(! Code ol 

£~ ls:>ued by the lnstitu.t~ cf Charter-ed Accountants of Ln.dia together "'ith the eth ical 

requin•me.flts that ate relevilnt to our audit ()f the f-inancia:I stafC"mCPts under the provisions of 

~ Compa1'1ies Act. 1()13- and the Rides the.re u:rul£r, and we ha\•e fulfilled our oth<W et!lh:aJ 

responsibililies in accordaiw;e w£1h ~ requlrt!mcnts and the Code-of IEtbks. We believe that 

lhe a,udit evi.dtnce we have ,obtained is su.ffi~L and appropriate to proviae a basis fur our 

audit Opi.nJCHll (Qualifred Audit O_pi:nion} 011 ihe ccnsolidated Ind AS Firlancial shttements o! the 

company. 

These qua.rtt!rLy finaJlcfaJ resul~ u \\•ell as the )"Hr tQ1 date ro.nsolida~ecf flnat'lcial rguUs h.n•e 

bGcn prepared on the basis or the mltrlm fini!inci.tl stale.ments. The Holding Company's 13'..t.t'l.-t.f 

of Dir«lon are respomible for the pttpiltation and pretimta tian or these ronsobdated fuuncial 

tesu.lts that give a. true and h!Jr Yiew o( th • net pmfia/ loss and other rompreheru::ivc h1con1u! 

and ot.h.ei fuurnclal in:formAticm O'l lhe- Group iru:Judin~ i.ts M$0CU!tes and Jtilndy conlroll-00 

tmt:ities in aa:ordllli\(le with lh~ recognition amt m~mml principles h1KI down iJ1 fodfan 

1\coountmg Stanctuid 34,'brtcritn FU'IB11Cial R~portLrig" prescribed U!lder Section 133 of the Ad 

r-ead with refevant rules issued lhcreu.nde.r and other acoounti!l'lg principles generally acc~pk'(.J 

in rndia and in C()m~e with !Regulation l3 af the 11...istmg R-egiJ!atio:ns. The 11!$pectiv~ Baa rd 

of Ditt('t(lr:S of the ro.IDpilnks. :in.duded in the Group and <0f 1ts ~ates ani;i iaintly rontroJted 

entitu~ Me respOnSlb e (QT mU.nten8~ of adtquate accounting ttrords in aca;mi.mce v.•iU' lhe 

provisions oJ the Act for safeguMdbilg of ~ assc ts of t?le Group and its assoclates and iioiritl)' 

oontroUed t.-ntities and fur preventing and detecting: frauds md other !irregu.f.uiities: selection 

and applicat:i.on of appropri:tle aocounfutg policies; making judgments Md estimal~ that ~re 
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rtasonab&t and prudent and hdesign. impltcnm:tatiota and m11inlt'nance oJ •dtqww in;.em,at 

f:inan<'l~l cont:n)l,, tha' WtttC operating eflec:dvely for ff\Soring 11ccuracy and complttmess of 

lht IQ.'OUnti.ng rtrordl. rtlcwa.nt to the J!'T'p&ration aad p.ratntatkin ol the contolidated 

6Nnciol...Wt1thatfive•-oodblr.itwand ... &.ebom1Nrm.lmisou-~

dut to frn.iad or uror. wf\ktl havl" been used for lht purpose ol prtpa.ration of tN toMOIXtlttd 

finandfl.I resull1 by tht Dlte<lOr.J of the Holding Company, ILS 11Jore11aid. 

In "'"""" the - - ....its, the ,_ .. llolld ol ~ ol lhe 
eompo!litt ind.ded in dw Croup and ol ib _,.. and jointly coolroUed mb"'5 •« 
responsible fot assessing the abiljty of the Group attd of i~ ftMO('l.ates and joinUy controlled 

l!nlides ID continue as a $cMg '°""""" diJ<lo<lng. as •pplialbl•, matlm "lated ID going 

COb:t:lb and \i.Sing the~ CQll(elU ... of a'COUfttiAg W\ltss 1he iesp«b~'t Board d 

Dirt'ctors tllha intends to Uqvilh:tt" the Cn>up or to <Jell# Opt:ridonl, or tw: no tNlistic 

AJtemadll't but w do so. 

The~ Boan! ol~ollhe...,.,.- included in lhtC""'p and ol lb 

wocioltf and jointly <'Ollfn>lltd rntilios.,. ..._ibl• lot ovm<emg !ht 1inan<ia1 

reportlng process of the Group and of its associates ind jointly controlled enti~. 

Avditor'1 Rbponst"bilitla (Ot the AudJt of lht Consolicbt.td Jll:n.anrial Resulhi 

°"' ol>jocdvts m to-- _,_. .i.out wtwwr the consdldued lUwacwl 

results at 1 whole are (rte fNm m11terial mi,stntt:ment. whethtr due to fraud or (rtOf, \IJ'ld to 

issue an auditor's report th.It includes Ot4t opWon. Rwonabll a.sswanu is • hJgh IPYd ol 

~bu.I • DOI' a ~that U ndit COl'lduded in llCt'Otdance wid\ 5,,\j wiU lf_.,••ys 

detect• 1Mltrbl misstatement whm it t:d.scs. ~tmtlttments <'b ariw from fraud or ttror and 

.,, con•id<red material If, lndlvldually or in the -ggregaie, !l1ey rould re.uonably bt tl<p«l<d 

to infJuenre I.ht economk df!Cisians of Used u.kln on the bul:t ol these consolidated fmancwl 

..,w,., Al put ol an •ucfil "' - trilh SN. .... ...._ p<olessiooal judpcnt and 

maintlin profsiona.l tkqJtitkm thtooghout &he •ucUl We also; 
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• Jdmlily ...i ._"" "'"' o1 ovom.i --o1 a.. -'ld•ltd ruwn:W ,...ui.._ 
~·nether due: to fr.11.1d or tm>t. daign and pttform •udlt pf'O(edu.m rcs~w to r.howt 

~and ()btAin audit C?vide:nct;'I tMt 1$ !luUicient 11nJ 1pproprW!tt to ptc)Vklu a basts ((n our 

opinion, 1'hl." rilkof not detectil'lg 1 mal;trial misstalfmtnl resulting from fr11.ud i:s higN!r lhM 

ror anr ..,,.1q &om error ... 1n11.i may -.toll ........ icxzery. inlon-.l onUmons. 

