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April 19, 2023 
 

BSE Limited, 
Corporate Relationship Department, 
1st Floor, New Trading Ring, 
Rotunda Building, 
Dalal Street, Fort, 
Mumbai – 400 001 
Scrip Code : 509438 

 

SUB: OUTCOME OF THE BOARD MEETING 
Dear Sir, 
 

We refer to our letter dated April 10, 2023. The Board of Directors of the Company in its meeting 
held earlier today, transacted the following Business: 
 

1. Approved the Audited Financial Results of the Company for the financial year ended March 
31, 2023 along with the Auditor’s Report thereon. 
  

2. PKF Sridhar & Santhanam LLP, the Statutory Auditors of the Company have issued the 
Auditor’s Report with an unmodified Opinion on the Audited Financial Statements of the 
Company for the financial year ended March 31, 2023. This declaration is made pursuant to 
Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015. 
 

3. Recommended a dividend of 200 % or Rs. 20/- per share on 13,00,000 Equity Shares of Rs.10/- 
each subject to approval of the Shareholders at the forthcoming Annual General Meeting of 
the Company.  

      
Enclosed is the Copy of the Audited Financial Results of the Company in terms of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, along with the Auditors’ Report 
thereon. 
 
The meeting of Board of Directors commenced at 04.00 pm. and concluded at 05:45 p.m. 
 
You are requested to kindly take the same on record.  
 
Thanking you, 
 

Yours faithfully, 
for Benares Hotels Limited 
 

 
 

Vanika Mahajan 
Company Secretary  
 

Encl. a/a 

VANIKA 
MAHAJAN

Digitally signed by VANIKA 
MAHAJAN 
Date: 2023.04.21 14:16:24 +05'30'



PKF SRIDHAR & SANTHANAM LLP 

Chartered Accountants 

independent Auditors’ Report on the financial results 

To the Board of Directors of Benares Hotels Limited 

Opinion 

1. We have audited the accompanying Financial Results of Benares Hotels Limited (the “Company”), for 

the quarter and year ended March 31, 2023 (‘the Statement’), being submitted by the Company pursuant 

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 

statement: 

a) is presented in accordance with the requirements of Regulation 33 of the Listing Regulations, in this 

regard. 

b) gives a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable accounting standards and other accounting principles generally accepted in India, 

of the net profit for the quarter and year ended 315t March 2023, other comprehensive income and 
other financial information of the company for the quarter and year ended 318 March 2023. 

Basis for Opinion 

3. We conducted our audit of the Statement in accordance with the Standards on Auditing (“SA’”s) specified 

under Section 143(10) of the Companies Act, 2013 ("the Act”). Our responsibilities under those Standards 

are further described in the Auditor’s Responsibilities for the Audit of the Financial Results section of our 

report. We are independent of the Company in accordance with the Code of Ethics issued by the Institute 

of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are relevant to our 

audit of the Financial Results under the provisions of the Act and the Rules thereunder, and we have 

fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code of 

Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion. 

Management's and Board of Directors’ Responsibilities for the Financial Results 

4. This Statement has been prepared on the basis of the audited financial statements for the year ended 

March 31, 2023. 

The Company's Board of Directors are responsible for the preparation of these Financial Results that give 

a true and fair view of the net profit and other comprehensive income and other financial information in 

accordance with Section 133 of the Act, read with relevant rules issued thereunder and other accounting 

principles generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. 

This responsibility also includes maintenance of adequate accounting records in accordance with the 

provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 

frauds and other irregularities; selection and application of appropriate accounting policies; making 
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judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls that were operating effectively for ensuring the accuracy and 

completeness of the accounting records, relevant to the preparation and presentation of the Financial 
Results that give a true and fair view and is free from material misstatement, whether due to fraud or error. 

In preparing the Financial Results, the Board of Directors are responsible for assessing the Company’s 
ability, to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 

Company or to cease operations, or has no realistic alternative but to do so. 

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

Auditor’s Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the Financial Results as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditors report that includes 
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with SAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of this 
Financial Results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also: 

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

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion through a separate report on the complete set of financial statements on whether 
the entity has adequate internal financial controls with reference to financial statements in place and the 

operating effectiveness of such control. 

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

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If we 
conclude that a material uncertainty exists, we are required to draw attention in our auditor's report to 
the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor's report. 
However, future events or conditions may cause the Company to cease to continue as a going concern. 

oy



8. 

10. 

