May 29, 2019

National Stock Exchange of india Limited BSE Limited
Exchange Plaza, €-1, Block G Phiroze Jeejeebhoy Towers
Bandra Kurla Complex Dalal Street, Mumbai - 400001

Bandra (E), Mumbai - 400051

NSE Scrip Symbol: LEMONTREE BSE Scrip Code: 541233

Re: Outcome of the Board Meeting

We wish to inform you that the Board of Directors of Lemon Tree Hotels Limited (the
"Company") at its meeting held today at 04.30 p.m and concluded at 08.45 p.m;, has, inter-
alia, approved the Audited (Standalone & Consolidated) Financlal Results for the guarter &
year ended March 31, 2019 and took on record the Auditor’s Report thereon.

A copy of:
A) Audited financial results(Standalone & Consolidated) for the quarter & year ended
March 31, 2019; and
B) Auditor’s Report on Financial Results (Standalone & Consolidated)

as required under Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, alongwith Investor presentation are enclosed herewith.

We further inform that Company is launching an upscale brand “purika Hotels & Resorts”. The
first hotel under this brand will open in Udaipur as saurika, Udaipur” (which was earlier
proposed as Lemon Tree Premier, Udaipur). The Company also intends to use the brand
name ‘Aurika’ for the upcoming Hotel at Mumbai International Airport Limited, Mumbai.

Further, we are pleased to inform that the Company's wholly owned subsidiary Company
"Meringue Hotels Private Limited"(Meringue) has recelved Occupancy Certificate from
Municipal Corporation of Greater Mumbai for its hotel located at Andheri East, Mumbai,
Maharashtra and the Hotel is expected to open under Company's brand "Lemon Tree Premier”

in June, 2019
This is for your information and record.

Thanking You

For EQ-\ n{; ee} Hotels Limited

Nik ilié .I;if-_/

Group Company Secretary & GM Legal
and Compliance Officer
Lemon Tree Hotels Limited
(CIN No. L74896D1.1992P1.C049022)

Ragistered Office: Asset No. 6, Aerocity Hospitality District, New Delhi-110037
T +91 11 4605 0101, F +81 1 46050110. E hi@lemontrechotels.com www.lemontreshotels.com
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INDEPENDENT AUDITORS" REPORT

| TO THE BOARD OF DIRECTORS OF
LEMON TREE HOTELS LIMITED

We have audited the accompanying Statement of Consolidated Financial Results of
Lemon Tree Hotels Limited {“the Parent”), its subsidiaries and Limited Liability
Partnership Firm (the Parent, its subsidiaries and Limited Liability Partnership Firm
together referred to as "the Group”) and its share of the profit of associates for the
year ended March 31, 2019 (“the Statement”), being submiltted by the Parent
pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and
Disclosure  Requirements) Regulations, 2015, as modified by Circular No.

CIR/CFD/FAC/62/2016 dated Juiy 5, 2016,

This Statement, which Is the responsibility of the Parent’s Management and approved
by the Board of Directors, has been compiled from the related consolidated financial
statements which has been prepared in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2013, read with
relevant ruies issued thereunder (“Ind AS*) and other accounting principles generally
accepted in India. Our responsibility is to express an opinion on the Statement based
on our audit of such consolidated financiat statements.

1.

We conducted our audit in accordance with the Standards on Auditing Issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement,

An audit involves performing procedures to obtain audit evidance about the amounts
and the disclesures in the Statement. The procedures sefected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of
the Statement, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control refevant to the Parent’s preparation and fair
presentation of the Statement In order to design audit procedures that are
appropriate In the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the Parent’s internal control. An audit also includes evaluating
the apprepriateness of the accounting policies used and the reascnableness of the
accounting estimates made by the Management, as well as evaluating the overall

presentation of the Statement.

We believe that the audit evidence obtained by us and the audit evidence obtained
by the other auditors in terms of their reports referred to in paragraph 5 below is
sufficient and appropriate to provide a basis for our audit opinlon.

In our opirion and to the best of our Information and according to the explanations
given to us, and based on the consideration of the reports of the other auditors on
separate financiali statements and the other financial information of subsidiaries,
imited ltability partnership and associates referred to in paragraph 5 below, the

oy, Statement:

Includes the results of the following entities:

2d. Office: Indiabulis Finance Centre, Tower 3, 27"- 32" Floor, Senapati Bapat Marg, Elphinstone Reau (West), Mumbai - 400 013, Maharashirs, India.
> Identification Ne, AAB-8737)
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Name of the__g_;entityw

itelationship

5.Mo :
1. Lemon Tree Hotels Limited Parent Company
2 Fleur Fotels Private Limited Subsidiary company B
3. Hyacinth Hotels Private Limited Subsidiary company
4, PSK Resarts and Hotels Private | Wholly owned subsidiary company
Limited -
5. Canary Hotels Private Limited whaolly owned subsidiary company
6. Sukhsagar Complexes  Private | Wholly owned subsidiary company
Limited ‘
7. Oriole Dr Fresh Hotels Private | Wholly owned subsidiary company
| Limited B
8. Grey Fox Project Management ; Wholly owned subsidiary company
Company Private Limilted
9, Dandellon Hotels Private Limited Wholly owned subsidiary company
10 femon Tree Hotel Company | Wholly owned subsidiary company
- Private Limited j
11 Red Fox Hotel Company Private i Wholly owned subsldiary company
Limited
12. | Poplar Homestead Holdings Wholly owned subsidiary company
Privata Limited
13. Madder Stays Private Limited Wholly owned subsidiary company
14, Jessamtine Stays Private Limiled ! Wholly owned subsidiary company
15. Meringue Hotels Private Limited Subsidiary company
16, Nightingale Hotels Private Limited | Subsidiary company
17. | Manakin Resorts Private Limited | Subsidiary company
18, Begonia Hotels Private Limited Subsidiary company
19, Ceisla Hotels Private Limited Subsidiary company N
20. Inovoa Hotals and Resorts Limited | Subsidiary company
21, Tora Hotels Private Limited Subsidiary company
22, | Ophrys Hoteis Private Limited Subsidiary company ]
- 23. | Bandhav Resorts (P) Limited Subsidiary company,
24, | Valerian Management Services | Subsidiary company
Private Limited ,
25. | Carnation Hoteis Private Limited Subsidiary company
26. | Mindieaders Learning India i Associate company
Private Limited
27, Pelican Facilities Management | Associate company
Private Limited
28. Hamstede Living Private Limited Associate company
29, | Mezereon Hotelis LLP Limited Liability Partnership Firm __ 4

by Circular No, CIR/CFD/FAC/62/2016 dated July 5, 2016; and

is presented In accordance with the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified

gives a true and fair view In conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the net
profit, Total comprehensive income and other financlal information of the Group

\, for the year ended Marcir 31, 2019,
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5.

Is LD

atements of 22 subsidiaries and 1 limited Hability
nancial results, whose financial statements

reflect total assets of Rs, 117,967.42 as at March 31, 2019, total revenues of Rs
15,048.07 iacs, total net profit after tax of Rs. 852.33 lacs and Lotal comprahensive
income of Rs. 852.21 lacs for the year ended on that date, as considered In the
consolidated Ffinancial results. The consolidated financiai resufts also include the
Group's share of net profit of Rs. 79.66 lacs and total comprehensive income of Rs.
79.66 lacs for the year ended March 31, 2019, as considered in the consolidated
financial results, In respect of 3 associates, whose financlal statements have not been
audlited by us. These financial statements have been audited by other auditors whose
reports have been furnished to us by the Management and our opinion on the
statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, Limited Liability Partnership Firm and associates, is
pased solely on the reports of the other auditors.

we did not audit the financial st
partnership included in the consolidated Fi

We did not audit the financial statements of Krizm Hotel Private Limited Employee

Welfare Trust {the “Trust"} included in the standalone financial results, whose
financial statements reflect total revenues of Rs. Nil, total foss after tax of Rs. 2.20
lacs and total comprehensive loss of Rs. 2.20 lacs for the year ended March 31,
2019, respectively, as considered in the standalone financial results. These financial
statements have been auclited by other auditor whose report have been furnished to
us by the management and our opinion on the Statement, in so far as it relates to
the amounts and disclosures included in respect of such trust, is based solely on the

report of other auditar.