U\isci'ptf:Jtt\l.,j_tiOR!, or tl\f ovmide of fntunal cmtn:ll. 

Obtain an understanding of inttmo.l ron.trol rtlevinl to the audit ln order to des1gn nudil 

procedures th.At are appropriate ln the cin:wnsta.ncf'.JI.., INt not Jo.r the purpose ol expressing 

••OJ>iNon on tho cffediv,,_ ol lht-y's intmlll <0nl:Ol 

Evah>a,. tho approp1a- ol ......,,ting pallcltt ....i ...i tho .. .......-. ol 

a«OU.t1ting Htimates and related dudosures madl! by the Bootd ol Dit«IOfl 

• Ccmclud~ on lhe appropriatenl'$11 of the Board o( Dircctor11' use of the going cunoorn basis of 

accounfut& and.. based on the- •udlt t\'idence obQinod, whether a matt.rial Unot':rtllinty exists 

reWld.,.....,.. or condi- wt ""f'"" sipfietnl doubt on tho obillty of lht Gtaup 

and ib JMOClttn i9.nd jointly COtltrolled entities to contlnuit u a going (0'1l('ltn•. If wtcoodudie 

that~ material uncertainty exls~ wt '1tt ttqu.lred to drow attention ln our •uditor's repott 

to the rcllted di!ldosu.rcs in lhe ronsolidialtd fin.11nc:YJ ttsu.lls or, if 11uch dJroosurcs "'r~ 

inad"! .. 1'.., modifyouropuUoo. O..r aiodunonsm bo,.J on lhr aodit evldroc.obtam.d 

up to the d.11• ol ou.r aud:tlcrs """°"" However, futv:rf tw:nlS or conditbw au.7 ~ ttw 

Group and Its ll560ciates anJ Jojnt.ly controUtd cntidu to ceasl" to oontlnue as a gomg 

( (ll'l('ttn, 

• E..i .. i. the ...,.u presentaDM. .-,. androntent of tht f-1,..ulll. lnduding tho 

rli!dorum. .nd whothOJ 0.. -ltd finandal ...WIS ""'"""' tho andedyiog 

transacticms &nd events in a manna «hit ~ts r1lr pcnmr.tion. 

Obtain suffldtnt appropriate 11udh evidence n::g11rding lhe financial rcsuJb/fu'la11cial 

Woma°"" of th "11liliet wllhin lhr Gro..p ..,d Its UtOCl>h" .nd join Uy rontroUed entitil'> 

Kl "'J"ti$ 1n opWoo an lht -led FinlDcW Rnalts. W• aro r-illie "" tho 
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1. The audited Standalone financial results for the Fourth quarter ended of the Company 

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

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

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

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

completed by the Statutory Auditors of the Company. 

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

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

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

2015, as amended. 

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

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

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

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

Exceptional Item. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

Hyderabad bench. 

The Resolution professional has filed a petition on Southern Power Distribution 

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

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

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

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

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

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

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

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

EOIs (Expression of Interest) to prospective Resolution Applicants.  

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

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

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

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

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

Professional for conducting Corporate Insolvency Resolution Process vide order dated 

April 13, 2022.  

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

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

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

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

 

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

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

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

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



Name of 

the bank/ 

Financial 

Institution 

Sanctioned Principal 

Dues 

Interest 

Dues 

Total Dues Status 

ARCIL-

(Axis Bank 

Ltd- 

NCD’s) 

42.5 42.5 38.67 87.17 NPA 

ARCIL- 

(IDFC 

Limited) 

76.00 69.18 53.09 122.27 NPA 

 

EARC-

(Andhra 

Bank Credit 

card Loan) 

5.53 1.31 - 

 

1.31  

ARCIL- 

Axis Bank 

Ltd 

20.00 20.00 17.87 37.87 NPA 

IARC- Laxmi 
Vilas Bank 
Loan 

15.04 1.95 - 1.95  

State bank of 
India 

64.00 56.18 59.47 115.65 NPA 

Canara Bank 31.00 24.02 43.86 67.88 NPA 

Total 254.07 215.14 212.96 428.10  

 

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

with regard to the above loans. 

 

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

in the future 



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

Edelweiss Asset Reconstruction Company Limited on behalf of Viceroy Bangalore 

Hotels Private Limited. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

comparison. 

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

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

applicable. 



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

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

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

2023. 

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

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

completed by the Statutory Auditors of the Company. 

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

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

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

2015, as amended. 

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

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

Exceptional Item. 

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

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

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

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

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

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

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

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

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

Hyderabad bench. 

The Resolution professional has filed a petition on Southern Power Distribution 

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

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

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

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

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

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



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

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

EOIs (Expression of Interest) to prospective Resolution Applicants.  

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

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

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

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

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

Professional for conducting Corporate Insolvency Resolution Process vide order dated 

April 13, 2022 

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

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

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

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

reserved for orders. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Edelweiss Asset Reconstruction Company Limited on behalf of Viceroy Bangalore 

Hotels Private Limited. 