11. 

e Evaluate the overall presentation, structure and content of the Financial Results, including the 

disclosures, and whether the Financial Results represent the underlying transactions and events in a 

manner that achieves fair presentation. 

e Obtain sufficient appropriate audit evidence regarding the financial results of the Company to express 
an opinion on the financial results. 

Materiality is the magnitude of misstatements in the financial results that, individually or in aggregate, 

makes it probable that the economic decisions of a reasonably knowledgeable user of the financial results 

may be influenced. We consider quantitative materiality and qualitative factors in (i) planning the scope of 

our audit work and in evaluating the results of our work; and (ii) to evaluate the effect of any identified 

misstatements in the financial results. 

We communicate with those charged with governance regarding, among other matters, the planned scope 

and timing of the audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant 

ethical requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, related 

safeguards. 

Other Matters 

Attention is drawn to the fact that the figures for the quarter ended 318 March 2023 and the corresponding 

quarter ended in the previous year as reported in these financial results are the balancing figures between 

audited figures in respect of full financial year and the published year to date figures up to the end of the 

third quarter of the relevant financial year which were subject to limited review by us. Our opinion is not 

modified in respect of this matter. 

For PKF Sridhar & Santhanam LLP 

Chari@red Accountants 

Firms} Registration No. 003990S/S200018 

  

Membership No. 201402 

UDIN: 23201402BGYBUB2351 

Place: Mumbai 

Date: 19" April 2023



  

BENARES HOTELS LIMITED 

STATEMENT OF FINANCIAL RESULTS 
FOR THE QUARTER AND YEAR ENDED MARCH 314, 2023 

Figures in = Lakhs 
  

  

  

  

    

    

  

  

  

  

  

  

  

  

  

  

  

Quarter Ended Year Ended 
Particulars Audited Unaudited Audited Audited Audited 

Mar 31, 2023 Dec 31, 2022 Mar 31, 2022 Mar 31, 2023 Mar 31, 2022 

1 |Income from Operations 2,749.63 2,826.16 1,611.72 9,332.50 4,983.96 

2 |Other Income 48.74 32.80 5.97 150.42 9.88 

3 |Totai Income 2,798.37 2,858.96 1,617.69 9,482.92 4,993.84 

4 |Expenses 

a. Cost of Materials Consumed 247.63 232.58 138.49 836.39 445.58 

b. Employee Benefits Expense 316.71 298.87 260.86 1,171.66 949.90 

c. Operating Fee 221.02 237,05 116.10 737.55 336.69 

d. Fuel, Power and Light 113.73 117.42 99,12 507.83 410.70 

e. Depreciation and Amortisation Expense 147.83 148.76 155.02 600.91 636.32 

f. Finance Costs 9.13 9.29 8.96 36.77 64.81 

g. Other Expenditure 727.44 707.05 421,27 2,463.64 1,379.01 

Total Expenses 1,783.49 1,751.02 1,199.82 6,354.75 4,223.01 

5 |Profit/ (Loss) before Exceptional Items 1,014.88 1,107.94 417.87 3,128.17 770.83 

Exceptional items - - - - - 

6 |Profit/ (Loss) before tax 1,014.88 1,107.94 417.87 3,128.17 770.83 

Less: Tax Expense 

Income Tax 268.55 279.05 21.45 807.11 21,45 

Deferred Tax (12.50) 0.32 93.01 (16.97) 184.10 

7 |Tax Expense 256.05 279.37 114.46 790.14 205.55 

8 |Profit/ (Loss) after tax from continuing operations 758.83 828.57 303.41 2,338.03 565.28 

9 |Other Comprehensive Income/ (loss) (Net of tax) 

Items that will not he reclassified subsequently to profit and 

loss 

Remeasurement of defined benefit obligation (14.23) - (5.05) (14.23) (5.05) 

Less :-income tax expense = : = * = 

Other Comprehensive income for the period, net of tax (14.23) = (6.05) (14.23) (5.05) 

Total Comprehensive Income 

(Comprising Profit/ (Loss) and Other Comprehensive Income 744.60 828.57 298.36 2,323.80 560.23 
(after tax) ) 

Fae aes sie = 130.00 130.00 130.00 130.00 130.00 
Other Equity (excluding Revaluation Reserves) 9,847.49 7,653.69 

Eamings Per Share 

(Face value - 10 each) 

Basic and Diluted (in 2%) (* not annualised) * 58.37 * 63.74 * 23.34 179.85 43.48 

See accompanying notes to the financial results               

  

 



  

  

  

  

  

    