Our opinion on the Statement is not modified in respect of the above matters with
respect to our refiance on the work done and the reports of the other auditors.

The Statement includes the results for the Quarter ended March 31, 2019 being the
balancing figure between audited Figures in respect of the full financial year and the
pubiished year to date figures up to the third quarter of the current financial year
which were subject to limited review by us,

For DELOITTE HASICINS & SELLS LLP
Chartered Accountants

(Firm’s Registration No. 117366W/W-100018)
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Mew Dethi, May 29, 2019

0y




e ———— T —
_ fhumrler ended _
March 31, 2019 Decenrher 3, 2018 Afureh 31, 2088 Meareh 21, 2019 Alareh 31, Hid
e —— I —
{Audited) {inpnlired) (Amlited) Anditedly Lo}
I S ————— o merween L e —
{ fucanie
Reyenue {rony opeitions 15,0525 13.201.07 3495002
Ot ncame . 23505, 71828 993,17 B0
‘Tainl ncame 15,307,99 13,132 AR AN Y 49, 200 4
2 Expenses
Cosl ot Toud pnd heveruges cansumal 13006 12600 1, 144,50 108231 4,3538.50
Eugloyee henicil expesses 138528 299352 73,9594 J2O5305 1N.937.44
Pawer amd Fuel [RIX 1,22,78 L2 5,200,717 4 Ra5.00
fent (30,52 76209 738,10 2 Lo lAn
Uity expenses . assnst] 3 IWB 3.404,80 (2846.77 | 11382.33
“Futal cxpenscs 1036100 243377 937045 RHRIZ A ] 34,808.70
e — ] R E
3 Pralit fiefure deprecintiun gl puprtieadian, Tingnee custy 5. 116.99 FUH12 R At F7.H6D.07 11,398,403
fHnaner fncome {12}
k| Finance eosi 2,386.24 244204 pRHYNE] gal60.03 TRI6.H
£ Fismpee fnconie (146.20) (873N {61,160} (458,523 6.0
6 Deprecintinn and i izt IRV . L3RRS 1,778.86 54018 ¢ 526174
7 et prof e fure tix hefare shire 0f pesuchales (3-4-5-8) 144007 678,02 131673 468 1.7
H Adid: $hare of Profit of associales {35.90 51,45 (BN T80 3751
a rotit hefare in (7+3) 142520 1,735,917 1, 305,84 PRI 1,833.19
10 Tax expensc
a5 Curent s R 42439 183.05 138077 61750
0 Drefered fasiMAT Credit entillement {Refer nofe &)
~ For qasren yenr 491,76 (77.16) {33.20} £45.36 (245.26)
- Fuy carlier yents . (3,111.27) - T (LEHLETS -
11 Net prdit alter I (0-10) 1349 LI9RTH 1 1.8 503088 LSRN
12 Other Comprehensive (nconefespenses
frems thast wifl ot e reclassitied te prrolit ant loss
Remensuremes of delined Tienedis plans {1 ({16t {750 (11910 (.94
Taconte by glTeet - 297 |, 0,25 0.19 308 014
13 Tatal compsrelensive Enenme 336007 [,391.534 1,163,218 ERTURE 1,183,585
e —— S —
B Praflt 3,367-0 1,398 11709y 5,631.88 143500
Atiritmtilide to:
Eqnity hiolders althe parend 3.245.56 1,246,700 1,128.21 324781 L4913
Hen-comrolling ileresis 219 10544 42.78 15403 3593
13 ‘Patal comprehensive ficome J, 60,07 1,391, 1,163.38 562013 | MERRS
Adtributable (e
Gruily Bolders of [l parenl 323548 [, 20664 1.123.6! 537705 11908
Nun-cuniraliipg interesls 1193 144,75 3T 352,06 5047
e
10 Tatnl compredensive fnerme fur the yer efier nor-vintroeiling RAAER 1 124664 112361 Ry RE] 1,41 9414
Tisterest .
HY Paid-up couliy share eapitad T8.929.55 Fhaus 43 78,632,32 78.029.53 TRAHID 32
{Face vatiae el e she % 105)
¥ Ot Exd lylinchiding non-cogtrolling interest) 54,791.27 43,700,146
ik Ensnisgs per share (Face valtie of fhe shme T 1043
(RS for quarier ipfedd perinds Iy 6o andlised
Busic (Al 0.le 0.0l $.07 L IR
P Dituled 0.1 u.l¢g | LR Y] X 018

Nofrs;

1. ‘I resnlls For the guartes ore not indi
2. The vousaiidated resnlts Bave heen rev
wiquulified andil opinion.

3. The figiees of last quaier af currenl nngd previins y

el 116050088 Foxd

Sratemont nf Avtited fikbAS Cnusedilatel Firanci

{.emon Tree Hotels Limiled
thegul Diittecs- Asset No. Aerncity Hospilality [Hstrl
M -4605010; £-Muittsecldepuiiemantrechate

Cine I.ﬂii‘J!?[)I,i’}QII’I.(‘(?49(}22

of, New Dellii-1 1037

| 1esults Tor e Quarles vl year oniled Magel: 4, inkw

Is.com¥Wulislies wivw.lemuntreehatela.com

Spd quatter of the Tinuncial year.

g FER A
~{ Uhaitered .
? Socoeilanis i)
¢}
W
2 _,.
g

R

e
7

cntfve of a Tuil year's working due lo the sgas
deweid by the Andit Committee anid approved hy

car are the balancing figures belaesn andited Baure:

onal e of The lidian Hotel lndusiy.
\he Hoard of Dirzctens al its meetings held o My 2%, 2

5 it respeet of fhe Julf lnancial year arnl the pubitished yeir (o date

119, The steutory paditers have expressed a

Figgures upie he
/




AS 115 “Revemne fram Contracts with Custniers” wsing s cumwriative cnteh-up transitian melhad wiicl 3 applied to contracls thai weie

A, Elfective Apiit |, 218, dwe Company adopted nd
A5 1195 wis insipailiean ust he fngacial steniots.

wot connpleted vs of Al 1. 2018 The clieel on wdoption of lnd
5. The poid vp shure capitad of the Compiny exeludes 30.50,803 (dareh 31, 20382 19,432} equity shises Tichl fry the BSOP trust which
requirement of IND AS 110

4, The Compony hus earmed tasable profies i recent ye

Tas been eonsolidled in necordanee with the

certuin thal it wilt be whle 1o jenerie axable profit szainst which the iledustitde

ars sl e @ the utnre projections, it is reasonshly
es. eety Frward of mabsorbed depreciativn and tas lasses wan be nlitised. Aecordingly, the Company las recopnized Daefened fnx neset on wpalisoshied depreviatian and
MAT credil enlitiement periafuing to previnis years amobnling (o Its. £, 830,07 Jahliy sl s, 1,300,730 Tnkhs trspeclively i e cortent grarlr.

