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Facilities/Instruments Amount (₹ crore) Rating1 Rating Action 

Long-term bank facilities 
222.73 

 (Enhanced from 209.73) 
CARE A-; Stable Reaffirmed 

Short-term bank facilities 1.00 CARE A2+ Reaffirmed 

Details of instruments/facilities in Annexure-1. 

 

Rationale and key rating drivers 

Reaffirmation in ratings assigned to Orange County Resorts & Hotels Limited (OCRHL) factors in stable performance of the 

company in FY25 (FY refers to April 1 to March 31) marked by growth in scale with income from plantation segment, healthy 

profitability, and improvement in capital structure supported by prepayment of term debt from proceeds of land sales. Going 

forward, CARE Rating Limited (CareEdge Ratings) expects capital structure to moderate owing to planned large debt-funded 

capex mainly towards setting up luxury resort in Maldives, which is under approval process.  

 

Ratings continue to factor in the promoters’ extensive experience in the hospitality and plantation industry. Ratings also consider 

OCRHL’s established brand in the luxury and experiential boutique resorts with ‘Evolve Back’ chain of properties with theme-based 

properties, in Coorg, Kabini, and Hampi in India and one property in the Central Kalahari region of Botswana in Africa.  

 

However, these rating strengths are constrained considering its financial risk profile marked by moderate capital structure and 

debt coverage indicators, and project risk associated with debt-funded capital expenditure in the medium term. The rating 

strengths are tempered considering the company’s presence in fragmented and cyclical hospitality industry, and geographical 

concentration risk. 

 

Rating sensitivities: Factors likely to lead to rating actions 

Positive factors 

• Significant growth in scale of operations with profit before interest, lease rentals, depreciation and taxation (PBILDT) 
margins above 35% on a sustained basis.  

• Diversification of revenue profile with commencement of operations in ongoing projects. 
 
Negative factors 
• Deterioration in operational metrics and financial performance marked by significant fall in total operating income (TOI) 

below envisaged levels. 
• Weakening of capital structure with overall gearing above 1.5x on a sustained basis. 
• Any major time and cost overrun in the ongoing expansion project impacting debt coverage indictors. 

 
Analytical approach: Consolidated 

To arrive at ratings assigned to bank facilities of OCRHL, CareEdge Ratings has taken a consolidated approach, considering 
OCRHL’s four subsidiaries and one step-down subsidiary. Entities considered for consolidation are given in Annexure-6. 
 

Outlook: Stable 

CareEdge Ratings expects OCRHL’s sustenance in financial profile in medium term considering its stable performance of luxury 
resorts having established track record and planned prepayment of term debt. The subsidiary in Botswana, Africa, is expected 
to report profits in near term, which will add to the OCRHL’s consolidated performance. 

Detailed description of key rating drivers: 

Key strengths 
Sustained growth in scale of operations led by improved occupancy rates and support from plantation segment, 
profitability margins continue to remain healthy  
OCRHL’s scale of operations has demonstrated sustained growth marked by compound annual growth rate (CAGR) ~14% in the 
last five years ended FY25. In FY25, OCRHL’s scale of operations grew by ~26% to ₹178.23 crore from ₹141.77 crore in FY24. 
This growth was supported by increase in sale of agricultural produce, improved occupancy rate and sustained average room rent 
(ARR). The ARR of OCRHL’s portfolio on a blended basis moderated by ~10% to ₹26,980 in FY25, from ₹30,071 in FY24, however, 
the average occupancy in the portfolio increased to ~68% in FY25 compared to ~59% in FY24. Moderation in ARR is attributable 

 
1Complete definition of ratings assigned are available at www.careratings.com and other CARE Ratings Limited’s publications.  

https://ind01.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.careratings.com%2F&data=05%7C02%7CVipin.Nair%40careedge.in%7C7117d57a36aa476422e508dd93a86eb9%7C5fb92d802f9b45eb857f45b58dcb54ba%7C1%7C0%7C638829074116546553%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=AyTgf1BGPXIdPT81tMnaIJnDdr%2BkB15ijiNnVI83UJo%3D&reserved=0
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to marketing endeavours undertaken by the management. In 9MFY26, the ARR for the portfolio has improved to ₹30,600 
compared to ₹27,750 in 8MFY25 as a result of increase in tariff supported by offering premium experience to customers. OCRHL 
on a consolidated basis reported an income from the managed properties of ₹114.18 crore in 9MFY26 compared to ₹83.87 crore 
in 9MFY25. On a consolidated basis, the group reported healthy PBILDT margins of 34.16% in FY25, demonstrating an 
improvement of ~143 bps over FY24 levels, where it stood at 32.74%. CareEdge Ratings expects TOI to grow at a moderate rate 
supported by increase in ARR and operationalisation of Mandu project in medium term while profitability is expected to remain 
healthy considering increase in sales from coffee plantation. 
 