BENARES HOTELS LIMITED 

STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2023 

Figures in = Lakhs 
As at As at 

Particulars Mar 31, 2023 Mar 31, 2022 

Audited Audited 

ASSETS 

NON-CURRENT ASSETS 

Property, Plant and Equipment 7,163.79 7,638.28 

Right Of Use Assets 118.08 121.11 

Capital work-in-progress 64.36 22.77 
Intangible Assets 30.94 39.43 

7,377.17 7,821.59 
Financial Assets: 

Other non-current financial assets 675.88 516.10 

Advance income tax (net) 47.09 98.03 

Other Non-current Assets 50.03 44.14 

8,150.17 8,479.86 
CURRENT ASSETS 

Inventories 123.41 80.08 

Financial Assets: 

Trade and other receivables 429.58 138.56 

Cash and Cash Equivalents 982.01 73.98 
Other Balances with Banks 2,032.76 584.55 
Other financial assets 200.96 75.92 

Other Current Assets 113.41 75.30 

3,882.13 1,028.39 

TOTAL ASSETS 12,032.30 9,508.25 

EQUITY AND LIABILITIES 

EQUITY 

Equity Share capital 130.00 130.00 
Other Equity 9,847.49 7,653.69 

Total Equity 9,977.49 7,783.69 

LIABILITIES 

Non-current Liabilities 

Financial Liabilities: 

Lease Liabilities 370.72 363.70 
Employee benefit obligations 33.04 26.66 
Deferred Tax Liabilities (net) 559.17 576.14 

962.93 966.50 

Current Liabilities 

Financial Liabilities: 

Trade Payables 

- Due to Micro and Small Enterprises 23.18 31.36 

- Due to Others 512.53 268.08 

Other financial Liabilities 254.62 202.64 

Other current liabilities 273.58 221.30 

Employee benefit obligations 27.97 34.68 

1,091.88 758.06 

TOTAL EQUITY AND LIABILITIES 12,032.30 9,508.25 
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BENARES HOTELS LIMITED 

STATEMENT OF CASH FLOW 

FOR THE YEAR ENDED MARCH 31, 2023 

Figures in = Lakhs 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

        
  

  
    

For the Year For the Year 

Particulars ended ended 
Mar 31, 2023 Mar 31, 2022 

Audited Audited 

Net Profit Before Tax , 3,128.17 770.83 

Adjustments For : 

Depreciation and Amortisation 597.88 633.30 

Depreciation on Right of Use Assets 3.03 3.03 

Finance Cost - 28.75 

Interest on lease liability 36.77 36.06 

Provision for doubtful debts 0.01 (11.05) 

(Gain)/ Loss on sale of property, plant and equipment 0.88 = 

Interest Income (117.93) (9.25) 

Capital Creditors written back (32,00) - 

Bad debts written off (18.93) - 

469.71 680.84 

Cash Operating Profit before working capital changes 3,597.88 1,451.67 
Adjustments For : 

Trade Receivables (272.10) (49.29) 

Inventories (43.33) 2.23 

Non Current- Other Financial Asset 0.75 = 

Other non-current assets 22.95 10.53 

Current-Other Financial Assets (57.99) (3.44) 

Other current assets (38.11) 40.59 

Trade Payables 248.99 122.47 

Current liabilities- Other Financial Liabilities 92.27 89.35 

Other Liabilities & Provisions (14.56) 14.04 

Total Changes in working capital (increase)/decrease in operating assets (61.13) 226.48 

Cash Generated from Operating Activities 3,536.75 1,678.15 
Direct Taxes Paid - net (756.17) (60.19) 
Net Cash From Operating Activities (A) 2,780.58 1,617.96 

Cash Flow From Investing Activities 

Purchase of Fixed Assets (155.80) (38.72) 

Proceeds from Sale Property, Plant and Equipment 0.86 - 

Interest Received 50.88 5.54 
Bank Balances not considered as Cash and Cash Equivalents (1,608.74) (1,020.04) 

Net Cash Used In Investing Activities (B) (1,712.80) (1,053.22) 

Cash Flow From Financing Activities 

Payment of lease liabilities (29.75) (28.90) 

Payment of interest on lease liabilities = = 
Repayment of short-term borrowings - (550.00) 

Interest Paid - (34.74) 

Dividend Paid (Including tax on dividend) (130.00) = 
Net Cash From/ (Used) In Financing Activities (C) (159.75) (613.64) 

Net Increase/ (Decrease) in Cash and cash equivalents (A + B + C) 908.03 (48.90) 

Opening balance of Cash and cash equivalents 73.98 122.88 

Closing balance of Cash and cash equivalents 982.01 73.98 
Net Increase/ (Decrease) in Cash and cash equivalents 908.03 (48.90) 
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Notes: 

1. 