 

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

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

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

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

Name of 

the bank/ 

Financial 

Institution 

Sanctioned Principal 

Dues 

Interest 

Dues 

Total Dues Status 

ARCIL-

(Axis Bank 

Ltd- 

NCD’s) 

42.5 42.5 38.67 87.17 NPA 

ARCIL- 

(IDFC 

Limited) 

76.00 69.18 53.09 122.27 NPA 

 

EARC-

(Andhra 

Bank Credit 

card Loan) 

5.53 1.31 - 

 

1.31  

ARCIL- 

Axis Bank 

Ltd 

20.00 20.00 17.87 37.87 NPA 

IARC- Laxmi 
Vilas Bank 
Loan 

15.04 1.95 - 1.95  

State bank of 
India 

64.00 56.18 59.47 115.65 NPA 

Canara Bank 31.00 24.02 43.86 67.88 NPA 

Total 254.07 215.14 212.96 428.10  

 



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

with regard to the aboveloans. 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

and November 2022 respectively. 

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

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

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

in the future 

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

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

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

comparison. 

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

Financial Results: 

S.No Name of the Company Relationship 

1 Crustum Products Private Limited Subsidiary 

2 Cafe D’ Lake Private Limited Subsidiary 

3 Minerva Hospitalities Private Limited Subsidiary 



4 Viceroy Chennai Hotels & Resorts Private 

Limited 

Subsidiary 

5 Banjara Hospitalities Private Limited Subsidiary 

 

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

19. The Company is operating in Hoteling Business only, hence no Segment Reporting is 

not applicable. 



TATEM E T ON IMPACT OF AUDJT QUALI FICATION (FOR AUDIT REPOR'IV l\~(IJI! QY 
MODlFIED OPJNlON) SUBMJTTED ALONG-WITH ANN UAL AUDITED FI NA NCIAL RESULTS 
STANDALONE BASJS- VICEROY HOTELS LIMITED 

I. 

n. 
11(1) 

(Rs. in Lakhs except for EPS) 
Statement on Jmpact of Audit Qualifications for th e Financial Yea r ended Ma rch 31,2023 

{See Regal!ltion 33 I 52 of the SERT (LOOR) (A mendment) Regulations, 20161 
Audited Figures Adjusted Figures 

SI. (as reported (audited figures after 

No. 
Particulars before adjusting adjusting for 

for qualifications) qualifications) 

1. Turnover/ Total income 9875.30 NA 
- -

2. Total Expenditure 9352.65 NA 

~. Net Profrt:/(Loss) 4 76.25 NA 

~. Earnings Per Share 1.1 NA 

s. Total Assets 24264.88 NA 

6. Total Liabilities 24264.88 NA 

r7. Net Worth (40115.81) NA 

Any other financial item(s) (as felt appropriate by the 

8. management) - -
Audit Qualification 

a. Details of Audit Qualification: 

a)Capital Work In progress:The Company has converted capital work in progress into Fixed Assets during the F.Y 2017-H 
of an amount of Rs.111.94 Crores. However the company has not submitted us any valuation certificate towards capitalizatior 
of fixed assets of Rs.111.94 crores, and the depredation claimed by the company towards such capitalization of fixed asset.5 
'or 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 Lakhsand FY 2020-21 ls 
Rs.600.05 lakhs and FY 2021-22 is Rs.600.24 lakhs FY 2022-23 is Rs.600.02 lakhs which increase the Loss to that Extent, As 
~e could not obtain sufficient audit evidence in this regard and the capitalization is not in compliance with the general!~ 
iaccepted accounting principles we are unable to comment upon the true and fair view of the same 

b. 

K;. 

kl. 

~. 

Type of Audit Qualification : Qualified Opinion 

Frequency of qualification: Appeared Sixthtime 

For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

For Audit Qual ification(s) where the impact is not quantified by the auditor: 

(i) 

(II) 

(iii) 

~ 

J 

Management's estimation on the impact of audit qualification: NA 

If management is unable to estimate the impact, reasons for the same:The company has passed boarc 
resolution on 26-08-2017 for converting Capital work in progress of Rs. 111 .94 Crores to f1Xed assets. 
Depreciation has been calculated accordingly. 

Auditors' Comments on (i) or {ii) above: Since the company has not submitted us any valuation certificate 
towards capitalization of fixed assets of Rs.111.94 crores, the depreciation claimed by the company is not 

') correctly ascertainab.le by us. 

VICEROY HOTELS LIMITED 
Corporate Office : D. NO: 8-2-120/11 5/14. 5'" Floor. "SHANGRILA PLAZA" 

Road No: 2, Opp. K.B .R Park, Banjara Hills, Hyderabad-500 034 
Phone: 91 -40-4034 9999, Website: www. viceroyhotels.com 



III(2) a. Details of Audit Qualification: 

b. Forfeit ure of advance:The Company has forfeited an advance of amounting to Rs.134.65 Crores received from Mahal 
Hotel Private Limited, Bhagyanagar Investments and trading private limited and Ganga Industrial Corporation Limited in the 
~.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 
ecognition 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). Tl1e date or 
~ermination 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 till the date of repayment.However, no interest has been paid or provided by the company 
in its Books of Accounts since the termination of the agreement, which is not in line with the accounting principles. Hence, we 
k3re unable to comment upon the true and fair view of the same 
b. Type of Audit Qualification : Qualified Opinion 

~- Frequency of qualification: Appeared Sixth time 

~ - For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~- For Audit Qualification(s) where the impact is not quantified by the auditor: 

( i) Management's estimation on the impact of audit qualificat ion:NA 

(ii) If manageme nt is unable to estimate the impact, reasons for the same: The company has forfeited 
anamount of Advance of Rs.134.65crores erroneously in the Financial year 2013-14 (Bhagyanagar Investmen1 
&Trading Private Limited- Rs.11.77 Crores, Ganga I ndustrial Corporation- Rs.0.65 Crores,Mahal Hotel Private 
Limited Rs. 122.23 crores) and the same is taken back into the Books as Exceptional Item, which was qualified 
by the auditors. 

