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This is to inform the Stock Exchanges that the Board of Directors of the Company in its meeting held
on 29"  May, 2023, which commenced at 03.00 pm. and concluded at

.m., approved the Audited Standalone Financial Results of the Company for Quarter and
F1nanc1al year ended 31% March, 2023; and Audited Financial Statements of the Company for the
financial year ended 31 March, 2023, mcludmg Balance Sheet as at 31 March, 2023, and Statement
of Profit & Loss, Cash Flow Statement and Statement of Changes in Equity for the year ended as on
that date along with accompanying notes thereto (on Standalone basis)

Accordingty, the Statement of Audited Standalone Finaneial Results pursuant to Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as approved by the
Board of Directors, is enclosed herewith along with Auditors’ Report thereon.

Further, due to loss during the year under review, the Board has not recommended any dividend on
the equity shares.

Pursvant to Regulation 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby declare that the Auditors’ Report on the Annual Audited Financial
Statements of the Company for the year ended 31% March, 2023, are with un-modified opinion.

You may kindly take the above on record.

Thanking you,

Yours falthfully,

Srivastava
any Secretary & Compliance Officer

Encl: & above
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STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31,2023

(In Lakhs except for EPS)

Standalone
Quarter Ended Year-Ended
Sr. Particulars
Na. 31-Mar-2022 { 31-Dec-2022 | 31-Mar-2022 | 31-Mar-2023 ¥1-Mar-2022
(Audited) | (Unaudited) | (Audited} {Audited) (Audited)
- {Refer Notes Below)
(1) (2) (3) 14) (5} (8} (1]
1 |Income
a. Revanue from Operalians 7,315.8% 8,934.34. 3,574.86 25,577.99 13,052.54
b, Gther Incoma - 18.™ 117.24 104.57 166.58 409,12
Total Income 7,334.60 7,051.58 3,67643 25,744 57 13,461.66
2 |Expenses -
a. Gost of Materials Consumed §26.29 886.60 63218 3,596.75 2,168.71
b, Employes benefis expenses 1,475.38 144367 -1,085.88 5,423.10 4,075.57
c. Finance Gost . -
1) Interast Expanses 2401143 2,881.65 2,992.35 10,359.35 0.878.21
U;l%;:iz:;ga\n} on foreign currency transactions and {137.49) 240.71 50546 92343 1401.08
d. Deprec/ation and amortization expenses 562.62 588.30 . B9B48 2,205.60 251088
@, Cther expenses 2,563.39 2,759,864 1,665.46 11,118.70 621831
Total Expansaes 7,791.33 8,740.47 7.879.80 34,226.63 25,942.81
3 |Profit! (Loss) from ordinary activitles hefere axceptional ltems {466.73) (1,688.89) (4,203.37) (8,482.06) (12,481.18)
and Tax {1-2) . !
4 |Excaptional tems . - - . - -
§ |Profit from ordinary activities befora tax (3-4) - (456.73)  (1,688.89) (4,203.37) (8,482.D6) (12,481.15)
6 | Tax expense -
a.. Prawislon for taxation (net) - - - - -
b. Earlier years tax provisions (written back) - - - -
c. Provision for Defarred Tax Liabilily / (Asset) - - - -
7 [Mat Profit{Loss) for the perlod {5-6) {456.73) (1,688.89) {4,203.37) (8,482.06) {12,481.15)
Net profit / {loss) atributable to: -
a.  Cwners - - " - -
b, Non-controlling Interast - - - - -
8 |Other comprehensive Income [ (expenses) 7.80 - {459.72) 7.80 1.4
Other comprehensive income attributable to: .
a. Owners ' - - - - -
b.  Non-controlling interest - - - - -
9 | Total other comprohensive Income for the perlod {448.83) {1,688.89) (4,563.08) {8,474.26) (12,430.74)
Total other comprehensive income attributable to: ' '
a. Owners - - - . - -
b, Nen-gontrolling Interast - . - - -
10 | Paid-up equity share capital (Face Value — Rs.10/- each) 1,945.33 1,845,323 1,045.33 1,945.33 1,94533
11 |Reserves {excfuding Revaluation Reserva}* {26,413.76)] (18,580.38)| (18,580.38) (26,113.76), {18,680.38)
12 |Earnings Per Share
{of Rs. 10/~ each} {not annualized):
- Basic {in Rs.) {2.35) (8.68) (21.61) (43.60) - (84.18)
- Diluted {in Rs.) {2,35) (8.68) (21.81) {43.60) (64.18)
* Balanices for the quarter ended December 21, 2022 represents balances as per the audited Balancs Sheet for the year anded March 31, 2022 as requirad by

SEBI{Listing and Other Disciosura Requirements) Regulations, 2015




NOTES:
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The above rasulis for the guarter and year ended March 31, 2023 were reviewed by the Audit Committse, and then aparoved by the Board of Directors at their
respsctive meatings hald on May 29, 2023

Thria abovs rasults have been prepared in accordance with the Cornpanies [Indlan Accounting Standards] Rules, 2015 [Ind AS] prescribed under Seotion 133 of
the Companiss Act, 2013 and other recognised accounting practices and policlas to the extent applicable. The format for above results as prescribad in SEBI's
Clreular GIRACFD/CMD/ 522015 dated November 30, 2016 has basn modified to comply with requirements of SEBPs clrcular dated July 5, 2016, Ind AS and
Schardule Il [Division Il te the Companlss Act, 2013 applicable to companles that are requlred to comply with Ind AS.