7. Faur whelly owned subsiliziries mnnely Peplar Hoiestead Hpldings Private Lisdied, kladder Siays Private Linitel, Jessinpine Sty Private
fve becss jncorperited dusing (he yo Futher, (I Company has entered iste a Joimt Ventiire Agrcement with 30%% bvestment in the sharcholding ol Joint ventsre Company amstesle
Living Private Linited (13 Companyy”, The 5V Coppuimy will constencl, aetuire, duvelop, operate e lease shopt ani fong-stay real estue projeels, with a prinsary foers on studeat froussing.

ca-living for warking professionnlsadulis swd yaadli-Faily usees. ‘The JY Compavy beeine ai associate corpany el B3 Murch, 2B

Lenporary differens
Limited sl Hamstede |iviug Privaie Limited

3. During fhie yeas, the Compey s tnasfereil 234,580 equity shares equivalent o 25.70% held in Camation Holuls Bivale Limited, d subsequent ta such ranster, Carnittion Hotels Private

Lissited beame a Subsidiary Conipany fron WhoHy Cwned Subisidingy Coangrany.

9, Statemed of Consofitliled Assels and Linhilties
{ & I Faklis)

Fartleadnns ’ T Asal [ Asuk
Marel: 31 2019 Afarels 3§, 2088
{Awdited) _tAadiled)
Assels
Nog-varrend assels
) Praperty, phant and equipmes 138,942.35 14, 889,23
tly) Capital work-in-progress (6,386, 54 33,39095
{c} Favestment Property 39153 24571
() Mitangible assls 1,193.52 RIRGS
(e} Intangible assels under developmen - 31695
(13 Finangial sssels
(i3 Investienis 62586 G0
(i) Loans 17411 {61550
{i§§) Qler non- cirrent naociad nssels 5248351 4,690,703
() Delerred tus assels (net) . 203521 B
th Non-currer tax assets {nel) 1,863,953 18200
(i} Other norecurfent asseis ,818.29 11,660,758
IAYS2T.65 232,002,113
Curgeent nssels
{n} laventories S98.37 S3R83
{b) Financlal assets
(i} Trade receivables K,441.92 5,252.37
{ify Cnsh and Cash equivatents 3,139.70 2 KO0
{iii) Invesimenis 2,866.79 1.£93.30
(iv} Laans - 26,53
(v} Cther current Hunneiul aswels 33009 1.661.52
(€} Other current assels 4,2706.448 33772
(9,056,451 13535
‘Tatnf Assels 277, 184.00 24581730




(T In Lukhs)

Asnt Agoat

Particalis '
Mareh 3 2419 atareh 3, 2018
Guditely 1 GAdited)

I SN L2 Lot et

Luguity And Liabilitics

Fauidy

tar) Share eapilal 78,029.35 78,639.32

Iy Other Eyuily gs7asdy 284481

Tty allributable to owaers ol e parenl 47,502.39 SlaABL I3

{e) Non-contratling faterests ’ N 43,218.42 42,86:0.35
£30,7 2482 | §2L340.08

Tainl Lquity

Linhililies
wan-current labililies
tny Financinl linbililies
(i) Botrowings 1347311 a3, 13137
(i) Cther non- eusrenl fTupncial labilities 2751 136,55
(b |.eng lerns provisions 173.38 16162
{o) Deferred tax liahiklies {osl) - 4521
() Other non-varrent liabilitics 3,307 27253
’ F1°4,209,02 96,375,28

Caeerent linhitities

() Finaneia) linhilities
(i} Bunmvings 12206 15T
(i) Tride pryables 537744 §.182.65
(if) Cheher curtent Fuuncial lishilities 16,451 60 | LI71.07
{1y} Provisions 380,53 266,30
(o) Oiber current lishitities 266277 1,77348
29,804, 1 34,893.54

I E—
*Fodul Linbilitics {40,465.L8 | E21,608.82
T laean 2IRAL7.30

“Totat Eguity sl Linhilities

@

e ———

168, The Company is into 1loteliering lsiness, As Hie Compiiny operates in s single aperating segment, it dil ot jgive rise te different operaling segmens i accardpnee whls Imd A% 108 -

Qpesaling Sepments

iy order of the Biwrd
- Jor Lemait Tiee Holels Linsited

Pace : Now Delli _ _/  Patengoli G, Weswand
Date @ Mny 29, 201 G- (Chairin & Mansping Direclar)

e S B .
///\.w \
P 3
ls{jf‘
m"; [ pntered b
I A]\‘\G-“ solanis §17
WA
A {

w0 ;




Chartared Accountants

7° Floor, Budlding 10, Tower B
DLF Cyber Clty Complex

GLE City Phase - i

Gurugram - 122 002
Haryana, India

Tel: +91 124 679 2000
Fax: +91 124 6792012

INDEPENDENT AUDITOR'S REFORT
T0 THE BOARD OF DIRECTORS OF LEMON TREE HOTELS LIMITED

accompanying Statement of standalone Financlal Results of

i. We have audited the
for the year ended March 31, 2019

Lenon Tree Hotels Limited (“the Company”),
(“the Statement”), being submitied by the Company pursuant to the requirement of
Regulation 33 of the SEBL (Listing Obfigations and Disclosure Reguirements)
Regulations, 2015, as modified by Circular No. CIR/CFI/FAC/G2/2016 dated July 5,

2016,

This Statemenk, which is the responsibility of the Company’s Management and
approved by the Board of Directors, has been compiled from the related standaione
Ind AS financial statements which has been prepared in accordance with the Indlan
Accounting Standards prescribed under Section 133 of the Companies Act, 2013 read
with relevant rutes issued thereunder (‘Ind AS') and other accounting principles
generally accepted in India. Our responsibility s to express an opinion on the
Statement based on our audit of such standalone financial statements.

We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the Statement. The procedures selected depend on the
auditor's judgment, including the assessment of the risks of material misstatement of
the Statement, whether due to fraud or error. In making those risk assessments, the
auditor considers internal controf relevant to the Company’s preparation and fair
presentation of the Statement in order to design audit procedures that are
appropriate in the circumstances, but net for the purpose of expressing an opinion on
the offectiveness of the Company’s Internal control. An audit also  includes
evaluating the appropriateness of the accolnting policles used and the
reasonableness of the accounting estimates made by the Management, as well as

evaluating the overall presentation of the Statement.

We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our audlit opinfon,

In our opinion and to the best of our information and according to the expianations
given to us, the Statement:

(i) is presented in accordance with the réqulrements of Regulation 33 of the SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015, as
modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

(i) glves a true and fair view in confermity with the aforesaid Indian Accounting
e Standards and other accounting prlrjgi_p_les generally accepted in India of the net
. Ny profit and total comprehensive incdi';gi;g and other financial information of the
harired n)) Company for the year ended March 31; 2019
4
1
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We did not audit the financlal statements of irizmn Hotel Private limited Employee
Wetfare Trust (the “Trust”) included in the standalone financlal results, whose
financial statements reflect total revenues of Rs. Nil, total toss after tax of Rs. 2.20
lacs and Total comprehensive loss of Rs, 2.20 lacs for the year ended March 3%,
2019, respectively, as considered in the standalone finandal results. These financial
statements have been audited by other auditer whose report have been furnished to
us by the management and our opinion on the Statement, in so far as it refates (o
the amounts and disclosures included in respect of such trust, is based solety on the

report of other auditor.

Our opinion is not modified in respect of this matter.