(iii) Auditors' Comments on (i) or (ii) above: The Company has forfeited advance an amount of Rs. 134.65 
crores in the F.Y 2013-14 and adjusted In Slump sale proceeds as disclosed in the annual report of F.Y 20l3 
14.in the current financial year again the company has recognized the forfeited advances in the books ol 
Accounts as outstanding liability which is not in line with IND AS accounting policies. Also the management ol 
the company has not provided to any supporting document towards re recognition of such advances liability in 
the books of accounts of the financial year 2017-18. 

U ( 3) a. Details of Audit Qualification: 

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 flied an application under Insolvency and Bankrupl-cy code 2016 against M/s Viceroy Hotels limited Ir 

respect advances taken from Mahal Hotels Ltd 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 or Enforcement Directorate, Chennai, before the 

Hon'ble NCLT, Hyderabad on 08-04-2019. NCL T 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 ha5 

approached Supreme Court and at present it is pending at Supreme Court vide order no SLP(C) no. 008259/2020. 

b. Type of Audit Qualification : Qualified Opinion 

r .... Frequency of qualificat io n: Appeared fifth time 

Id. For Audit Qualification(s) where the impact is quantified by the auditor, Management's View s: 

~- For Audit Qual ification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: NA 



(ii) If management is unable to estimate the impact, reasons for the same:We have received the provisiona 
attachment from the department and the same has been challenged in Supreme Court by Resolution 
professional. 

(iii) Auditors' Comm ents on (i) or (ii) above: 

II( 4) ~. Details of Audit Qualification: 

~) NCL T:The Asset Reconstruction Company (India) Ltd (ARC!L) has Oled plea under Sec.7 or The I nsolvency and Bankruptq 
code 2016 against M/s Viceroy Hotels Limited for non payment of dues and the same has been accepted by the Hon'ble NCLT. 
l=urther proceedings are subject to NCL T order. The Resolution Professional has invited Expression or Interest from the 
prospective bidders for submission of Resolution Plans for revival or the Company. The Hon'ble NCL T, Hyderabad appointed Dr 
~.V. Narasimha Rao as new Resolution Professional for conducting Corporate Insolvency Resolution Process vide order dated 
1\pril 12, 2022. 

Pursuant to COC's approval of resolution plan dated 29.09.2022 submitted by successful resolution applicant, RP has filed an 
application for approval of resolution plan before Hon'ble NCLT on 11.11.2022. The Contours of the resolution plan were 
presented before the Hon'ble NCLT bench and the matter is reserved for orders. 

b. Type of Audit Qualification : Qualified Opinion 

c. Frequency of qualification: Appeared Sixth time 

d. For Audit Qual ification(s) w here the impact is quantified by the auditor, Management's View s: 

[e. For Audit Qual ification(s) where the impact is not quantified by the auditor: NA 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate t he Impact, reasons for the s ame: 
The application filed by the Asset Reconstruction Company (India) Ltd {ARCIL) against the company under Sec. 
7 of The Insolvency Bankruptcy Code 2016, has been approved by the NCL T and the order to initiate Corporate 
Insolvency Resolution Process was also passed. The Committee of Creditors meeting was conducted and c 
Resolution Professional was appointed.The Hon'ble NCLT, Hyderabad appointed Dr G.V. Narasimha Rao as ne'A 
Resolution Professional for conducting Corporate Insolvency Resolution Process vide order dated April 12, 2022. 

Pursuant to COCs approval of resolution plan dated 29.09.2022 submitted by successful resolution applicant, RF 
has filed an application for approval of resolution plan before Hon'ble NCLT on 11.11.2022. The Contours of the 
resolution plan were presented before the Hon'ble NO.T bench and the matter is reserved for orders. 

( iii) Auditors ' Comments on (i) or (ii) above:TheCompany is in the process of corporate insolvency Resolution 
process, which may affect the going concern of the company. 

ttI(S) a. Details of Audit Qualification: 

e)Loans from Banks of Financial Institutions:During the current Financial Year, the company has not provided interesl 
on the loans obtained from various Banks and financial Institutions which is not In accordance with generally accepted 
accounting principles. Confi rmations from Banks/financial Institutions are not yet received. Due to the non-provision or 
·nterest in the financial statements; the financial statements may not give a true and fair view in this regand. 

I>. Type of Audit Qualification : Qualified Opinion 

~- Frequency of qualificat ion: Appeared Sixth time 

~. For Audit Qualification(s) where the impact i s quant ified by the auditor, Managem ent's Views:NA 

le. For Audit Qualification(s) wher e the impact Is not quantified by the auditor: 



( i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same: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 Ule year. 

(iii } Auditors' comments on (i) or (ii) above:The company has not provided, interest on the loans obtained frorr 
various Banks and Financial Institutions, which is not in accordance with the Generally Accepted Accounti~ 
Principles and all the Loans has been turned out as NPA's. 