7. 

These results were reviewed by the Audit Committee of the Board on April 19, 2023 and 
subsequently approved by the Board of Directors at its meeting held on April 19, 2023. The 
results have been audited by the Statutory Auditors of the Company. 

These financial results for the quarter and year ended March 31, 2023 and corresponding 
period of the previous year have been prepared in accordance with the recognition and 
measurement principles as laid down in the Ind AS prescribed under Section 133 of the 
Companies Act, 2013 read with the relevant rules i.e. Companies (Indian Accounting 
Standards) Rule, 2015 and the other accounting practices & policies generally accepted in 
India. 

The figures for the quarter ended March 31, 2023 and March 31, 2022 are arrived at by 
subtracting the unaudited financial information for the period of nine months ended December 
31, 2022 and December 31, 2021 from the audited financial information for the year ended 

March 31, 2023 and March 31, 2022 respectively. 

Disclosure of segment wise information is not applicable as Hoteliering is the Company's only 
business segment. 

Previous period figures have been re-grouped / re-classified wherever necessary, to conform 
to current period's classification in order to comply with the requirements of the amended 
Schedule II! to the Companies Act, 2013 effective April 1, 2021. 

The business for the first quarter of previous year was impacted due to the outbreak of third 
wave of COVID-19. However, high pace of vaccinations, easing of COVID-19 restrictions and 
pent-up demand resulted in recovery, mainly in domestic leisure travel, in the second and 

subsequent quarters of financial year 2021-22. 

During the current year, the Company saw strong rebound in the business aided by leisure 
travel and gradual pick up in business travel. The Company will continue to closely monitor 
any material changes to future economic conditions on account of COVID-19 to assess any 
possible impact on the Company. 

The Board of Directors has proposed a final dividend @ 200% i.e. INR 20/- per share 

(amounting to INR 260.00 lakhs), which is subject to shareholders’ approval at the Annual 

General Meeting. The company has not declared any interim dividend during the current 
year. 

Effective April 01, 2023, The Gateway Hotel, Gondia has been rebranded as Ginger Gondia. 

This transition will benefit the hotel in terms of market positioning and profitability. 

The date of implementation of the Code on Social Security, 2020 (‘the Code’) relating to 
employee benefits is yet to be notified by the Government and when implemented will impact 
the contributions by the Company towards benefits such as Provident Fund, Gratuity etc. 
The Company will assess the impact of the Code and give effect in the financial results when 
the Code and Rules thereunder are notified. 

  



10. The results for the quarter and year ended March 31, 2023 are available on the Bombay 
Stock Exchange website (URL: www.bseindia.com) and on the Company's website (URL: 
www.benareshotelslimited.com). 

For BENARES HOTELS LIMITED 

An abla SA 
Dated: April 19, 2023 DR. ANANT NARAIN SINGH 

Place: Mumbai CHAIRMAN 

(DIN: 00114728) 

  

UDIN: 2320/ 402BGYBUB2351



BENARES HOTELS LIMITED 
CIN: L55101UP1971PLC003480 

Registered Office: Nadesar Palace Compound, Varanasi — 221002 | T: +91 542 666 0001 

E-mail: tghaccts.ben@tajhotels.com | Website: www.benareshotelslimited.com 

Corporate Office: Taj Palace, Sardar Patel Marg, New Delhi — 110021 | T: +91 11 6650 3549/3704 

E-mail: investor@tajhotels.com 

April 19, 2023 

BSE Limited, 

Corporate Relationship Department, 

1% Floor, New Trading Ring, 

Rotunda Building, 

Dalal Street, Fort, 

Mumbai — 400 001 

Scrip Code : 509438 

SUB: DECLARATION OF UNMODIFIED OPINION 

This is with reference to the Audited Financial Results of Benares Hotels Limited for the 

fourth quarter (Q4) and financial year ended on March 31, 2023, which have been approved 

by the Board of Directors of the Company at their meeting held on Wednesday, April 19, 

2023. 

In this regard, we do hereby declare that, PKF Sridhar & Santhanam LLP, the Statutory 

Auditors of the Company have issued the Auditor's Report with an unmodified opinion on the 

Audited Financial Statements for financial year ended March 31, 2023. This declaration is 

made pursuant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

for Benares Hotels Limited 

WaxtSQK kKumay 

Harish Kumar 

Chief Financial Officer 

 