6. The Statement includes the results for the quarterl ended March 31, 201 being the

halancing figure between audited figures in respect of the fulf financial year and the
published year to date figures up to the third quartar of the current financial year

which were subject to limited review by us.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
Registration No. L17366W/W-100018)

(Firm's
- i

Vijay Agarwal
Partner
(Membership No, 094468)

New Deathi, May 29, 2019
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al Results Tor the Quavier and year ended March 31, 2009

Grafement of Audited fnd-AS Standalvne Tinanci
{ & In Lihhis, exeept per shre datu}

Cunvter ended Veur Ended
March 31, [Decembur 31,[  darch 31, Niaech 3, hlarel 34,
2009 2018 2018 019 2018
(Andited) (Enaudited) (Augdited) (Audiled) {(Andited}
Refer nole 3

{ Paeconne

Revenue rom operations 7.336.96 717567 574050 27,332.25 23,1081

Other Inconme 240,79 70,00 8198 932.00 TO5.13

Tuotal inconn 158715 7,345.47 6,342.44 28,264,235 23813451
2 [|itsponses

Cosl of food and beverages consumed 400,03 453,56 39664 £,772.58 [.530.03

FEmployee benelil expunses 1,465.38 £, 404,49 1,387.47 5,764.88 5.003.36

Pewver and Tuel SE8.04 326,60 463,11 2,180.36 1,900,012

Rent 186.13 551,87 447,51 214691 1,938.28

Diher expenses 1,634,609 i.628,52 1.351.14 6,355.27 5,804.91

Toinl expenses EXIER ) 4,565.10 445,87 18,229.04 16,304,610
1 |Prafit before depreciation wid amortizatim, foanee 3,063.54 2,780.57 2,336,61 [0,035.25 7,308.43

cost, finpnee income {1-2)
4 |Finanee cosl 088,69 847787 TRE L4 347999 3.428.85
5 |Finance income {52.80) {48.3%) {37,778} (2713.39 {524.28)
6 |nepreciation and mnortizalion expaise 475,15 472.23 S02.86 1,983.75 1.97G.68
7 [Profit hefore tax (3-4-5-6) 1,652.5: 1,509.00 1,082.69 &, 84190 2,627.58
8 [Fax expense

Cwrreal fax 3s0.24 JE3.61 128,00 £,004.79 4E3.33

Pefereed fax/MAT Credit entitlement {Retor note &)

- Por eusrent year 657.08 - - 657.08 -
- For earlicr years . (3,14 1.27) - - (3,141.27) -

9 [Net profit atter tax (7-4) 1,786.52 [,[95.39 954,69 6,324.30 22E425
10 |Other Compreliensive ncone

Ttems that will not be rectassified (o prafil and toss

Re-meansurenent {loss)ening on defined benefit plans {24.34) 0.58 1,93 (22,54) 233

Income lax effect 524 {0,13} 0,41} 486 (.50
11 ol umnpruitcusivc income 3,767.442 1,145.84 956.2 1 G,346.58 221600
12 |Paid-up equity share capitat 78.920.55 78,895,405 78,639.32 78,929.55 78,639.32

{Fuce vale of the share T 10/ ‘
13 #0ther Bquily 24,2035,35 1747185
14 |Earmings per share (Face value ol the share ¥ 10/-)

(EFPS for quurter ended periods is not ourniieilised}

Basic 048 .15 002 {.80 (.28

biluted .48 0.15 082 (.80 (.28

Nafes:
ature of the Declizn Flote) Induslry,

axe not imlicative o a full year's working due (o the seasonal n

1, 'Fhe yesults for the quarters
¢ approved by the Boin

2. The Standalone resulls bave been reviewed by the Awtdil Connnities and
T'he stutalory auditors have expressed an nqualified audit opinian.
vions year ate the balancing liguees hetwesn audited

4 of Divectors al its mectings held an Moy 29, 2019,

3. '[lhe Tgures of last quarter ol curent and pre figures in respect of (he full {inancinl year and ihe
puiblislied year to date Tigures uglo the 3vd quarier of the financial year.
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4. Effective April 1, 2018, the Company atlopied fnd
metlod which is applied fo contreels 1hai were not completed as of Aprit |
{inaneial resnlis.

3, The pait wp share cipital of the Compuny excludes 29,350,893 (March 31,
consolidated in neeordanze with [he equirement ol IND AS .

v carned laxable profils fn recent years and based an the fulute projections,
Micti (he deduelible temporary dilTerences, carey forward of unahsorbed depreciation

6, The Company b it is reasonably certain that it wili be
taxable profit against w
Aceerdingly, the Company has recopnized Delerred tax gssel on irnathsorbed &

emounting 1o R, 1.839,97 lakbs and Ry, 1,301.30 Iakhs respectively in the current quarler.

7. Four wholly owned subsidiacies namely Poplar Humestend FHoldings I
Liniled g Hamsteds Living Private Limited have been incorporated during the year. Furlher, the Compaay s enfor

Agrecmicnt witls 309 fnvestment in the s
wilt conslnet, acquive, devebup, operale and lesse short andd [ong-slay real estafe profeets. with a primary
working professionals/aduits and arbti-family users. The 1V Company became an associale eompany we.[ F3th March, 2019,

he yenr, \be Company has translarred 234,580 equity shares cquivalont to 25, 10%

#.Duringe |
Fratels Privade Limited became o Subsidiary Company from Whally Owned Subsidiary Compriny.

1o such transfer, Carnalion

9. Statement of Stamlalone Assets and Liabilties

A% 1135 "Revenue from Conlraots with Customers” using the ewnulative calefi-up transition
, 2014, The etfect on aloplien of Ind AS 115 was insignificant on (he

2018: 19,432} equily shares held by the ESOP st whieh has been

able to gencrate
and 1y losses can be wlilised.

eprecintion and MAT credit entitlerment perlaining o previous years

sivale Limited, Micdder Stays Privale Limted, Jessumine Stays Private
ed into a foint Venture

sunrcholding of Jol veiture Company “Hamstede Living Private Limited (JV Companyy”, The IV Company
facus on studeal housing, co-fiving lor

Leld i Carnation Hetels Privale Limiteed, and subsequent

{ ¥ In Lakhs)

As at Marceh § As af Mareh
"articulars 2009 31,2068
(Audited) (Aunditel)
Assets
Non-curreut assels
(a) Property, plant and equipment 43,243.28 44,901.89
{B) Capital work-in-progress 1,170L49 736.02
{¢) Investmenl Properly 241,32 245,71
(d) Intangible assels 330.62 34.05
(e} Intangible assets under develapment - 280.64
(f) Financiaf agsels
(i) hvestments 72,384,352 71,572.71
(i) Leans 17101 1,685.50
(i) Other non- current finwacial assets 1,536.29 1,393.24
() Deferred tax assets {(ncl 247878 -
(Il Non-Current tax assels (net) T17.84 970,014
(i) Other noh-current assels 5,273.42 370077
127,6160.67 127,493.07
Current assels
(1) Inventories 22.61 194,32
(b) Finaneial assets
{i) Trade receivabies 4,966.53 2.063.87
{iiy Cash and Cash equivalents 1,040.60 571.60
(i} Investments 1,055.85 -
{iif) Loans 4,717.83 1,622.22
(iv) Other cvent linaneial assets 300,68 1,640,83
(¢} Other eurrent assets 2,038.50 [,092.80
i4,322.00 7,190,844
141,930.27 134,683.91

Taotal Assets

Ciiﬂil(fl'i}li\i‘l‘ﬁ
\(l A(:l?-@iﬁ{!iﬁ;:/}, ,
SNt




(<t Lakhs)

Pariiculars

As atl Mareh

As al dMarch

Equity And Linbilitics
Tquity

(a) Share capital

(by Other Equity

Todal Feuity

Liabilitics
Nowciirrenl {iabilities
(a3 Vinancial linbilities
(i) Boreowings
() Long term pravistons
(¢) (Hher nen-current Habilities