II(6) ~ - Details of Audit Qualificat ion: 

f) Statutory Dues:T he Company has not paid the statutory dues for a period more than 6 

months is as fo llows: 
S.No Particulars Amount in Rs. 
1 TDS 3 34,20,321/-
2 PT 2,56,000/-

Total 3,36,76,321/-

b. Type of Audit Qualification : Qualified Opinion 

c. Frequency of qualification: Appeared SiXthtlme 

kl. For Audit Qualification(s) where the impact is quantified by the auditor, Managem ent's Views: 

~ . For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i} Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:The Company is in the process 01 
clearing outstanding statutory dues. 

(iii) Auditors' Comments on {i} or (ii) above: The Company has not paid statutory dues of TDS as per the books 
of Accounts. 

1!(7) a. Details of Audit Qualification: 

g)Non availability of confirmations Trade Receivables, Trade Payables - In the absence of alternative corroborative 
evidence, we unable to comment on the extent to which such balances are recoverable (Or) we draw attention to the 
standalone financial results - the current liabil ities exceeded current assets and the company has defaulted in respect of 
instalments and payment of interest on term loans and dues on account of cash credits from banks, these Indicate the 
material uncertainty exists that may cast a significant doubt on the company's ability to continue as a Going Concern. 
However, for the reasons described in the aforesaid notes, the financials of the company have been prepared on a going 
concern. 

b. Type of Audit Qualification : Qualified Opinion 

K;. Frequency of qualification: Appeared Sixth time 

~. For Audit Qualification(s} where the impact is quantified by the auditor, Management's Views:. 

~. For Audit Qualification(s} where the impact is not quantified by the auditor: 

(i} Management's est imation on the impact of audit qualificatlon: 

(ii) If management is unable to estimate the impact, reasons for the same:Trade Payables and Trade 
Receivables are true and fair as per the record of the company. n1e company is in the process of obtaining the 
confirmation from them. 



( iii) Auditors' Comments on (i) or (ii) above:The trade receivables and trade payables could not be verified a~ 
confinnation of balances have not been received for the same and during the year the company. 

II(8) la . Details of Audit Qualification: 

.,)Exceptional items: The management decided to written off various assets, 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 & the 
R:ipproval of shareholders in AGM has not been taken. As lhere is no sufficient appropriate audit evidence for such written off, 
we are unable to comment on the True and fair view of such written off. .,, Type of Audit Qualification : Qualified Opinion 

t. Frequency of qualification: Appeared Sixthtime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Managem ent's Views: 

e. For Audit Qual ification(s) where the impact is not quantified by the auditor: 

(i) Managem ent's estimation on the Impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:TheCompany has passed board 
resolution on 14-02-2018 for Writing off various Assets, Liabilities, Incomes and Expenses. 

(iii) Auditors' Comments on ( i) or (ii) above: The company has written off various current and Noncurrent assets 
during the year for which there is no provision has been created by the company up to previous year and those 
written off assets, will not going to generate any future cash flows to the aimpany as per the management 
view, as there Is no appropriate audit evidence for writing off the same we are unable to comment on the 
same. 

II(9) la. Details of Audit Qualification: 

i)In respect or investments, loans and advances and Corporate Guarantees given to subsidiaries that have significant 
lacrumulated Losses as at March 31st 2023, and the Loans and advances given to those subsidiaries. Based on management'< 
nternal assessment, the management of the Company is of the view that the carrying value of the Investments and provisior 
of Impairment on Investments in its subsidiary companies as at March 31, 2023 is appropriate in the accompanying 
consolidated Ind AS financial statements. I n absence of fair valuation of these investments, we are unable to comment upon 
the carrying value of these investments, recoverability of loans and advances and the consequential impact, if any on the 
consolidated financial statements. We are unable to comment on the provisions if any required for the corporate guarantee; 
given to its Subsidiary companies and the provision for interest of loans and advances given to such subsidiaries 

b. Type of Audit Qua lification : Qualified Opinion J 

K:. Frequency of qualification: Appeared Sixth lime 

~. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~. For Audit Qual ification{s) where the impact is not quantified by t he auditor: 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same: the company has provided 
impairment for the inve.-;tments from F.Y 2017-18 as there iSforceable future cash flows from such investments. 

(iii) Auditors' Comments on (i} or (ii) above:In absence of fair valuation of investments, we are unable to 
determine the carrying value of the investments. 

11(10 a. Details of Audit Qualification: 

) 
j) Going Concern:The above conditions indicate the existence of material uncertainties which may caste significant doubt on 
,he Company's ability to continue as going concern. In the event that the going concern assumption of the company i~ 
inappropriate, adjustments will have to be made as not a going concern. However, the financials have not been made with 
such adjustments for the F. Y 2022-23 



b. Type of Audit Qualification: Qualified Opinion 

IC. Frequency of qualification: Appeared Sixth time 

Id. For Audit Qualification(s) where the impact is quantified by t he auditor, Management's Views: 

te. For Audit Qualification(s) where the impact is not quantified by t he auditor: 

(i} Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:Management believes the status 
of going concern is not affected and ls 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. 

(iii) Auditors' Comments on (i} or (ii) above:the above situations indicate the existence of material uncertainty 
that may cast significant doubt on the company's ability to meet its financial obligations including repayment of 
loans obtained and unpaid interest. 