Luxurious, boutique, experiential, and thematic properties  
The company operates three luxury properties in India. The ‘Evolve Back Coorg’ resort (59 keys), is situated in a 300-acre coffee 
and spice plantation, surrounded by forests and the river Cauvery. The ‘Evolve Back Kabini’ resort (37 keys) is situated alongside 
the Kabini river in Karnataka, inspired by the local tribal villages and offers wildlife experiences. The ‘Evolve Back Hampi’ resort 
(46 keys) is in the Kamalapur city, with a rustic and palatial property that resembles the grandeur under the Vijayanagar Empire. 
The company also benefits from the location as there are very few luxury properties within a radius of 20 km in Siddapura, Coorg 
(location of OCRHL’s resort), to compete with. The property is ~100-200 km drive from cities such as Bengaluru, Mysore, and 
Mangalore. The resort at Kabini is ~200 km from Coorg, while the one in Hampi is 500 km away. The ‘Evolve Back Kalahari’ resort 
in Botswana, Africa (11 keys) is situated in the Central Kalahari Game Reserve in Botswana, Africa. It offers a range of luxury, 
eco-conscious safari lodging tented accommodations and recreational activities. The property also offers unique cultural and 
wildlife safari experiences. This is managed by OCRHCL’s wholly owned subsidiary, Orange County Resorts & Hotels (Proprietary) 
Limited.  
 
Experienced promoter group with established brand name  
OCRHL is promoted by Ramapuram Group, traditionally engaged in coffee plantation, spices, cashew, and rubber in Thrissur, 
Coorg, and Mangalore with a land bank of ~2000 acres. The group is based out of Kerala, having a presence in plantation, food 
and beverages, hospitality, and recent diversification in the real estate business. The group has an established track record of 
over three decades. The group is led by Emmanuel Thomas Ramapuram (Chairman), who is a chemical engineer, George Thomas 
Ramapuram (Managing Director), who looks after the operations and Jose Thomas Ramapuram (Executive director) is responsible 
for the overall marketing function and played a key role in re-branding ‘Evolve Back Resorts’. The promoters are supported by 
second line of qualified and experienced professionals.  
 
Favourable industry outlook  
The hospitality industry is projected to experience growth in the medium term, driven by factors such as healthy population 
demographics, increasing discretionary expenditure, surge in leisure travel, and increased patronage for restaurant dining. 
Additionally, demand is bolstered by trends, such as destination weddings, staycations, and business travel. Overall outlook for 
hotels, restaurants, and the tourism industry remains positive, driven by steady demand and rising travel activity. While factors 
such as inflation and global economic trends require monitoring, the sector is well-positioned for growth with sustained tourist 
inflows, healthy occupancy rates, and increasing revenues.  

 

Key weaknesses 
Moderate capital structure despite improvement in FY25; further moderation expected with debt-funded capex 
plans  
OCRHL has a moderate capital structure as on March 31, 2025, marked by overall gearing of 0.99x against 1.73x as on March 31, 
2024. The improvement in the capital structure is considering reduction in total debt from ₹279.25 crore as on March 31, 2024, 
to ₹213.47 crore as on March 31, 2025. The debt largely consisted of a term loan taken for purchasing 2,491 acres of coffee 
plantation land, which resulted in increased leverage in the capital structure. There are no external debts in the books of 
subsidiaries. OCRHL’s debt coverage indicators also demonstrated improvement marked by total debt to gross cash accruals 
(TD/GCA) of 3.45x as on March 31, 2025 (PY: 8.01x), and PBILDT-interest coverage ratio improving to 3.17x from 1.94x in the 
same period. The company plans to avail total term debt to the tune of ₹620 crore for setting up two more properties. Increase 
in debt is expected to exert pressure of the capital structure till the time operations of the new properties stabilises. Therefore, 
going forward, the company’s ability to generate profits from the newly established properties and timely fund infusion to 
strengthen tangible net worth will remain a key monitorable.  
 