Curvent liahitities
(o) Financial linhilities
(it Borrowings
{11y Trade paysbles
{iit) Other current linancial liabilities
(b} Pravisions
{¢) Other current liabilitics

Total Linhilities

Total Equity and Linbililies

31, 2019 3L 28

{Audited) {Audited)
78,929.55 78.639.32
24,2015.35 |7.471.85

103,134.90 96,111.17

28,030,89

26,273.41

98.02 ag.02
1,269.09 [,123.32
29,398.00 2749475
122.66 1,570.04
4,786,589 4,527,35
2,919.62 2.042.90
204.28 £18.37
1,373.82 819,33
9,4006.37 15.077.99
38,804,537 38,572.74
141,939.27 134,683,91

sepnients i

10, The Coispany is inlo Hotetiering business, As the Company
accordance witl: Ind A5 108 - Operaling Segnients,

Place : New Defli
Date : My 29, 2019

Shasforaid

! -~
oo U Aceoptaniy [
. \\ fr
B Ny
£ 3 '.é'
hS

aperales in a single aperatin

p. segment, it did not give rise tn differeit operaling

By ordes of [he Board
for Lemon Tree Hotels Limited
el L

: ;: }4 N Vx;/:{,.

p

e

) Patanjuli G Keswani
{Chairman & Managing Dircetor
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Disclaimer

Certain statements in this communication may be ‘forward looking
statements’ within the meaning of applicable laws and regulations.
These forward-looking statements involve a number of risks,
uncertainties and other factors that could cause actual results to
differ materially from those suggested by the forward-looking
statements. Important developments that could affect the Company’s
operations include changes in the industry structure, significant
changes in political and economic environment in India and overseas,

tax laws, import duties, litigation and labour relations.

Lemon Tree Hotels Limited (LTH) will not be in any way responsible
for any action taken based on such statements and undertakes no
obligation to publicly update these forward-looking statements to

reflect subsequent events or circumstances.
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Lemon Tree — Snapshot as on 15™ May, 2019
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Lemon Tree — Portfolio |em9£§e

31 March FY18 - Q3FY19 . Q4FY19 15" May FY19
% Cities 29 31 32 33
"‘"“ Hotels 47 52 54 56
fh Rooms 4802 5291 5411 5525
lemoree Loyalty 719,146 889,080 947,776 978,444

smiles Members



Portfolio Breakup as on 31 March, 2019 lemoee

HOTELS

Operational Portfolio Owned Leased Managed Total
31.03.2019 Hotels Rooms Hotels Rooms Hotels Rooms Hotels Rooms
Lemon Tree Premier 5 997 2 161 5 539 12 1,697
Lemon Tree Hotels 13 1241 4 321 15 879 32 2,441
Red Fox Hotels 5 759 1 91 4 423 10 1,273
Total 23 2997 7 573 24 1,841 54 5,411
In Pipeline Owned Leased Managed Total
31.03.2019 Hotels Rooms Hotels Rooms Hotels Rooms Hotels Rooms
Lemon Tree Premier 4 1161 0 0 7 523 11 1,684
Lemon Tree Hotels 1 79 0 0 19 1456 20 1,535
Red Fox Hotels 0 0 0 0 2 170 2 170
Total 5 1240* 0 0 28 2,149 33 3,389

# Of these owned 1,240 rooms in pipeline, currently 577 rooms are from Lemon Tree Premier, Mumbai International Airport. LTH is in the process of applying to convert some
commercial spaces in this hotel to rooms. This will increase the hotel’s inventory by 92 rooms to 669, in which case total owned inventory in pipeline will increase to 1,332. 6 I



Strategically positioned in key geographies with Lemon Tree share of total mid-

priced hotel sector

Geographical spread across India
and presence in key markets to
cater effectively to corporate
clients and business travelers

Hotel operations in each of the
top 10 markets in India (based on
hotel inventory)

Focus in key micro markets to
address demand and optimize

pricing

Hotels at locations with high
barrier-to-entry such as close to
major business centers, airports
etc.

International Locations-

(Hotels/Rooms)
+ Thimphu:2 / 65
+ Kathmandu:1/75
. Dubai:1/114

Source : Horwath Report

Jaipur: FY17 - 11%
FY21E — 10%

Ahmedabad: FY17 — 11%
FY21E - 9%

Mumbai: FY17 — NA
FY21E-17%

Pune: FY17 — 5%
FY21E - 9%

Goa: FY17 — 4%
FY21E — 4%

Bengaluru: FY17 — 9%
FY21E - 8%

New Delhi

> * o~ » Sonmarg
Gulmarg~ % @® ——————+ ———Srinagar
Katra- 4 \
Jammu =0 A" chima
' ——+———Baddi
Amritsar+ e ® * ¢ * Mussoorie
Ludhiana * O————
Chandigarh @ Fgr n rhhlkest
Neelkanth
O Ghaziabad
Gurugram..dea
Manesar@ *kAligarh

Bhiwadi ® ®alwar

Iaipur@ K Gwalior
% Jhansi

@Lucknow

3k Udaipur *
Ranthambore ® Bandhavgarh

@ Ahmedabad

Frad @Vadodara @ Indore

* Dwarka @ Aurangabad
> Shirdi
*k Mumbai
@Pune

Goa (@ *pfndi

@ Hyderabad

k\fJayawada

@ Bengalury

Chennai @
\ * Coorg

@{Tiruchirappall
Alleppey \@ @ Coimbatpre

Thiruvananthapurami, s

Note: For FY21E, share based on total rooms by end of FY21 and Horwath projection of total mid-priced sector supply in these markets

Map updated as of 15 May, 2019

Bhubaneswar

Delhi NCR: FY17 — 14%
FY21E - 16%

* Thimphu

*Kathmandu 7@l Gangtok

®iigin

Kolkata * Kolkata: FY17 — NA

FY21E — 8%

Hyderabad: FY17 — 24%
FY21E - 21%

@® Operating Hotels

* Upcoming Hotels

Chennai: FY17 — 5%
FY21E — 4%



*Chairman & Managing Director’s Message |emq§qe

Commenting on the performance for FY19, Mr. Patanjali Keswani, Chairman & Managing Director — Lemon Tree

Hotels Limited said,
“We have delivered a top-line growth of 13.7% YoY in FY19 driven by 7.3% YoY increase in ADR and addition of 292
owned/leased rooms during the year. Our strong cost control and operating leverage resulted in EBITDA growth 24.1% YoY in FY19
and EBITDA margin expansion by 268 bps in FY19 over the previous year. Our PAT and Cashflow in FY19 increased by 287% YoY
| and 65% YoY respectively. After adjusting for the impact of deferred taxes our PAT and Cashflow increased by 161% and 32%
respectively.

We continved to maintain our occupancy premium showing a 48 bps YoY improvement to 76.3% in FY19 from 75.9% in FY18,
despite addition of the new supply of 377 owned/leased rooms, out of which 292 rooms were added during the year and 85 rooms
were added just at the end of previous year. Excluding the new supply, occupancies increased by 188 bps YoY to 77.8%.

ADR hikes during FY19 were impacted by challenges faced by the airline industry, while the overall slowdown in the economy and
consumption led to lower sales in our direct sales channel towards the end of FY19 whereas the period leading up to the election
outcome resulted in lower corporate travel. We are confident that the formation of a strong government with a majority mandate at the
centre, will create a strong growth framework that expands longer-term macro growth opportunities for the country. With acceleration
in reforms and decision-making processes, normalcy restored and consumer confidence rising, we expect an uptick in ADR in the coming
years. Our Pune property launched at the end of the last quarter should reach steady state over the next few quarters and we also
expect our 303 room Mumbai hotel to be launched in June this year. We have a large supply of high value inventory getting
operationalized in demand dense regions with high occupancies which will help augment our ADRs.