The Gompany operates only In one major raportable segmant, 1.e. Hospitality / Hotal Business, Other business segniants 1.8. powsr generation operations &
Real Estate operations are governed by different set of risks and raturns. However, the respective revenue streams and nat profit / {loss) related to those
segmants though not material for disclosure purposes as séparate reportable segment, but, as per conditlan laid down by Lenders of tha Cempany in Cne Time

Restructuring (QTR) Scheme regulres a separate disclosure. Accordingly, In compliance with condifions laid down by the sald lenders, the Company has done .

Segment reparting for Hospltality / Hotel Business, powear generation operations & Real Estate eperations.

The figures of the quarter ended March 31, 2023 ars the balancing rgures between the audited figurss In respact of tha full financlal year and the published year

to date figures upta the third quarter of tha currant financial year,

As a fallout of the COVID-16'in Indi in April 2020, tha RB{ had issusd Resolution Framework for One Time Restructuring {"OTR"), In accordance %o the same,
the financlal institution lendars (& No.s) entered Inta 2 Inter-Cred|tor Agraement on Dscember 10, 2020 invoklrg tha resclutlon process, As per the Guidelines,

oncs the resclution is Invaked, It nesds to be Implemented within 8 months, 1.e., by Juna 08, 2021. The OTR is far obtaining extenslon In rapayment of princlpal,

reducticn in Interest rates and conversion of accrued interast Into Funded Interest Term Loans {"FITL".

As per Yes Bank Limited, the OTR is considered as nat iImplementad. However, the Company has obialnad stay over the sama and that this issde Is subsjudice
befare the High Gourt of Naw Delhl, The Company statas that the OTR is implementad as per the August 2020 rasolution framewark of RBI.

Tha Company has been unable to rapay Installmants due til March 31, 2023 as per OTR Sanctlon |efter issuad by the respective banks bacauss the Company
has not been able to monatize CRE Assels located in hots| promises cue to non-raceipt af NOG for such sala from the lander banks despite severa! remindars
which has resulted into this situation of nor~payment of insta iments.

The Company has challengsd the loan recall actiens of the banks in Delhl High Court & that the Hon'ble High Gourt has granted stay on the same vide Order
Daled 24/02/2022. [As per Clause 8.2 of the Intercraditor Agraemant signed batween the lenders dated 6th August 2020, the Rasolution Plan, that is approved
by the Majority Lenders, shall ba final and binding on all the Lenders (sach Lender agrees and Undertakes to he bound by the approved Resolution Plan and to
the rasolution process and Its sonssquent Implementation that has been approved by tha Majority Lendar(s). In accordanca with this Agreement and the August
8, 2020 Framework, the Lenders have agreed ihat, except as providad In Clause 11.4, they shall not initiata any lagal aotlon or procsedings (Including
proceadings under IBC) against the Borrower or any other Person that may Jeopardise the successful Implementation of the Resolution Plan in aceordance with
the terms oF such Resolution Plan.)

As tha future outcoma Is uncertain, the Gompany has accounted all Credit Facllities of Yas Bank Limited as per OTR sanctioned lettar daied Juna 07, 2021,

Similar "Lean Recalt Motice™ have been racaived from all other tenders also. The Cempany has argused that recovery actions of ather lenders are inconsistent
with Interlm order passed by the Hon'ble Dalkl High Court wde arder dated 24/02/2022. Haon'ble Delhi H\gh Court vide iis crder dated 02/0372023 dirscted al
landers to comnly with the order dated 24/02/2022,

Asslgnmént of Borrawlngs of the Company
Cradit facilities avalaed from Ingusind Bark Limitad ("IBL") amounting fo Rs, 126,64 Crores as on November 01, 2022 have baen assigned by IBL pursuant to
the assignment agreament da?ted Degember 28, 2022,

Credit facilites availed from Yes Bank Limited ("YBL"} as on November 30, 2022 have been assigned by YBL pursuant ta the assignment agreement dated
Decernber 16, 2022, The Company has challenged the said assignment and the matter is currantly sub-judice; Intarest on such loans has bsen provided
aceordingly without taking Into effact ihe safd assignment,

Status of CRE Sales
The Corrpany had propased sale of Rs. 72.35 Crore from the CRE component which could not be reallzed due to the non-racslpt of the NOG from the lenders.

Company had requasted far tha formal NOG from Banks vide letters dated Mareh 14, 2022 (duly acknowiadged by the Banks on March 28, 2022), however, no .

NOC was received except from one of the lenders, despite repeated remindsrs. Previously alss, the Company received advanae towards the Sale of CRE,
howaver, the amounts had to be returned dus to the non-receint of the NOC from the landers.
Current Status of Business Operatlens and Abllity to Cantlnuuty as Gelng Goncern

The Company's financial slatements are prepared on a going concern basis, which contemplates the utwl\zatmn of assets and the satisfaction of abligations In
the normal ceurse of buslness, While impact of COVID is still feli, operating profitability for tha Gompany Is improving slanifieantly and it wil be further aided by
saveral cost reduction measures being adopted by the Company. The Company fs In amicable discussions with Banks and Financlal nstitutlons, te resolve
financial matters in the best Interest for bankers as well as shareho\dsrs The Management Is canfident that its planned fnancial setiiement will enable the
Company fe continue as a going conearn,