Project risk associated with debt-funded capital expenditure  
The company is in the process of setting up a resort with 45 keys in Mandu (Madhya Pradesh) for which required land have been 

acquired from M.P. State Tourism Development Corporation Limited (MPSTDC) under a 90-year lease and construction was 
proposed to commence by FY23, however, due to water availability issues, the project was delayed. However, after resolution of 
issues, the construction activity has started in FY25. The project has total cost has increased from ₹95 crore to ₹109 crore, which 
is planned to be funded by external debt of ₹70 crore, ₹37 crore from internal accruals and ₹2 crore of unsecured loans. The 
capex is expected to complete by December 2026. Additionally, the company is taking up a project in Maldives to set up a Resort. 
The project is at a nascent stage where the company has acquired an island. Total project cost is estimated at ₹720 crore, of 
which ₹550 crore will be funded through term loan and balance ₹170 from mix of internal accrual and promoter infusion. The 
property will have villas 92-104 and 127 rooms. The project is expected to be completed by H1FY28. 
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Geographical concentration  
At present, OCRHL has three operational resorts in Karnataka state with moderate total inventory of 142 keys and a 11-key luxury 
resort in Botswana, Africa, representing a medium scale of operations. OCRHL’s presence majorly in single state exposes the 
company to region-specific event risks. The risk is expected to reduce going ahead factoring the upcoming properties, which are 
outside Karnataka. The operational commencement of new project in Mandu is expected to begin before FY27 ends followed by 
resort in Maldives. 
 
Macro-economic factors and seasonal uncertainty  
The company remains exposed to macroeconomic fluctuations, industrial growth trends, tourist arrivals, demand-supply dynamics, 
industry competition, regulatory changes, and socio-economic factors, which contribute to the inherent cyclicality of the hospitality 
sector. These risks may affect occupancy rates and consequently, the company’s profitability. 
 

Liquidity: Adequate 
The company’s liquidity is marked adequate with a scheduled debt repayment obligation of ~₹10 crore for FY26 against an 
expected GCA in the range of ₹60 crore. Per the lender, the average working capital utilisation for last 12 months ended January 
2026 remained in the range of 20-30% and the cash flow from operations remained positive ~₹120 crore in FY25. Also, as on 
March 31, 2025, the company has ~₹27 crore in unencumbered cash and cash equivalents invested in mutual funds, exhibiting 
sufficient liquidity. 
 

Environment, social, and governance (ESG) risks: Not applicable 

 

Applicable criteria 

Definition of Default 

Liquidity Analysis of Non-financial sector entities 

Rating Outlook and Rating Watch 

Hotels & Resorts 

Financial Ratios – Non financial Sector 

Service Sector Companies 

Short Term Instruments 

Consolidation 

 

About the company and industry 

Industry classification 

Macroeconomic indicator Sector Industry Basic industry 

Consumer discretionary Consumer services  Leisure services  Hotels and resorts  

 

Incorporated in 2001, OCRHL provides boutique luxury hospitality services where it currently owns and manages three luxury 

resorts in Karnataka, India (Coorg resort-59 keys, Kabini resort-37 keys, and Hampi resort-46 keys). The company rebranded its 

properties to ‘Evolve Back’ in FY18 from ‘Orange County’. The company has an 11-cottage luxury resorts in Botswana, Africa, 

operational under a wholly owned subsidiary, named ‘Orange County Resorts & Hotels Pty. Ltd., incorporated in FY20. The 

company is also into real estate and renewal energy (windmill) business, which jointly contribute less than 10% of the annual 

total income of the company. The real restate business is carried out through its subsidiaries, named Eartheticts LLC in US and 

Eartheticts Private Limited in India, which are incorporated in FY21 and FY22, respectively. 

 

Brief Financials- Consolidation (₹ crore) March 31, 2024 (A) March 31, 2025 (A) 

Total operating income 141.77 178.23 

PBILDT* 46.41 60.89 

Profit after tax (PAT) 21.85 56.59 

Overall gearing (x) 1.73 0.99 

Interest coverage (x) 1.94 3.17 

 

Brief Financials- Standalone (₹ crore) March 31, 2024 (A) March 31, 2025 (A) 9MFY26 (UA) 

Total operating income 138.42 172.93 114.18 

PBILDT* 53.18 64.88 N.A. 

Profit after tax (PAT) 32.30 42.69 N.A. 

Overall gearing (x) 1.45 0.84 N.A. 