II( 11 a. Details of Audit Qualification: 

) 
Corporate Guarantee: The Company Viceroy Hotels Limited has given corporate guarantee for an amount of Rs. 317 Crorec 
o Edelweiss Asset Reconstruction Company Limited in the previous years which has been reported first time in the FY 2017· 
18. 

b. Type of Audit Qualification : Qualified Opinion 

k;. Frequency of qualification:Appeared for Sixthtlme 

~. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~. For Audit Qualification(s) where t he impact is not quantified by the auditor: 

(iv) Management's estimation on the impact of audit qualification: NA 

(v) If management is unable to estimate the impact, reasons for t he same:Hon'ble NQ T vide order dt. 
02.05.2023 has dismissed the application fi led by Edelweiss Asset Reconstruction Company Limited for 
invoking the said corporate guarantee of Rs. 317 Crores. Accordingly, the company Is not having any 
exnnsure towards the said coroorate auarantee 

!Auditors' Comments on (i) or (ii) above:The company has given corporate guarantee of Rs.317 crores to Edelweiss Asset 
Reconstruction company Limited in respect of loans taken by M/s Viceroy Bangalore Hotels Private Limited in the previOus 
!Year's which is violating the provisions specified U/s 186 of the Companies Act 2013. The company could not obtained 
~areholders permission In the General meeting for such corporate guarantee given. 



III Si natories 
Statutory Auditors: 

For P C N &Associates., 
chartered Accountants, 
Firm Registration no: 0160165 
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DevrajGovind Raj 
Former Director 
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VICEROY 
STATEMENT ON IMPACT OF AUDIT QUALlFlCATJONS (FOR AUDIT REPORT W lTH 
MOD IFIED OPINION) SUBMITTED ALONG-WIT H ANNUAL AUDITED FINANCIAL RESULTS
CONSOLIDATED BASJS-VJCEROY HOTELS LIMITED 

(Rs.in Lnklzs ex.cept for EPS) 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31,2023 

{See Regulation 33 / 52 of the SEBJ (LODR) (Am endment) Regulations, 20 16] 
Audited Figures Adjusted Figures 

I . SI. (as reported (audited figures after 

No. 
Particulars before adjusting adjusting for 

for qualifications) qualifications) 

1. Turnover/ Total income 11,999.8 NA -
2. Total Expenditure 11,954 .81 NA 

3. Net Profit/(Loss) (5.49) NA 

~- Earnings Per Share {0.01) NA 

5. Total Assets 35912.23 NA 

6. Total Liabilities 35912.23 NA 

7. Net Worth (44043.42) NA 

Any other financial item(s) (as felt appropriate by the 

8. management) - -
Audit Qualification 

n. 
II( 1) a. Details of Audit Qualification: 

a)Capital Work In progress:The Company has converted capital work in progress into FiXed Assets during the F.Y 2017-18 of ar 
amount of Rs.111.94 Crores. However, the company has not submitted us any valuation certificate towards capitalization of fixec 
assets of Rs.111.94 crores, and the depreciation claimed by the company towards 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 Lakhs and FY 2020-21 is Rs.600.05 lakhs and Pi 
2021-22 is Rs. 600.24 lakhs FY 2022-23 is Rs.600.02 lakhs which increase the Loss to that Extent, aswe could not obtain sufficient 
~ud lt 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. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification: AppearedSixthtime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on t he impact of audit qualification: NA 

(ii) If management is unable to estimate the Impact, reasons for the same:The company has passed boarc 
resolution on 26-08-2017 for converting capital work in progress of Rs. 111 .94 Crores to fixed assets. Depreciation has 
been cak:ulated accordingly. 

(iii) Auditors' Comments on (i) or (ii) above: Since the company has not submitted us any valuation certificate towards 
capitalization of fixed assets of Rs.111.94 crores, the depreciation claimed by the company Is not correctly ascertainable1 

by us. 

VICEROY HOTELS LIMITED 

Regd. Office: # Plot No. 20, Sector-I, 4th Floor. Huda Techno Enclave, Sy. No. 64, Madhapur, Hyderabad - 500 081 . 
Phone: 91 -40-2311 9695 Fax : 91-40-4034 9828 Website: www.viceroyhotels.in 

CIN : L55101TG1965PLC001048 



II(2) ~. Details of Audit Qualification: 

b. Forfeiture of advance:The Company has forfeited an advance of amounting to 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 20l3-14 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 I ND AS account ing 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 till the date of repayment. However, no Interest ha5 
been paid or provided by the company in its Books of Accounts since the termination of the agreement, which is not in line with the 
accounting principles. Hence, we are unable to comment upon the true and fair view of the same 

b. Type of Audit Qualificat ion: Qualified Opinion 

~. Frequency of qualification: Appeared Sixthtime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification:NA 

(ii) If management is unable to estimate the impact, reasons for the same: The company has forfeited anamounl 
of Advance of Rs.134.6Scrores erroneously in the Financialyear 2013-14 (Bhagyanagar Investment &Trading Private 
Limited- Rs.11.77 Crores, Ganga Industrial Corporation- Rs.0.65 Crores,Mahal Hotel Private Limited Rs.122.23 crores) 
and the same is taken back into the Books as Exceptional Item, which was qualified by the auditors. 

(iii) Auditors' Comments on (i) or (ii) above: The Company has forfeited advance an amount of Rs. 134.65 crores 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 current 
financial year again the company has recognized the forfeited advances in the books of Accounts as outstanding liability 
which is not In line with IND AS accounting policies. Also the management of the company has not provided to an) 
supporting document towards re recognition of such advances liability in the books of accounts of the current financia 
year 2017-18. 

II(3) a. Details of Audit Qualification: 

a) c) Directorate of Enforcement: The Directorate of Enforcement made a Provisional Attachment Order in PAO No. 04/201S 
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 o 
crime in the form of movable and immovable properties which are involved in money laundering and the non-attachment ma~ 
seriously affect and frustrate the proceedings under PMLA, 2002.The Directorate of Enforcement has also filed an applicatior 
under Insolvency and Bankruptcy code 2016 against M/ s Viceroy Hotels Limited in respect advances taken from Mahal Hotels Uc 
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 ha5 
raised the attachment of Enforcement Directorate, Chennai. Subsequently Directorate of Enforcement, Olennai has gone to Hig~ 

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 Courtvide order nc 
SLP(C) no. 008259/2020 

b. Type of Audit Qualification: Qualified Opinion 

r .... Frequency of qualificat ion: Appeared fifth time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

le. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: NA 

(II) If m a nagement is unable to estimate t h e impact, reasons for the same:We have received the provlslona 
attachment from the department and the same has been challenged in NCLT by Resolution professional. 