12 Deferred Tax Assel Is not recognised during the financlal year on additlonal business loss / unabsorbed depraclatlon following the concept of prudence.
Deferred Tax Assets created Ut March 31, 2020 have not bean reversed as the Company has made operat/onal profits during FY 2022-23 and the Management
has dreswn plans for further Improving profitability including increase of profitablilly thraugh business lines such as Commarcfal Real Estate Sales, Infuslon of
funds etc and satflement wih the lendars, Accordingly, rscognition of any addifonal Defarred Tax Assel In futura shall be dependant on achieving f Improving
profitabilily in line with the ralevant Accounting Standards. In case the standard Is nof met, tha amount of Deferred Tax Asset olfstanding in the books of
account shall be reversaed. -

13 Loss on foreign currenay transaciions and translations” (if any) under 'Finance costs' represents loss on forelgn currancy borrowings to the extent that they are
regarded as an adjustment o finance cost ag par Para 6e) of Ind - AS : 23 'Borrowing Cosls'.

14 In respect of forelgn subsidlariss, ie., Ms Finelina Hospitality & Consultancy Pts Lid, (FHCPL): & Mis Lexon Hotels Wentura Ltd!, Mauritive (Lexon) nallse for

appolntmant of liguidator has been accepted by the competant euthority in Mauritius. As a rasult of the same, the Company has kost control of these entifies.
Accordingly, the Cempany will not be presenting Consolldated Financlal Statemenits for FY 2022-23,

18 The Company has not glven any corporate guarantes for the loans avalled by Its subsidiarles as at March 31, 2023,

16 The Company has noi provided for Commitment charge worih Rs. 755,26 Lakhs in respect of Space Buying Agresment signed with various parties as the
Company Is confident of securing walvers f settlement from them for the same.

17 Figures of previous reporting perlads have baan regrouped/ reclassified wherever ngoessary ta correspond with tha figures of the surrent reparting period.

For Aslan Hotels'{Narth f

g !\g;____}:&& B ) 4 :

Place: New Dalhl, ' ASHISH DHANUKA AMRITESH FATIA

Date: May 29, 2023 Chisf Financlal Officer Chairman g Managing Diractar
and Exgouive Dirsctor DIN: 02781300

RIN: 07220876



ASIAN HOTELS (NORTH) LIMITED
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STATEMENT OF ASSETS AND LIABILITIES

(Rs. In Lakhs)

) - Standalone
Particulars As on As on
31-03-2023 31-03-2022
. Audited Audited
ASSETS
NON-CURRENT ASSETS ‘
(a) Property, Plant and Equipment 145,652.39 14787517
(b} Capital Waork in Progress 10415 99.15
(c) intangible Assets
{d} Financial Assets
() Investments - - -
(i) Loans 13.38 - 17.69
(iiiy Others 37047 385,88
({e) Deferred Tax Assets {(Net) 3,857.37 3,857.37
(f) Other Non-Current Assets 907.19 532,30
150,613.95 152,767.68
CURRENT ASSETS
(2) Inventories 918.82 573.24
(b) Financia) assets ] :
{i} Trade Receivables 1,615.38 623.19
{ii) Cash and Cash Equivalents 1,861.12 141,04
{iii) Bank Balance other than (ii) above 68.49 512.24
{iv) Others 377.20 308.43
(c) Other current assets 1,476.63 669.20
- . 6,348.64 2,827.34
TOTAL ASSETS 157,262.59 155,595.00
EQUITY AND LIABILITIES
TEQUITY
{a) Equity Share capital 1,845.32 1,945.32
{h) Other Equity 14,283.60 22,767.687
- {c) Non-controlling nterests - -
: 16,238.92 24,713.19
LIABILITIES
NON-CURRENT LIABILITIES
(a) Financiat Liabilities
(f) Borrowings 79,550.92 87,259.73
(ii) Other Financial Liabilities 53.30 73,48
(b) Provisions 302.56 308.25
{e) Other Non-Current Liabilities -
79,915.79 §7,646.46
CURRENT LIABILITIES
(a) Financial Liabilities. . .
{1} Borrowings ' 28,606,868 19,516.78
{ii} Trade Payables .
{A) total outstanding dues of micro enterprises and small enterprises; and 149,48 154.31
{B) total cutstanding dues of creditors other than micrd enterprises and small 8,380.81 ©,317.58
enterprises.
{lii) Other Financial Liabilites 12,768.99 3,907.64
(b) Other Current Liabilities 11,117.68 10,282.83
{c) Provisions : 75.14 56.21
61,107.88 43,235.35
TOTAL EQUITY & LIABILITIES 157,262.59 155,585.00




ASIAN HOTELS (NQRTH) LIMITER
. {Ownors of Hotel Hyatt Regency Delhi)
Registersd Offico; Bhikaiji Cama Place, M. G. Mary, New Dolhl =110068
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~ STANDALONE CASH FLOW STATEMENT

{Rs. In Lakhs)