Interest coverage (x) 2.17 3.26 N.A. 

https://www.careratings.com/upload/pdf/get-rated/Policy%20on%20Default%20Recognition_Jan%202025.pdf
https://www.careratings.com/upload/pdf/get-rated/Liquidity%20Analysis%20of%20Non-Financial%20Sector%20Entities%20-%20Sept%202024.pdf
https://www.careratings.com/upload/pdf/get-rated/Assigning%20Outlook%20or%20Rating%20Watch%20to%20Credit%20Ratings.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Hotel_Industry_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Financial_Ratios_Non_Financial_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Criteria_Rating_Methodology_Services_Sector_March_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Rating_of_Short_Term_Instruments_Feb_2025.pdf
https://www.careratings.com/upload/pdf/get-rated/Consolidation-and-Combined-Approach-March-2025.pdf
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A: Audited UA: Unaudited; N.A.: Not Available; Note: these are latest available financial results 

*PBILDT: Profit before interest, lease rentals, depreciation, and tax 

 
Status of non-cooperation with previous CRA: Not applicable 
 

Any other information: Not applicable 

 
Rating history for last three years: Annexure-2 
 
Detailed explanation of covenants of rated instrument / facility: Annexure-3 
 
Complexity level of instruments rated: Annexure-4 
 
Lender details: Annexure-5 

 

Annexure-1: Details of instruments/facilities   

Name of the 

Instrument 
ISIN 

Date of 

Issuance 

(DD-MM-

YYYY) 

Coupon 

Rate (%) 

Maturity 

Date (DD-

MM-YYYY) 

Size of the 

Issue 

(₹ crore) 

Rating 

Assigned and 

Rating 

Outlook 

Fund-based - 

LT-Term Loan 
- - - August 2034 217.73 

CARE A-; 

Stable 

Fund-based - 

LT-Working 

Capital Limits 

- - - - 5.00 
CARE A-; 

Stable 

Non-fund-

based - ST-

Bank 

Guarantee 

- - - - 1.00 CARE A2+ 

 

 

Annexure-2: Rating history for last three years 

Sr. No. 

Name of the 

Instrument/Bank 

Facilities 

Current Ratings  Rating History 

Type  

Amount 

Outstanding 

(₹ crore)  

Rating  

Date(s) 

and 

Rating(s) 

assigned 

in 2025-

2026 

Date(s) 

and 

Rating(s) 

assigned 

in 2024-

2025 

Date(s) 

and 

Rating(s) 

assigned 

in 2023-

2024 

Date(s) 

and 

Rating(s) 

assigned 

in 2022-

2023 

1 
Fund-based - LT-

Term Loan 
LT 217.73 

CARE A-

; Stable 
- 

1)CARE A-

; Stable  

(03-Jan-

25) 

1)CARE A-

; Stable  

(06-Oct-

23) 

1)CARE A-

; Stable  

(06-Mar-

23) 

2 

Fund-based - LT-

Working Capital 

Limits 

LT 5.00 
CARE A-

; Stable 
- 

1)CARE A-

; Stable  

(03-Jan-

25) 

1)CARE A-

; Stable  

(06-Oct-

23) 

1)CARE A-

; Stable  

(06-Mar-

23) 

3 
Non-fund-based - 

ST-Bank Guarantee 
ST 1.00 

CARE 

A2+ 
- 

1)CARE 

A2+  

(03-Jan-

25) 

1)CARE 

A2+  

(06-Oct-

23) 

1)CARE 

A2+  

(06-Mar-

23) 

 

LT: Long term; ST: Short term; LT/ST: Long term/Short term 

 

Annexure-3: Detailed explanation of covenants of rated instruments/facilities: Not applicable 
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Annexure-4: Complexity level of instruments rated 

Sr. No. Name of the Instrument Complexity Level 

1 Fund-based - LT-Term Loan Simple 

2 Fund-based - LT-Working Capital Limits Simple 

3 Non-fund-based - ST-Bank Guarantee Simple 

 

Annexure-5: Lender details 

To view lender-wise details of bank facilities please click here 

 

Annexure-6: List of entities consolidated 

Sr No Name of the entity Extent of consolidation Rationale for consolidation 

1 Keystone Global DMCC Full Wholly Owned Subsidiary 

2 
Orange County Resorts & Hotels (Proprietary) 

Limited 

Full Wholly Owned Subsidiary 

3 Serene Himalayas Private Limited Full Wholly Owned Subsidiary 

4 Earthitects Private Limited Full Subsidiary 

5 Earthitects LLC Full Step-down Subsidiary 

 

Note on complexity levels of rated instruments: CareEdge Ratings has classified instruments rated by it based on 

complexity. Investors/market intermediaries/regulators or others are welcome to write to care@careedge.in for clarifications. 