We are optimistic going info FY20 and expect an acceleration in our operational and financial performance. We are favourably placed
going ahead in terms of our market positioning, sector tailwinds and brand visibility. We will capitalise on the changing industry
dynamics with a large inventory of hotels moving towards steady state that were opened in the last 3 years during the down-cycle,
operationalization of high value inventory in the coming quarters and our cost leadership.”



Performance Highlights — Operational Metrics lemoee

HOTELS

i ®
Operational Inventory Average Daily Rate (Rs.)
Owned/Leased rooms Managed rooms Total rooms 7.3%
5,411
4,802 : 4,180
3,278 3,570 L 3,896

1
1
1
1
1,524 1,841 i
i
m B i

End of FY18 FY19 FY18 FY19 FY18 FY19 FY18 FY19

([ L

8.0%

2,955 f 3,190

FY18 FY19

Note: ADR, Occupancy and RevPAR are for our owned and leased hotels only. 9 I



Performance Highlights — Financial Metrics (Consolidated)
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®
Total Income (Rs. million) EBITDA (Rs. million)
13.7% f ! 241% | o,
t 5,594 I i !
4,921 H ! 1,440
1 ]
1 ]
1 ]
1 ]
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1 ]
1 ]
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PAT (Rs. million)
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i ] 288% 564
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Profit & Loss Statement (Consolidated) lemqrﬁge
e e e

Rs. millions Q4 FY18 Q4 FY19 Change (%) Change (%)
Revenue from operations 1,320 1,505 14.0% 4,843 5,495 13.5%
Other income 72 26 -64.5% 78 99 27.2%
Total income 1,392 1,531 10.0% 4,921 5,594 13.7%
Cost of F&B consumed 115 134 16.9% 436 498 14.3%
Employee benefit expenses 296 319 7.6% 1,096 1,205 10.0%
Other expenses 527 564 6.9% 1,949 2,104 7.9%
Total expenses 938 1,016 8.3% 3,481 3,807 9.4%
EBITDA 454 515 13.4% 1,440 1,787 24.1%
EBITDA margin (%) 32.6% 33.6% 100 bps 29.2% 31.9% 268 bps
Finance costs 201 238 18.6% 784 847 8.1%
Depreciation & amortization 128 143 12.0% 526 541 2.8%
PBT 131 143 9.1% 183 453 146.9%
Tax expense 13 (194) - 38 (1171) -
PAT 117 337 188.0% 146 564 287.4%
Cash Profit 245 480 95.9% 672 1,105 64.5%




Balance Sheet Snapshot (Consolidated) lemqgge
e

Rs. million FY18 FY19
Shareholder's Funds 8,148 8,750
Non-controlling interests 4,286 4,322
Total Shareholder’s equity 12,435 13,072
Total Debt 10,110 12,042
Other Non-current liabilities 344 380
Other Current liabilities 1,693 2,224
Total Equity & Liabilities 24,582 27,718
Non-current assets 23,200 25,752
Current assets 1,382 1,966
Total Assets 24,582 27,718
Debt to Equity (x) 0.81 0.92
Average cost of borrowing (%) 9.53% 9.40%




Discussion on Consolidated Financial & Operational Performance — Q4 FY19

Operational
Rooms &
Pipeline

Revenue

Cost

Operating
Margins

Profit after
tax

As of 15" May 2019, operational portfolio comprised of 56 hotels and 5,525 rooms : 2,997 owned, 573 leased and 1,955 managed
rooms; Pipeline includes of 1,240 owned/leased and 2,149 managed rooms.

Propose to add another 1,261 rooms to the operational inventory by the end of Q4 FY20 of which 584 rooms are owned and 677 rooms
are managed. All owned/leased rooms are opening in high barrier-to-entry and demand dense markets with high occupancies and ADR's.
This addition of owned rooms includes 303 rooms in Mumbai, 142 rooms in Kolkata and 139 rooms in Udaipur

Plan to operate 66 hotels with 6,672 rooms across 44 cities by end of Q4 FY20

Plan to operate 87 hotels with 8,800 rooms across 59 cities by CY21

Total Revenue stood at Rs. 1,531 million in Q4 FY19, up 10.0% as compared to Rs. 1,392 million in Q4 FY18. Around 7% increase was on
account of new inventory addition

ADR increased by 4% from 4,235 in Q4FY18 to 4,405 in Q4 FY19
Occupancy increased by 32 bps from 77.2% in Q4 FY18 to 77.6% in Q4 FY19. On same hotels basis it increased by 330 bps to 80.7%

Fees from managed hotels stood at Rs. 52 million (3.4% of the total revenue) in Q4 FY19 as compared to Rs. 34 million (2.4% of the total
revenue) in Q4 FY18

Total expenses increased by 8.3% in Q4 FY19 as compared to expenses in Q4 FY18. Around 8% increase was on account of new
inventory. On same hotels basis it increased marginally by 0.3%

EBITDA increased by 13.4% from Rs. 454 million in Q4 FY18 to Rs. 515 million in Q4 FY19
EBITDA margins expanded by 100 bps from 32.6% in Q4 FY18 to 33.6% in Q4 FY19

Profit after tax increased by 188% from Rs. 117 million in Q4 FY18 to Rs. 337 million in Q4 FY19. Rs. 240 million was on account of
increase in deferred taxes. We also registered Rs 26 million loss in RFH Dehradun & LTP Pune which were opened during the year and are
stabilizing right now. Excluding these two factors, the PAT increased by 6% from 112 million in Q4 FY18 to 118 million in Q4 FY19

Cash Profit increased by 96% from Rs. 245 million in Q4 FY18 to Rs. 480 million in Q4 FY19.



Discussion on Consolidated Financial & Operational Performance — FY19

*
*
Revenue *
*
*

Cost '

Operating *
Margins

Profit after
tax '

Total Revenue stood at Rs. 5,594 million in FY19, up 13.7% as compared to Rs. 4,921 million in FY18. Around 4.0% increase was on
account of new inventory addition

ADR increased by 7.3% from 3,896 in FY18 to 4,180 in Q4 FY19
Occupancy increased by 48 bps from 75.9% in FY18 to 76.3% in FY19. On a same store basis it increased by 188 bps to 77.8%

Fees from managed hotels stood at Rs. 169 million (3.0% of the total revenue) in FY19 as compared to Rs. 104 million (2.1% of the total
revenue) in FY18

Total expenses increased by 9.4% in FY19 as compared to expenses in FY18. Around 4.7% increase was on account of new inventory. On
same hotels basis it increased by 4.7%

EBITDA increased by 24.1% from Rs. 1,440 million in FY18 to Rs. 1,787 million in FY19
EBITDA margins expanded by 268 bps from 29.2% in FY18 to 31.9% in FY19

Profit after tax increased by 288% from Rs. 146 million in FY18 to Rs. 564 million in FY19. Rs. 225 million was on account of increase in
deferred taxes while a loss of Rs 36 million was registered in RFH Dehradun & LTP Pune. Excluding these two factors, the PAT increased by
190% from 121 million in FY18 to 350 million in FY19

Cash Profit increased by 64% from Rs. 672 million in FY18 to Rs. 1,105 million in FY19.