Particulars Standalone
. FY 2022-23 FY 2021-22
(A) CASH FLOW FROM OPERATING ACTIVITIES
Profltf {loss} Before Tax for the perlod | (8,482.06) {12,4£81.15)
Ad]ustments for;
Depreciation and amorization “2,305.80 251095
Interest and finance charges 11,782.48 10,979.27
Interest (ncome {14.23) (37.31)
(Gain)/Less on fixed assets sold/ discarded (net) . - 32086 |
Net unrealized {gain)loss on foralgn currency transaction and 193747 ;
translation (relating to othar heads) e
Prevision for bad & doubtful debts/advances (written back), 30.71 26.80
Excess Provisions / Liabllity no longer required written back {127.10) (36©.,86)
Onperating Profit before Working Gapital Changes i 6,732.87 681.05
- Adjustments for changes in warlking capital : ‘
(Increasa)/decrease in trade receivables, loans & advances and :
ather assets {2,046.15) 135,40
(Increase)/decrease in inventeries ) {345.58) 8.34
Incraasel{dasraase) In rade payables, other [labillties and
pravisions 17147 486.93
Caah Ganerated from Qperations - . 4,512.31 1,311.72
Income taxes (Net) {220.69) 16832 |
Net Cashflow from Operating Activities 4,291,862 1,470,04
{B)} CASH FLOW FROM INVESTING ACTIVITIES
Purchesa of fixed assets (82.83) (76.89)
Additions in capital work in progress } {5.00) -
Proceeds from sele of fixed assets - 30.80
Investments In bank deposits (with original maturity over 3 months) 442.75 (442.75)
Proceeds from bank deposits (with original maturity over 3 months) M -
Intarest recelved . ) 17.80 33.64
Investmant in shares . - 142.54
Net Cashflew from Investing Activities 372.82 (2.86) ]
{C) CASH FLOW FROM FINANCING ACTIVITIES
Procseds from long term borrewings
Receipts = - -
Payments (1,732.75) (808.70)
Procaeds from short term korrowings .
Recaipts ) 500.00 1,881.09
Paymants (725.41) (1,026.67)
Interest and finance charges : {049.19) {1,359.68)
Net Cashflow from Financing Activities ' . (2,914 36) {1,113.87)
Net Increasel{Decreasa) in. Cash and Gash Equivalents 1,750.08 43.51
Cash and bank balances at the beglnning of thé year 141.04 97.53
Cash and bank balanses at the end of the year 1,891.42 141.04
 NOTES:

1) The above cash flow statement has been prepared as per the "Indirect method" set out In the Indlan

Accounting Standard {Ind AS) - T Statement of Cash Flows
2) Flgures In bracket indicate cash outflow,

3) Previous year figures hava baon ragrouped and recast wharaver nacessary to conform to current

year's classiflcation.

Cash and cash equivalents at the end of the year consist of cash on hand, cheques, draft on hand and

batance with hanks as follows:

Standalone
As at 31-03-2023 As at 31-03-2022
DETAIL OF CASH AND CASH EQUIVALENTS Rs. In Lakhs Re. In Lakhs
Balances with banks .

In current ascounls 1,678.89 130.21

In Bank OD ’ . -

Césh on hand 12,23 10.83
1,891.12 141.04




AS!AN HOTELS {NORTH} LIMITED
{Owners of Hotel Hyatt Regency Delhi)
Registered Office: Bhikal]l Cama Place, M. G, Marg, New Delhi -110066
CIN:L55101D11980PLCO11037
Tal. 011-66771225/1226, Fax: 011 26791033, Emall: Investorrelations@ahinorth.com;
Wabs|te; www,aslanhotelsnorth.com .

Segment Rewenue, Resilts, Segment Assats and Segmant Liabillties
i {in Lakhs)

Cuarter Endad Year Ended
Sr. No. Particulars 31-WV1ar-2023 | 31-Dec-2022 | 31-May-2022 | 31-Mar-2023 31-Mar-2022
{Unaudited) | (Unaudited) [ ([Audited) {unzuditad) {Audlited)

{2} (3] G 15) (6) 7
L [Segment Revenue ] :
a. External Sales . 1
- Hote| Business ' ' 7,260.05 6,878.50 3,503.058 25,362.55 12,756.16
- Power generation aperations . - - - - 53,78
- Real Estate Oparatlon 55,84 55,84 68.82 215.45 242.53
Total(a) . 7,315.89 6,934.34 3,571.87 25,578.00 13,052.54

b, Gther Qperating Inconee
- Hotel Business | . o BT 117.24 104,56 166.58 40811
- Power generatlon operations - - - - -
- Real Estate Operation - - - . .
Total (b} 18.71 117.24 104.56 166.58 409.11

Total Revenue {a+b) 7,334.60 7,051.58 3,676.43 45,744.57 13,461.66

' 2 |Segment Expenses . -
~Hotel Business . ' 5,364.87 5,498.42 4,136.03 21,8326.65 14,334.28

- Power generation operatlons i 20.06 20.55 24.67 8073 . 11431
- Real Estate Operation 142.76 119.14 221,26 536.78 514.96
Total Segment Expenses X ' 5,527,69 5,638,11 4,381.96 22,444,317 14,963.55

3 Finance cost

~Hote| Business - 2,141.48 1,850.7¢ 2,079.53 B,267.76 7,314.27

- Power generation operations . - - L. - ) -

- Real Estate Operation 122,16 1,211,860 1,418.27 3,514,71 3,664.99
Total Finance Charges ) 2,763.64 3,102.36 | 3,497.81 11,782.47 10,978,27

4 |Segment Results

- Hatel Buslness ' ' (227.60} (393,43} {2,607.95) {4,565.28) {8,483,28)
- Power generation aperations {20.08) {20.558) [24.67) {80.73}) {60.52)
- Real Estate Oparatlon {209.08} (1,274.90] . (1,570.71) {3,836.05) {3,937.36)
5 |Profit before Income Tax ’ (456,73} {1,688.89) (4,203.34) {8,482.06) {12,a81.15)