 

 

 

  

https://www.careratings.com/bank-rated?Id=88DbMJiQOvhSZx8lRGBT9g==
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Phone: +91-22-6754 3596 
E-mail: mradul.mishra@careedge.in 
 
Relationship Contact  
 
Ankur Sachdeva 
Senior Director 
CARE Ratings Limited 
Phone: 912267543444 
E-mail: Ankur.sachdeva@careedge.in 
 

Analytical Contacts 
 
Akhil Goyal 
Director 
CARE Ratings Limited 
Phone: 022-67543590 
E-mail: akhil.goyal@careedge.in 
 
Darshan Shah 
Assistant Director 
CARE Ratings Limited 
Phone: 022-67543408 
E-mail: Darshan.shah@careedge.in 
 
Sayali Parab 
Analyst 
CARE Ratings Limited 
E-mail: Sayali.parab@careedge.in 

 

About us:  

Established in 1993, CareEdge Ratings is one of the leading credit rating agencies in India. Registered under the Securities and 

Exchange Board of India, it has been acknowledged as an External Credit Assessment Institution by the Reserve Bank of India. 

With an equitable position in the Indian capital market, CareEdge Ratings provides a wide array of credit rating services that help 

corporates raise capital and enable investors to make informed decisions. With an established track record of rating companies 

over almost three decades, CareEdge Ratings follows a robust and transparent rating process that leverages its domain and 

analytical expertise, backed by the methodologies congruent with the international best practices. CareEdge Ratings has played 

a pivotal role in developing bank debt and capital market instruments, including commercial papers, corporate bonds and 

debentures, and structured credit. For more information: www.careratings.com 

 
Disclaimer: 

This disclaimer pertains to the ratings issued and content published by CARE Ratings Limited (“CareEdge Ratings”). Ratings are opinions on the likelihood of timely 

payment of the obligations under the rated instrument and are not recommendations to sanction, renew, disburse, or recall the concerned bank facilities or to buy, 

sell, or hold any security. Any opinions expressed herein are in good faith and are subject to change without notice. The rating reflects the opinions as on the date of 

the rating. A rating does not convey suitability or price for the investor. The rating agency does not conduct an audit on the rated entity or an independent verification 

of any information it receives and/or relies on for the rating exercise. CareEdge Ratings has based its ratings/outlook on the information obtained from reliable and 

credible sources. CareEdge Ratings does not, however, guarantee the accuracy, adequacy, or completeness of any information and is not responsible for any errors 

or omissions and the results obtained from the use of such information. The users of the rating should rely on their own judgment and may take professional advice 

while using the rating in any way. CareEdge Ratings shall not be liable for any losses that user may incur or any financial liability whatsoever to the user of the rating. 

The use or access of the rating does not create a client relationship between CareEdge Ratings and the user. 

CAREEDGE RATINGS DISCLAIMS WARRANTY OF ANY KIND, EXPRESS, IMPLIED OR OTHER WARRANTIES OR CONDITIONS, TO THE EXTENT PERMITTED BY 

APPLICABLE LAWS, INCLUDING WARRANTIES OF MERCHANTABILITY, ACCURACY, COMPLETENESS, ERROR-FREE, NON-INFRINGEMENT, NON-INTERRUPTION, 

SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE OR INTENDED USAGE. 

Most entities whose bank facilities/instruments are rated by CareEdge Ratings have paid a credit rating fee, based on the amount and type of bank facilities/instruments. 

CareEdge Ratings or its subsidiaries/associates may also be involved with other commercial transactions with the entity. CareEdge Ratings does not act as a fiduciary 

by providing the rating. The ratings are intended for use only within the jurisdiction of India. The ratings of CareEdge Ratings do not factor in any rating-related trigger 

clauses as per the terms of the facilities/instruments, which may involve acceleration of payments in case of rating downgrades. However, if any such clauses are 

introduced and triggered, the ratings may see volatility and sharp downgrades. CareEdge Ratings has established policies and procedures as required under applicable 

laws and regulations which are available on its website. 

 

Privacy Policy applies. For Privacy Policy please refer to https://www.careratings.com/privacy_policy 

 

© 2026, CARE Ratings Limited. All Rights Reserved.  

This content is being published for the purpose of dissemination of information required as per applicable law and regulations and CARE Ratings Limited holds exclusive 

copyright over the same. Any reproduction, retransmission, modification, derivative works or use or reference to the contents, in whole, in part or in any form, is 

prohibited except with prior express written consent from CARE Ratings Limited. 
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