Operational Performance by Brands — FY19 vs. FY18 lemordee

HOTELS

Q4 FY19 vs. Q4 FY18

Hotel level EBITDAR2/room

Parameters Occupancy Rate (%) Average Daily Rate (Rs.) (Rs. million) Hotel level EBITDAR? Margin
By Brand Q4FY19 Q4FY1S8 c("l:'P'f)'e Q4FY19  Q4FY1S8 c';;':f’e Q4 FY19 Q4FY18  Change (%) Q4 FY19 Q4 FY18 c(":P“:)’e
Lemon Tree Premier 84.2% 78.1% 614 5383 5,178 4.0% 0.26 0.22 19.6% 47.4%  43.3% 412
Lemon Tree Hotels 77.3% 74.2% 305 4,364 4,246 2.3% 0.17 0.13 34.1% 41.0% 34.0% 696
Red Fox Hotels 83.3% 82.1% 118 3,269 3,086 5.9% 0.14 0.11 27.1% 47.8% 40.5% 731

FY19 vs. FY18

Hotel level EBITDAR2/room

Parameters Occupancy Rate (%) Average Daily Rate (Rs.) (Rs. million) Hotel level EBITDAR? Margin
By Brand FY19 FY18 c(":P":;" FY19 FY18 c';:;'/(')‘)g’ FY19 FY18 c';f,'/;‘)ge FY19 FY18 c(":P'f)'e
Lemon Tree Premier 81.4% 77.2% 414 5,131 4,773 7.5% 1.00 0.88 13.2% 47.4% 46.2% 120
Lemon Tree Hotels 743% 74.2% 8 4,088 3,848 6.2% 0.58 0.51 13.4% 37.3% 36.0% 126
Red Fox Hotels 79.6% 77.2% 239 3,128 2,860 9.4% 0.51 0.43 20.2% 47.1% 44.9% 224
Note:

1) These performance results do not include LTP Pune and RFH Dehradun 15 I



Operational Performance by Region —FY19 vs. FY18 lemordee

HOTELS

e
Q4 FY19 vs. Q4 FY18

Hotel level EBITDAR2/room

Parameters Occupancy Rate (%) Average Daily Rate (Rs.) (Rs. million) Hotel level EBITDAR? Margin
By Brand Q4FY19  Q4FYI8 c(h:p“:)’e Q4FY19  Q4FYI8 c';:;'/:)ge Q4FY19  Q4FYI8  Change (%) Q4FY19  Q4FY18 C(h:p":;e
Delhi 86.8% 86.8% 2 4,901 4,567 7.3% 0.24 0.21 18.0% 46.5% 42.3% 425
Gurugram 792% 73.9% 534 4,272 4,134 3.3% 0.18 0.09 92.2% 39.3% 24.9% 1,446
Hyderabad 83.1% 74.6% 849 4,178 3,924 6.5% 0.20 0.14 41.4% 47.8% 40.4% 741
Bengaluru 792% 75.3% 389 4,770 4,403 8.3% 0.22 0.18 21.1% 487%  43.4% 530

FY19 vs. FY18

Hotel level EBITDAR?/room

Parameters Occupancy Rate (%) Average Daily Rate (Rs.) (Rs. million) Hotel level EBITDAR? Margin
By Brand FY19 FY18 c(h:P":)’e FY19 FY18 C'Z‘;A',';’e FY19 FY18 Change (%) FY19 FY18 c(h:p":)'e
Delhi 84.2% 83.7% 54 4,591 4,091 12.2% 0.90 0.76 18.0% 46.4% 44.0% 238
Gurugram 74.8% 70.2% 462 4,182 3,940 6.1% 0.57 0.35 60.0% 34.6% 26.2% 841
Hyderabad 81.0% 75.4% 557 4,000 3,695 8.3% 0.79 0.64 22.2% 49.3% 48.1% 118
Bengaluru 791% 77.2% 197 4,414 4,020 9.8%  0.81 0.75 8.1%  46.8%  46.6% 20 14 I




Operational Performance by Ageing —FY19 vs. FY18 lemordee

HOTELS

Adult Hotels Toddler Hotels Infant Hotels Under-development
Parameters Financial year | (Stable - older than 3 | (Stabilizing - between (New - less than 1 hotels P
years) 1-3 years old) year old)
FY19 21 7 2
Hotels' 5
FY18 21 3 4
: FY19 2,727 551 292
Operating Rooms 1,240
(year-end) FY18 2,727 128 422
FY19 79.2% 69.9% 36.3%
Occupancy Rate (%) DeeE) demand mc.Jrkets
FY18 77.6% 61.5% 66.0% (high occupancies)
Average Daily Rate FY19 4,197 4,082 4,200 1.5x of Adult Hotels in
(Rs.) FY18 3,900 5,274 3,422 that year*
Hotel level FY19 0.72 0.49 0.11
EBITDARZ/room (Rs. High*
million) FY18 0.67 0.49 0.15
Hotel level EBITDAR? FY19 44% 33% 40% .
. High
Margin (%) FY18 44% 36% 15%
Hotel level ROCE*3 FY19 13% 4% 1% 1.5x of Adult Hotels in
(%) FY18 12% 6% (1%) that year*

Notes:

1) During the year FY19 4 infant hotels transitioned to toddler category, why 2 new hotels entered into the infant category. No toddler hotel transitioned into Adult category.

2) Hotel level EBITDAR measures hotel-level results before lease rentals, debt service, depreciation and corporate expenses of the owned/leased hotels, and is a key measure of company’s profitability

3) Hotel level RoCE is calculated as : (Hotel level EBITDAR - lease rentals) /Capital deployed for operational owned & leased hotels

* Post stabilization. 17 I



Expansion Plans — Hotels under Development lemoee

HOTELS

Expected Opening
date

Ownership (%)

Under-development hotels

Lemon Tree Premier, Andheri (East), Mumbai Owned 303 June-19 100.00%
Lemon Tree Premier, Kolkata Owned 142 Oct-19 57.98%
Lemon Tree Premier, Udaipur Owned 139 Oct-19 57.98%
Lemon Tree Mountain Resort, Shimla Owned 69 Apr-21 100.00%
II.(eer:::;alr;l]'I'ree Vembanad Lake Resort, Alleppey, Owned 10 Oct-21 100.00%
Lemon Tree Premier, Intl. Airport, Mumbai? Owned 577 Nov-21 57.98%
Total 1,240

I % Total estimated project cost is Rs. 16,150 million

"% Total capital deployed/capital expenditure already incurred (i.e. CWIP + Security Deposit for leased assets under-
development + Land Capitalised + Capital advances — Capital creditors) as on 31" March, 2019 is Rs. 8,874 million

|
|
|
I * Balance investment of Rs. 7,276 million will be deployed over the next 3 years in a phased manner, the majority of which §
I will be through internal accruals 1

e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e

Notes: 1) Expansion in existing hotel.
2) LTH is in the process of applying to convert some commercial spaces in this hotel to rooms. This will increase the hotel’s inventory by 92 rooms to 669 18 I



Expansion Plans — Pipeline of Management Contracts (as of May 15™, 2019) 3
lemontree

HOTELS

Management Contracts Pipeline Rooms Expected Opening date Tenure (years)
66 Aug-19 12
90 Sep-19 10
114 Sep-19 10
59 Sep-19 12
70 Dec-19 15
27 Dec-19 12
108 Dec-19 15
80 Dec-19 12
63 Jan-20 15
677
35 Apr-20 10
60 Apr-20 12
50 Apr-20 10
40 Apr-20 15
76 Apr-20 10
102 Jun-20 15
60 Aug-20 10
68 Sep-20 12
40 Sep-20 10
260 Sep-20 10
70 Sep-20 10
104 Sep-20 12
38 Oct-20 10
60 Dec-20 10
120 Mar-21 12