6 Income tax Expenses - .- <. - M -

. 7 |Profit After Incme Tax (as6.73)| (L688.89) (4,203.33)|  (8,482.06) {12,481.16)
8 Segment Assats J .
- Hotel Buslness 141,648.52 | 14162518 129,212,297  141,648.52 139,212.28
- Power generation operatlons - ' 628.04 | 648.10 724.25 628.04 724.25
-~ Real Estate Dperatin'n 14,936.03 14,358,57 15,658.46 14,886.03 15,658.46
Total Segment Assets . 157,262.58 | * 156,631.84 1.55,595.00 157,262.59 155,585,00
9 |Segment Liablilves
-Hotel Buslness 152,105.73 151,489.42 148,554.09 152,105.73 148,564,089
-Powergeneration operations 97.90 97.90 14477 97.90 14477
- Real Estate Oparation 5,058 .96 5,044.52 €,886.14 5,058.96 5,886.14

Total Segment Liabllitles . 157,262.59 | 156,631.84 | 155,595.00 157,262.59 155,595.00




V.V.KALF
SCOMPANY

CHARTERED ACCOUNTANTS

l!ndependen‘t_‘Audit'ors*_ Rep_m*t on the Quarterly and Yeuar to Date Audited
Standalone Financial Results of the Company Pursuant to the Regulation 33
of the SEBI {Listing Obligations and Disclosure Requirements) Regulations,
2015, a8 amended . ' ' -

To ‘
The Board of Directors of Asian Hotels [North) Limited

We have audited the accompanying statement of guarterly and vear to date standalone
AHnancial vesults of Asian Hotels (North) Limited {the “Company™) »s at March 21, 29023
aitached herewith, being submitted by the Company pursuant to the reguirement of
Regulation a3 of the SEBI { Listing Obligations and Disclosure Requirements) Reguiétioni
20013, a5 amended (“Listing Regulations™). ' o

‘(Z.ffi'.pini{m

In our vpinion and to the best-of our information and according to the explanations given
tor us, these standalone financial results: -

iarg pregented o aceordanee with the sequirements of the Listing Reguliations in This
regard; and : " ‘

- i i
it. give 4 true and fair view in conformBly with the recognition and measurement principles
laid down in the applicable sceounting stardards and other aceounting principles
renerally aceepted in India, of the net losy, other comprehensive meome and other
finaaeial information of the Company for the guarter and year ended Maveh 31, 20243,

Basis for Opinion

W conducted cur audit in accordance with the Standards on Auditing (8As) specified
under section 143020) of the Companies Act, 2013, as amended ("the Aet”). Our
responsibiliies under those Stendards are further deseribed in the Auditors'
Responsibilities for the Audit of the Standalone Financial Resuhs” sectivn of our veport.
We are independent of the Company in actordance with the Code of Eihies isdued by the
Institute of Chartersd Accountants of India together with the ethical vequirements that are
relevant to vur andit of the Snancial resulls under the provisions of the Act and the Rules
thereunder, and we have fulfiied wor other ethical vesponsibilities in accordance with

*these requirements and the Code of Ethics. We believe that the andit evidence we have
obtained is sutficdent and apprepriate to provide 2 basis for our audit opinion,

“Head Office ; 16 A/20, W.E.A,, Main Ajmal Khan Road, Karol Bagh, New Delhi-110 005
Tel,: (91) (11) 2576 1916 / 2571 2222 / 2572 2222, E-mail 1 kalecos®vvkale.com

Branch : C-102, Sector-44, Noida | Tel. : 0120-4311332 / 4579944



Emphasis of Matter

(i} One Time Restmctm-ing '&:_Htéms of Repayments:

= We draw attention to Note 5 to 8 o He Financial Results velating to One Tine

Restraeturing & Status of Repayments, As afallout of the oy D=1y in Tndia i

April ango, the BRI hid - issired Besolution Framework for One Tine
Hﬁﬁ-’t]l.*u‘c‘li“i.!i[‘izi’lg‘ In aceordines to the same, the ficancial stitution lenders
enteved into an Tuter-Creditey Agreement on Becember 10, 2020 invoking the
resolution process. Ag per the terms of the Qpe Timg Restructuring, the
(‘Jr;ﬂ?jh‘c‘l,l'?:;;.r was required to infuse additional funds by way of CRE Sales and also
eguity investient, However, the Canspany was unable 1o de either due to
répsons specitind {n the swid Notes, - -

- Accordingly, the Company hag bean unuble to repay Installments due il Murel
31, 2023 as per OTR Sanction letter fssed by the respective hanks amounting
to Rs. 12,970.67 Lakhs {in aggregate for all banks taken together) and interest
bayment anounting to Rs, 7723.94 Lakhs (in ageregate for all hanks taken
togather) due to inability 1o monetize CRE Assets Tocated in hotel premises and
delay in capital infasion 4s per Node 10 1o the Financial Results,

* A8 per Note ¥ ta the Financial Results, as per the management, the delay hag
heen dug to npn-receipt of NOE for such sale from the lender banks despite
severy] remindars,