(iii) Auditors' Comments on (i) or (ii) above 



II( 4) ~. Details of Audit Qualification: 

~) NCL T:The Asset Reconstruction Company (India) Ud (AROL) has filed plea under Sec.7 of The Insolvency and Bankruptcy code 
12016 against M/s Viceroy Hotels Limited for non-payment of dues and the same has been accepted by the Honble NCLT. Further 
1>roceed1ngs are sub)ect 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 tenns of provisions of the Insolvency and Bankruptcy Code, 2016 (IBC) 
the resolution plan submitted by M/s CFM Asset Reconstruction Company Private Limited for M/s Viceroy Hotels Limited has been 
approved by the Committee of Creditors (COC) of the company in its 18th COC meeting and identified as a successful resolution 
applicant However, Hon'ble NCLT, Hyderabad has rejected the resolution plan. The case is pending with Hon'ble NCLAT. The Hon'ble 
NCLT, Hyderabad appointed Dr G.V. Narasimha Rao as new Resolution Professional for conducting Corporate I nsolvency Resolution 
Process vide order dated April 12, 2022. 

Pursuant to COC's approval of resolution plan dated 29.09.2022 submitted by successful resolution applicant, RP has filed an 
application for approval of resolution plan before Hon'ble NQ.T on 11.11.2022. The Contours of the resolution plan were presented 
before the Hon'ble NQ. T bench and the matter is reserved for orders. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification: Appeared Sixth time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

e. For Audit Qualification(s) where tfte impact is not quantified by the auditor: NA 

(i) Management's estimation on the impact of audit qualification: 

(ii) I f management is unable to estimate the impact, reasons for tfte same: 
The application filed by the Asset Reconstruction Company (India) Ltd (ARCIL) against the company under Sec. 7 of The 
Insolvency Bankruptcy Code 2016, has been approved by the NCLT and the order to initiate Corporate Insolvenq 
Resolution Process was also passed. The Committee of Creditors meeting was conducted and a Resolution Professiona 
was appointed.the resolution plan submitted by M/s CFM Asset Reconstruction Company Private Limited for M/s Vicero) 
Hotels Limited has been approved by the Committee of Creditors (COC) of the company in its 18th CDC meeting anc 
identified as a successful resolution applicant, subject to the approval of the Hon'ble NCL T, Hyderabad bench. However, 
Hon'ble NCL T, Hyderabad has rejected the resolution plan. The case is pending with Hon'ble NCLAT. The Hon'ble NCL T, 
Hyderabad appointed Dr G.V. Narasimha Rao as new Resolution Professional for conducting Corporate I nsolvenq 
Resolution Process vide order dated April 12, 2022. 

Pursuant to COC's approval of resolution plan dated 29.09.2022 submitted by successful resolution applicant, RP has filed 
an application for approval of resolution plan before Hon'ble NCLT on 11.11.2022. The Contours of the resolution plan 
were presented before the Hon'ble NCLT bench and the matter is reserved for orders. 

(iii) Auditors' Comments on (i) or (ii) above:TheCompany is in the process of corporate insolvency Resolution process, 
which may affect the going concern of the company. 

II(S) ~. Details of Audit Qualification: 

~)Loans from Banks of Financial Institutions: During the current Financial Year, the company has not provided interest on the 
'°ans obtained from various Banks and financial Institutions which is not in accordance with generally accepted accounting principles. 
~nfirmations from Banks/Financial Institutions are yet to be received, due to the non-provision of interest in the financial statements, 
l:he financial statements may not give true and fa ir view in this regard. 
b. Type of Audit Qualification: Qualified Opinion 

~. Frequency of qualification: Appeared Sixth time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's V iews: NA 

e. For Audit Qual ification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same: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. 



(iii) Auditors' Comments on ( i) or (ii) above:The company has not provided, interest on the loans obtained from various 
Banks and Financial Institutions, which is not in accordance with the Generally Accepted Accounting Principles and all 
the Loans has been turned out as NPA's. 

II(6) a. Details of Audit Qualification: 

f) Statutory Dues: The Company has not paid the statutory dues for a period more than 6 months is as fullows: 

S.No Particulars Amount 
1 TDS 3,34,20,321/ -
2 PT 2,56,000/-

Total 3,36, 76,321/-

b. Type of Audit Qualification: Qualified Opinion 

~. Frequency of qualification: Appeared Sixth time 

kf. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qual ification : 

(ii) If management is unable to estimate the impact, reasons for the same:The Company is in the process of clearing 
outstanding statutory dues. 

(iii) Auditors' Comments on (i) o r (ii) above: The Company has not paid statutory dues of TDS as per the books o 
Accounts. 

U(7) a. Details of Audit Qualification: 

g)Non availability of confirmations Trade Receivables, Trade Payables - In the absence of alternative corroborative evidence, we 
unable to comment on the extent to which such balances are recoverable. (Or) we draw attention to the standalone financia 
results - the company has incurred loss during the year, rurrent fiabilities exceeded current assets and the company has defaulted 
in respect of instalments and payment of interest on term loans and dues on account or cash credits from banks, these indicate 
the material uncertainly exists that may cast a significant doubt on the company's ability to continue as a Going Concern. 
However, for the reasons described in the aforesaid notes, the financials of the company have been prepared on a going concern. 

b. Type of Audit Qual ification: Qualified Opinion 

~ .... Frequency of qualification: Appeared Sixth time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 

{ii) If management is unable to estimate the impact, reasons for the same:Trade Payables and Trade Receivable~ 
are true and fair as per the record of the company. The company is in the process of obtaining the confirmation from 
them. 