1183
75 Apr-21 10
100 Sep-21 10
Total Pipeline 2035




Growth Strategies |emq§qe

* Strong competitive position in mid-priced hotel sector to

* Geographical diversification to reduce exposure to local, dri ket sh R
rive market share gains

seasonal and cyclical fluctuations as well as provide
greater choice to an expanding loyal (repeat) guest o Strong pipeline of owned, leased and managed
hotels under active development — 65% of

current operational portfolio

base

* Expand into new markets like Mumbai, Kolkata and
Patna and Indid’s tier Il and tier lll cities offering
potential for market share gains, brand recognition
and economies of scale

o To record 22% CAGR in room inventory growth
over FY19-21E driven by 40% CAGR in
Portfolio managed rooms
expansion

Geographic

* Penetrate demand dense micro-markets in existing expansion

o Plan to operate 87 hotels with 8,800 rooms,
across 59 cities by CY21(over 11% of estimated
mid-priced sector share), as per Horwath report)

__________________ S

Focused

geographies, with higher ROCE’s

* Significant operating leverage from incremental Operating customer * Increased focus on leisure and vacation travel
revenue gains in existing hotels and low, stable . . . N needs of the Indian travellers
N ° ! efficiencies acquisition

cost structures * Increased market share of high-yield online

hotel bookings (dynamic day-to-day pricing)
from 19% in FY17 to 23% in FY19.

* Blended ADR’s to improve over the next few
years with highest demand-supply mismatch seen
in mid-scale segment and with operationalization
of additional room inventory in premium markets
like Mumbai, Udaipur, etc.

¢ Sustained occupancy premium to lead to strong

h fl ti
cas oW geéenerarion 20
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TBA
Strong operating performance |emgr:%;e

m Owned Leased Hotels Managed Hotels mFY15 © FYl6 ®FY1l7 ©FY18 =FY19

3,249 3608 1593 1841

4,870

2,708 3,001
Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels
Note: Drop in occupancy levels is on account of new owned/leased supply addition by Lemon

i i i i i i l
FY13 FY14 FY15 FY16 FY17
Tree in FY19

mFY15 @ FYl6é ®mFY17 =FY18 =FY19 ®mFY15 @ FY16 mFY17 = FY18 =FY19

3,834

Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels Lemon Tree Premier Lemon Tree Hotels Red Fox Hotels



Strong Growth and improving margins Iemqr:%;e

Revenue from operations (Rs. million) EBITDA & EBITDA margins

0,
5,495 20.7% 2939, 31:9%

4,843 27.9%
3,680 4,121 .
2,904 17.8%

2,217 I I 11.0% l

FY14 FY18 FY19 FY14 FY16 FY17 FY18 FY19
Cash Profit (PAT + Depreciation) (Rs. million) Debt/Equity
0.92
1,105 l
_ - . I l ! I —
lg$3) (115)
FY15 FY16 FY17 FY18 FY19

Note: FY14, FY15 and FY16 figures are from Lemon Tree Prospectus. FY17, FY18 and FY19 figures are from audited balance sheet. 23 I



The hotel business cycle

Occupancy

Illustrative:
15 Room Hotel :
with -
Investment = . :
300 . E
Cycle Top (2) Middle (3) Bottom (2)
Occupancy 70% or more 63-68% 60% or less
Rooms Sold 12 10 8
Average Daily Rate 13 10 7
Revenue 156 100 56
Expenses 60 50 40
EBITDA 96 50 16
Hotel RoCE 32% 17% 5%
Sustainable .
Debt:Equity Coverage Full Debt 1:1 No Debt

Note: Hotel RoCE is calculated as Hotel level EBITDA/Capital deployed for operational hotels.

70%
65%
60%
p——————
1 3:2:1

24



Indian hotel industry is at an inflection point

Slowing supply and rising demand is expected to increase occupancy

No. of rooms in ‘000s Occupancy (%) = Rooms demand per day ('000) == Rooms supply per, day ('000) Occupancy
200 Demand M 10.8% Demand M 15.1% Demand M 14.1% Demand M 11.6% - 85%
Supply N 14.9% Supply M 15.1% Supply M 8.3% Supply M 8.0%

150 -

- 75%
100 1 69%
68%

- 65%

50 -
0 r r r r r r r r r T T 55%

FYO7 FYO8 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21

Source : Horwath Report 2017, Hotelivate Trend and Opportunities Report 2018

25



Increasing occupancy leading to increase in room rates

Average Daily Rate (ADR) is increasing with increase in occupancy rates

ADR (INR) Occupancy (RHS) ===ADR (INR) Occupancy %
9,000 - - 71%
8,000 - T67%
7,000~ = - 3%
6,000~ - + 59%
5,000 . . . . . . . . . . . 55%

FYo7 FYO08 FY09 FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18

Source : Horwath Report 2017, Hotelivate Trends and Opportunities Report 2018



Mid-priced hotel sector expected to have higher demand supply gap resulting in higher

|emqr§qe

growth in occupancy

Mid-priced hotel sector expected to continue having higher demand-supply gap leading to...

M Demand Growth Supply Growth O Demand Supply Gap

l FY12-17 l l FY17-21 l
19% 19%
15% 16% 16%
12% 12%  11% 12% 13%
8% 8%
(4% (4% (1% 7% (3%
Midscale & Economy Hotels Upper Midscale Hotels Total Hotels Midscale & Economy Hotels Upper Midscale Hotels Total Hotels

...faster growth in expected occupancy

85% -
20% - Industry Upper Midscale e Midscale & Economy g%gﬁ

o 76%
75% Occupancy levels in FY17 for upper midscale and
70% - midscale & economy segments in line with broader

industry

65% - i

o 61% 64% 1 Occupancy levels for upper midscale and midscale &
60% - / 58% 1 economy segments to increase faster than industry due to

i 1 higher growth
5% 54% |
50% T T T T T ! . . . )
FY12 FY13 FY14 FY15 FY16 FY17 ! FY18 FY19 FY20 FY21

Source : Horwath Report 2017 27



Conference Call Details |emq§qe

: Lemon Tree Hotels Limited (LTH) Q4 FY19 Earnings Conference Call
Time « 2:00 PM IST on Friday, May 31,2019 i
i Conference dial-in Primary number * Primary number:+91 22 6280 1141/ +91 22 7115 8042 i
| Local access number « +91 70456 71221 (Available all over India) |
i International Toll Free Number * Hong Kong: 800 964 448 i
- Singapore: 800 101 2045 i
i « UK:0808 I0I 1573 i
i  USA: | 866 746 2133 i



About Us

Lemon Tree Hotels (LTH) is the largest mid-priced hotel sector chain, and the third largest overall, on the basis of controlling interest in
owned and leased rooms, as of June 30, 2017, according to the Horwath Report. LTH operates in the mid-priced hotel sector, consisting
of the upper midscale, midscale and economy hotel segments and seeks to cater to Indian middle class guests and deliver differentiated
yet superior service offerings, with a value-for-money proposition.

LTH opened its first hotel with 49 rooms in May 2004 and plans to operate 87 hotels with 8,800 rooms, across 58 cities by FY 2021 in
India and abroad.

Lemon Tree hotels are located across India, in metro regions, including the NCR, Bengaluru, Hyderabad and Chennai, as well as tier |
and tier Il cities such as Pune, Ahmedabad, Chandigarh, Jaipur, Indore and Aurangabad. New hotels will open shortly in Mumbai, Pune,
Kolkata and Udaipur.

Kapil Sharma (Chief Financial Officer) Anoop Poojari / Varun Divadkar

Lemon Tree Hotels Ltd CDR India

Tel: +91 11 46050174 / +91 11 4605 0153 Tel: +91 22 6645 1211 / 97637 02204
E-mail: cfo@lemontreehotels.com E-mail: anoop@cdr-india.com

varun@cdr-india.com
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