= The aceount of the Company has been mavked ns NPA &y all the lender banks,
but, the Corupany is bl i agreement tn the same ag the lender hanks did no
implement the OTR by not providing the required NOC and Joan recall actions

wiviel prevented the equity infusion,

- Ag per Note 7 to the Pinancia) Results, a5 per one of the lender banks, the OTR
is considered as not implemented, Howewer, the Company states that the OTR s
implemented, The huaks have not given NOC for sale of CRE us per the terms of
the OFR and that these fesues ave sub-foelice hefore the High Court,

- In the meeting of the lender banks held in the month of September zoaa, the

management presented revised proposals to the lenders, The l&ndm—*‘ banks
during the meeling sgreed 1o discuss and consider the same internally. The
lender binks and the Company had initially agreed to a 10% cia back which will
be adjusted against the principal outstanding as of March o1, 2620, The lender
banks in the meeting held'in the month of April ung have proposed to Inurease
the eut back to 12.5%. The Company does not expect dny material Issues dviging
from the same on the cash flows of the Company.

Lovar recall notices from lenders

We deaw attention to Note 8 to the financisl rasults wherein the Company had
challenged the loan reeall aetions of the lender banks n Dellii High Court & that t_l}es
Hom'ble High Court had granted stay on the same vide Order Dated 24;,{9&:/’2@23_.
Ax the future ooteome s uncertain, in line with the Inter Creditor Agreement as

statect above, the company has accounted all Credit Facilities of Yes Bank Limited

as per OTR sanctioned letter dated 1t June poa:.




Ag imfurixm-clr_'m us, similar "Loay Recall Notice" have
lenders also, The Company hns argued that recovery detic

been received from all other
lenders Ty par; Ve ns of other lunders are
eensistent with intering srder passed by the Fon'hle Delh High Court vide order

datted 24 ,{c:-za;’amm; Sixm& then, ke l‘ﬁlﬂn“h}e'I}e];]ﬁ High Court vide its order ¢dated
02/u3/2023 bas directed gl] leniders to comply with the order dated 24/02/2020.

ity Assignment of Borrowings 6f the Company

We draw atiention to Note ¢ to the Finaneial Results whereln it is specified that the
Etﬁﬁma granted by two lenders have been assigned to asset reconstruction
Lompanies,  Assignment made hy one of the fenders hag been challenged by the.

Company before the Hon'bie Iigh Court and that interest provisioning is made

aeeordingly without taking into effet of such nssignment.

(v} Current Status of Business Operatiens and ability to continie
Geing Concern : :

We draw attention ty Nate 11 to the Financial Results. The Company’s financial
statements ‘are prepared on a going doncern basis, which contemplates the
utilization of assets and the satistaction of obligations in the normal course of
business. While impact of COVID s still felt, operating profitability ftor the
Company is improving significantly and it will be further ajded by several cost
reduction measures being adapted by the Company. The Company is in amicable

- discussions with Banks and Financial [nstitations, to vesolve financial matters in
the best interest for bankers as well as shareholders, The Management is confident
that fts planned financial settlement will enable the Company to continue as going

COTHIB I,

{v) Loss of control ﬂver?nrcign Subsidiaries

We draw attention 1o Note i4 to the Finaneial Res’uits-. In respeet of fE:nréign
subsidiaries, i.e.; M/s Fineline Hospitality & Consultancy Pte Lid. (FHCPL) & M/s
Lexon Hotels Venture Lid., Mauritius {Lexon) notice for appoiritment of liouidator

ias been accepted hy the competent authority in Mauritius. As a result of the same,
the Company has lost.contral of these entities. Accordingly, the Company will nét be

presenting Consolidated Financial Statenients for FY R022-23.

{¥i) Non-Provision of Commitment Charges

We draw attention tu Note 16 to the Financial Results, The Company has not
provided for Commitment charge amou nting ta Rs. 75526 Lakhs in ;*&spi%ct of Space
Buying Agreement signed with various parties. As informed to us, ﬂw Company is
confident of securing waivers / aettlement from them for the same, This will be an
engoing evaluation and based on the tutcome of the settlement with the respective

parties additienal provisioning may be required to be done in the fature,

Our opinion is not modified in respect of the ahove matters (1) to Lvi).




Key Awdit Mitters

Key andit matters are these mattors that, fn onr professional Judgment, were of most
significance in cwr audit of the financial statements of the emeant peviod, 1hese meters
were midressed in the context of oar audit of the francial statements ay a whole, and in.
forming o ur optnion thereon, 2nd we do wot provide a eeparat gopinjon en these matters.