(iii) Auditors' Comments on (i) or (ii) above:The trade receivables and trade payables could not be verified as 
confirmation of balances have not been received for the same and during the year the company. 

II(8) a. Details of Audit Qualification: 

h)Exceptional items: The management decided to written off various assets, 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 & the approval of 
::.hareholders In AGM has not been taken. As there is no sufficient appropriate audit evidence for such written off, we are unable to 
... omment on the True and fair view of such written off. 
b. Type of Audit Qualification : Qualified Opinion 



- Frequency of qualification: Appeared Sixth time 
~· 

lcl. For Audit Qualification(s) where the impact is quantified by the auditor, Managem ent's View s: 

~. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:TheCompany has passed board resolution 
on 14-02-2018 for Writing off various Assets, liabilities, Incomes and Expenses. 

(ii i} Auditors' Comments on (i) or (ii) above: The company has written off various current and Noncurrent assets during 
the year for which there is no provision has been created by the company up to previous year and those written off 
assets, wil l not going to generate any future cash flows to the company as per the management view, as there Is no 
appropria te audit evidence for writing off the same we are unable to comment on the same. 

II(9) ia. Details of Audit Qualification: 

P>rporate Guarantee: The Company Viceroy Hotels Limited has given corporate guarantee for an amount of Rs. 317 Crore 
•o Edelweiss Asset Reamstruction Company Limited in the previous years which has been reported first time in the FY 2017-18. 

b. Type of Audit Qualification : Qualified Opinion 

-.... Frequency of qualification: Appeared for Sixth t ime 

d. For Audit Qualification(s) where the impact is quantified by the auditor, Management 's Views: 

e. For Audit Qualification(s) wh ere the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: NA 

(ii) If management is unable to estimate the impact, reasons for the same:As the Bank Guarantee is a 
contingent item, the amount cannot be aystalized until the event arises. So the same cannot be 
quantified. 

!Auditors' Comments on (i) or (ii) above:Hon'ble NCLT vide order dt. 02.05.2023 has dismissed the application filed by 
Edelweiss Asset Reconstruction Company Limited for invoking the said coqxirate guarantee of Rs. 317 Crores. 
~ccordingly, the company is not having any exposure towards the said corporate guarantee 

II(lO a. Details of Audit Qualification: 

) 
~) Going Concern:The above conditions indicate the existence of material uncertainties which may caste significant doubt on the 
P>mpany's ability to continue as going concern. ln the event that the going concern assumption of the company is inappropriate, 
edjustments will have to be made as not a going concern. However, the financials have not been made with such adjustments for the 
1:.y 2022-23. 

b. Type of Audit Qualification: Qualified Opinion 

c. Frequency of qualification: Appeared Sixth time 

d. For Audit Qualification(s) where the impact is quant ified by the auditor, Management's Views: 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:Management believes the status of going 
concern is not affected and is confident of maintaining the going concern status and ls undergoing the process of JBC 
C.Ode, 2016. The final status can be known on approval of resolution plan. 



(iii) Auditors' Comments on {i) or (ii) above: The above situations indicate the existence of material uncertainty that may 
cast significant doubt on the company's ability to meet its financial obligations including repayment of loans obtained 
and unpaid interest. 

Il(11 ~. Details of Audit Qualification: 

) 
k)Statutory Auditors of Subsidiary Companies has given the below mentioned Qualifications with regard to the 

subsidiaries: 

a) cafe D Lake Private Limited 

1.There are irregularities in compliance of statutory provisions with respect to TDS, VAT and PF and GST as follows: 
2.In the absence of alternative corroborative evidence, we are unable to comment on the extent to which t rade receivables and Trade 
Payables are recoverable/ Payable. 
13.In respect to Loans and advances given to its holding company {Viceroy Hotels Limited). Those advances, having regard to the 
!financial position of the Holding company and age of such advances, in our opinion, are doubtful of recovery. The management is yet 
~o assess the change in risk of default and resultant expected credit loss allowance on such Loans and advances. 

b) Crustum Products Private Limited: 
1. The company is not making any provision for interest on Loans obtained from the Banks which is not in accordance with the 
!applicable accounting principles and the same has been classified as NPA by the Respective Banks. Our opinion is not qualified in 
respect of this matter. 

b. Type of Audit Qualification: Qualified Opinion 

k:. Frequency of qualification: Appeared fourthtlme 

kl. For Audit Qualification(s) where the impact is quantified by the auditor, Management's Views: 

~. For Audit Qualification(s) where the impact is not quantified by the auditor: 

(i) Management's estimation on the impact of audit qualification: 

(ii) If management is unable to estimate the impact, reasons for the same:The Company is in the process of 
repaying loans and the company is in the process of obtaining Confirmation of balance from Banks and financial 
institutions and as such the company is in the process of NCLT and awaiting final order in this regard. 

(iii) Auditors' Comments on (i) or (ii) above: The Company is not repaying loans. 

III Si natories 
Statutory Auditors: 

For P C N &Associates., 
chartered Accountants, 
Firm Registration no: 0160165 

DevrajGovind Raj 
F o rmer Director 



bhakar Reddy 
Former CMD 

y 
G.V. Narasimha Rao 
Resolut ion Professional 

Place: HYDERABAD 

Date: 
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