. Key Audit Matter Deseription ™
A. Assessment of recoverahility

. B I Pt e S
___Response to Key Audit Matter |

Prinei

al Andit cedures

“of  Deferred Tax  Assets | Our procedures included, amuﬁgst'o‘r}ier&
recognized wn  tax losses | the following: o
(Refer Note 12 1o the (i) Evaluation of the design and |
Financial Results) testing. pertaining to
, ‘ affectiveness  of Company’s
-The  Company has recognised | controls felating to  taxation
deferred tax assets on unabsorbed and the assessment of carrying
depreciation and deductions baged amount of deferred tax assets
ou - getieal  payments  (together relating o unabsorbed tax:
nereliafber referred ta as “tax Iosses T
losses™y earried forward from the ' :
previous years as well as current (i} Assessing the reasonableness of
year losses. The agsets have been - the period of projections used
recugnised on the basis of the in the deferred tax asset
Coxmpany's Assessment of - regoverability Hssessment |
avallability of  future taxable eonsidering that Company
profit . to offset  sueh Tax operates  in 4 highly
losses  based  on business comnpetitive industry which js
projections for the futire years, subjeet to disruptions through
_ : chianging macre scenario;
- The recoverability of the deferred | o
- tax assets depends upon factors (3ii) Comparing the Company’s
such as the projected taxahle performance for the year with |
profitability of business and the the approved budget (o HESESS.
period  considered  for  such the reasonsbleness of the
projections, the rate at which those assumptions; :
profits will be taxed and the period . !
wver which tax losses will be (v} Comparing the  Company's |
~available for yeeovery. projections of future taxable
' profit to the approved business
This was tonsidered as a key audit matter planis;
us the anwowst is materisl to the Hnancial | 7 o _ o
! slatemaents and significant judgement in (v)  Testing, whether ;31‘0363*1_91}5
key mssumptions was required by the prepared were ronsistent with
Company’s ~ Management  jn the our nnde_rstandmgb ) ajnd
preparation of forecasts of future taxable kr}owiedge of current aumlm,s.::,
profits based on the underlying business éill_d’_ the | genprai econamic
plans. : erivironment in  which the
Company operates and whet her
the tax losses can be utilized
within the forecast recoupment
period; - '

(vi) Testing the assumptions used
by anplyzing the impast on
taxable profit using different
growth  rates  and  profit
MArgins;
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| B. Assessment of  ability g

continue as Going Concern

The Company has  incurred
operationsd  profits  during By

20007,

Bue to creation of provision for
diminution  in  the valie of |

investmeni in the Subsidiaries
during FY 2020-21, , Net Worth of

the Corpany as at March 31, 2023 |

his cantinued to be hit,

The Corepany had approached the
lenders  for One Time
Restrucharing and that majority

lenders had invoked the One Time |

Restructuring plan in line with RBI
Resclutinn Framework,

The Company was unible-to repay
its loan instalments ay per the One

Time Restrueturing  Plan  on

degount of non-receipt of NOGC for
CRE sales from the lendsrs and
action by taken by a lender to

recall the loan due to which |

proposed equity infusion by the
prospective investor did not go
throngh, :

The ability of the Companv to |

resnlve the ongoing issues with the
lenders worl to the restructaring
and securing the desired NOC for
completing  the CRE  Sales,

Based  on  the ahove procedures |
performed, our testing did not identify.

‘th@_ Teas{mabiiity of the ussumptions and
‘estimates used by the management in

in the past may requive reversal in lire

Reviewing the adequacy of
disclosures  made 1n  the
financial  statements  with
regard to deferred taxes.

any material exceptions with respect to.

assessing the recoverability of Deferred
Fax Asset recognised in respect of tax
Losses in the past,. However, the |

evaluation process is ongoing and in case |

of non-realization of the Pplanned results,
the Deferved Tay Asset already recognized

with the relevant accounting standards.

Our procedures included, amongst Dt—hers:w
{ the following: '

(i) Hvaluation of the design and |
testing . pertaining to
effectiveness  of Company’s
-controls relating to evaiuation |
of Going Concern Assuniption; |

() Assessing the rensonableness
of the pericd of projections
nsed in  One Time |
Restructuring - Proposals
submitted to the lenders under
RBI Resolution Framework for:
resolution of stressed assets on
aceount of COVID-19 situation:

{HE) Comparing the Company'’s
performanes for the yesr with
the ,
Financial forecasts submitted
to the lenders under the said
One Timé Restructnring 1o
assess the roascnableness of
the assumptions;

(ivi  Comparing the Company’s
projectlons of fature laxable |
profit to the approved business
plans;

(v)  Hvaluation of Finanetal Resualts

' of Companies operating in
Comparable  sepments  /
idustries  and  impact  of
COVID-1y thereon

{vi] Reviewing the edequacy of
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v‘ achieving planned equity infraon | disclosuves  made e
f anil alongwith — eontinued finaveial staternents  with J
J lmprovement  in business regard o Status of Busineys |
i tperations will be eritical in ik - Operations, ‘

continuation ag s Guing Coneern, j
| _ _ | Based  on  the  above procedires
| This was eonsidered ug 4 key andit matter perigimed, oor testing did Aot identify
s the ability te econtinne sz g Eng [ any naterial exceptions with respeet to
| boneern is material to the preparation of | the tersonability of the nsage of Golng 5
finaneisl statements. | Concern assumption as al Marelr 31,
: ‘ 023, However, the same will be subject
o en-going review and assessment during
FY 2028-24 as the ability of the Company |
0 eontinue as 5 Gotng Concern wil] be
+ grontly dependent on the settlensent with
fthe lenders and vontinued prefitability
from operations.

LT

 Other Matters
{1} MSME Related Dues:
The Corpany has total MSME dues as at March 21, 2023 amounting to Ks, 149.48

Lakhs which are nugstands ng for 2 period beyond 45 days-as stipulated i the Miero,
Small and Medium Enterprises s¢t, 2006, As per Section 16 of the said Act, the
Company is required to Pay interest on st delayed. payments amounting to Rs,
8.89 Lakhs. As per the Company, the delay in payients is on accornt of temporary
financial diffienities which have inereased on aceoust of COVIDg situation
affecting the Hospitality Industry in partieular nnd that it will viear all MSME. dues
at the sarliest, '

(i) Figures for Quarter ended March 31, 2083

The Btandalorr Financial Results include the resuits for the guarter andid Mareh

31, 2023 being the balancing figure between the sudited figures in respect of the
full finaneial vear ended March 3%, 2023 and the published unaudited year-to-date

figures up to the third quarter of the eurrent financial year, which are subjected to a
limited review by s, as recmired under the Listing Regulations,

Our opinion is not modified in respect of the above matters,
Management’s Responsihilities for the Standalone Financial Results

These quartely financial vesulty as well as the year to dabe standalone Ernmminl,_ :z'&af;ﬂﬁa
have been prepared on the basis of the standalone annual financinl staternesits, The

Company’s Board of Directors are respansible for the preparation and presentation of

these financlal results that give a brue and lair view of the et loss and t”:%ET%EEﬂ’
comprehensive income and other financial nformation in acesrdance with the recognition
and messurement principles preseribed under Ssction 133 of the Aet read with relevanl

rles issued thereunder and other accounting principles generally acoepted in lndia and in .

eompliance with Regulations 33 of the Listing Regulations.




This responsibility also eludes muintengnee of adeqguate decobnling records in
aceordance with the nrovigions of The Ack for saleguarding of the pssats of the Company
and for preventing and defecting frauds and ol trregmidaitios; selection pd application
of appropriate Beepunding puticios: making judgments and estimates that are reasonable
and prudent; aig design, fmplementation and maintenance of adequate internal firancial
controls that wave operating effectively for ensuring the arcuracy and e mpleteness of the
deeowaling reeords, relevant to the preparation and presentation of the standalone
fineneial vegults thal give & true and tafr view and are free from material misstaternent,
whether duie to fraud or ervor, In Preparing the standalone financial results, the Board of
Directors ape respoisible for assessing the Company’s ability to continue as & going
concern, distlosing, ag applicable, maiters related to going concern and using the going
concern basty of accounting unless the Board of Divectors either interds o liguidate Hhe
Company or 1o coase operations, ar has no sealisHe alternative hut Lo do g, The Roard of
DHregtors ate alsp responsible for everseeing the Company's fin ancial reporting pracess.

Auditor's Responsibilitiog for the Audit of the Standalone Financial Results

Dur objectives are to obtain reasoniable assurasce about whether the standalone finaneial
veslis as g whole are free from material misstatement, whether due to fra td or-error, and
th dsmte an auditors report Bhat includes our opinion. Reasonable assurance is a high level -

of exsurance, but is not g guarantee that an midit conducted ir dccordance with SAs will
always detect o material misstatement when #t exists, Misstaternents can arise from fraud
or ervor and are considered material if, individually or in the aggregate, they could
teagonsbly be expected to influence the eeanomic decisions of users taken on the bagis of
these slandalone Buancia) restelts,

As part of an audit in scuordance with FAs, we exercise professional judgment and
- maintain professionsd sceptieism throughont the audit, We also:

¢ ldentify and assess the risks of matexis] isstatement uf the standalone financial
resilts, whether due to fraud or error, design and perforns audit provedures
responsive tn those risks, and obtais audi evidence that is sufficient and
appropriate to provide a bagis for our upinion, The tisk of not deteciing a material
misstatement resudting from frand is higher than for one resulting from ervor, as
fruisd may Involve eollusion, fargery, nfentions! amissions, mulsrepresentations, or
tee everide of internal contral, - -

s Dhbtain an understanding of internal onirol relevant to the andit in order to design
audit procedures that are appropriate fn the cirewmstan ves, but not for the purpose
ef expressing an opinion on the effectiveness of the cempany’s internal control.

s Fraluate the apf‘pmprinmneﬂa of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Board of Divertors,

¢ Conclude on the appropriatencsa of the Boavd of Direetars’ use of the going con eern
" basis of aceounting and, based on the andit evidenre obtained, W.E'l?jttmf i ‘111_ate:rm]
uneertainty exists related to events or conditions "l:‘}mt‘n?_.‘my caaﬁz‘t-sggnnﬁmm dn:.:u_l;‘trcf).n
the Company’s abilily to continne as a going concern, [f we ,n:mmh}d-a :t!mt & n-m:mrml
uncertainty exists, we are required to draw attention in our auditor 5 repoit to the
related diselosures in the financial results or, if such Lﬁé{{iiiﬁ.\?'lli'esf are nn;aﬁlgg:p;iate, to
modify oar opinion. Our concinsions are based on the andit e:'a‘l_cica.;,cgf:te obtained up
to the date of our anditor's report. However, future events or conditions may cause ”
the Company to cease to continue as a going concern,




& Fwvaluate the overall presentation, straeturs and conten tef the standalone Arancial
results, including the diselosures, and whether the finanela] rosults represent the
wundlerlying transactions and Events ina manner that achieves faly presentation,

We eominunicate with those charged with gover hance regarding, among other matters, the
planned scope and timing of the audit angd significant andit findirgs, including any
signifivant deficlencies in internal eontrol that we identify during our auds,

We also provide thoge charged with Buvernanee with a statement that we have complied
with relevant ethical requivements regertling independence, and to eommunicate with
therm ai) relationships and other matters that may reasonably be thought to bear on oy

independence, and where applicable, relpted safeguards.

For, VV Kale & Co _
Chartered Accountants s '
Firm Regi. Numiber: 000897555,
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- Vijay V. Kale

Partner .
Membership No: 080821
LDIN: 23080821 BGUWRLg239 -

Place: New Dethi
Date: 29.05.2003




