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SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as approved by the 
Board of Directors, is enclosed herewith along with Auditors’ Report thereon. 
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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 

No. 31-Mar-2023 | 31-Dec-2022 | 31-Mar-2022 | 31-Mar-2023 31-Mar-2022 
(Audited) { (Unaudited) | (Audited) {Audited) (Audited) 

{Refer Notes Below) 

{) (2) (3) (4) (6) 8) [ud] 
1 [Income 

a. Revenue from Operations 7,315.89 6,924.34 3,574.86 25,577.99 13,062.54 
b. Gther Income: 18.7 117.24 104.57 . 166.58 409.12 
Total Income ' . 7,334.60 7,051.58 367643 25,744.57 13,461.66 

2 |Expenses . i 

a. Cost of Materials Consumed - 926.29 866.60 632.18 3,606.75 2,158.71 

b. Employee benefits expenses. 1,475.38 1,443.57 1,085.88 5,423.10 4,075.57 
¢. Finance Cost B. - 

1) Interest Expenses 240143 2,891.65 2,092.35 10,859.35 9,878.21 
aos! (pai) an foreign currency transactions and (137.49) 210.71 506.46 92313 1,401.06 

d. Depraciation and amortization expenses 562.63 588.30 . B9B4g 2,305.60 2510.95 

e. Other expenses 2,563.39 2,759.64 1,865.46 1,118.70 6218.31 
Total Expanses 7,791.33 8,740.47 7,879.80 34,226.63 25,942.81 

3 {Profit/ (Loss) from ordinary activities before exceptional items 1456.73) (1,688.89) (4,203.37) (8,482.06) (12,481.45) 
and Tax {1-2) . 

4 |Exceptional Items . A - - - - 
§ |Profit from ordinary activities before tax (3-4) (456.73) (1,688.89) (4,203.37) {8,482.06} . (12,481.15) 
6 | Tax expense i 

a. Provision for taxation (net) . - - . - - ' 
b. Earlier years tax provisions (written back} -- - - 
¢. Provision for Daferred Tax Liability / (Asset) - - - - 

7 |Meat Profiti{Loss) for the period (5-6) 456.73) (1,688.89) (4,203.37) (8,482.06) 12,481.15) 
Net profit / (loss) attributable to: X i 

a. Owners - - ~ - - 
b.  Non-gontrolling Interest - - - - - 

8 | Other comprehensive Income / (expenses) 7.80 - {459.72)) 7.80 MH 
Other comprehensive income attributable to: : . 

a. Owners - - - - - 
b.  Non-controlling interest . - - - - - 

9 [Total other comprehensive Income for the perlod (448.93) (1,688.80) (4,663.00) (8,474.26) 12,439.74) 
‘Total other comprehensive income attributable to: i ) : 

a. Owners - - - - . - 
b. _Non-controlling Interest - - - - - 

10 | Paid-up equity share capital {Face Value — Rs.10/- sach) 4,945.33 1,945.33 1.94533 1,945.33 1.84533 
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} {nat annualized): 

- Basic {in Rs.) (2.35) (8.68) (2161) (43.60) (84.18) 
« Diluted (in Rs.) (2.35) (8.68) (21.61) (43.60) (64.18) 

* Balances for the quarter ended December 31, 2022 represents balances as per the audited Balance Sheet for the year ended March 31, 2022 as required by 
SEP| {Listing and Other Disciosurs Requirements) Regulations, 2015 
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The above results for the quarter and year ended March 31, 2023 were reviewed by the Audit Committee and then approved by the Board of Directors at their 
respective meetings held on May 29, 2023. 

The abova results have been prepared in accordance with the Companies [Indlan Accounting Standards] Rules, 2015 [Ind AS] prescribed under Section 133 of 
the Companies Act, 2013 and other recognised accounting practices and policies to tha extent applicable. The format for above results as prescribed in SEBl's 
Clreular CIRICFD/CMD/ 5/2015 dated November 30, 2015 has besn modified to comply with requirements of SEBV's dlrcular dated July 5, 2018, Ind AS and 
Schedule lll [Division [I] te the Companies Act, 2013 applicable to campanles that are required to comply with Ind AS. 

The Gompany operates only In one major raportable segmant, i.e. Hospitallty / Hotel Business, Other business segnients 1.8. powsr generation operations & 
Real Estats operations are governed by different set of risks and rafurns. However, the respective revenue streams and net profit / floss) related ta those 
segments thaugh not material for disclosure purposes as separate reportable segment, but, as par condition laid down by Lenders of the Company in Cne Time 
Restructuring (OTR) Scheme requires a separate disclosure. Accordingly, In compliance with conditions laid down by the sald lenders, the Company has done 
Sagment reporting for Hospltality / Hotel Business, power generation operations & Real Estate operations. 

The figures of the quarter ended March 31, 2023 are the balancing figures between thie audited figures In respect of tha full financlal year and the published year 
to date figures upto the third quarter of the current financial year, 

As a fallout of the COVID-18 in India in April 2020, the RBY had fssusd Resolution Framework for Ons Time Restructuring ("OTR"). In accordance fo the same, 
the financlal institution lenders (5 No.s) entered Into a Inter-Craditor Agreement on December 10, 2020 inveklig the resclutlon process, As per the Guidelines, 
ones the resolution is Invoked, It nesds ta be Implemented within 8 months, 1.e., by Juna 08, 2021. The OTR is for obtaining extension In repayment of principal, 
reduction in interest rates and conversion of acorued interast Into Funded Interest Term Loans {"FITL"). 

As per Yes Bank Limited, the OTR Is considerad as nat Implemented. However, the Cempany has obtalnad stay over the sama and that this iste |s subsjudice 
befare the High Court of New Delhi, The Company states that the OTR is implemented as per the August 2020 resolution framework of RBI. 

Ths Company has been unable to repay Installments dus tll March 31, 2023 as per OTR Sanction fetter issued by the respective banks bacauss the Company 
has not been able to monetize CRE Assets located in hotel premises due te non-receipt af NOC for such sala from the lender banks despite several remindars 
which has resulted into this situation of non-payment of instalments. . w 

The Company has challenged the {oan recall actions of the banks in Delhl High Court & that the Hon'ble High Geurt has granted stay on the same vide Order 
Dated 24/02/2022. [As per Clause 8.2 of the Intercraditor Agreement signed between the lenders dated 6th August 2020, the Resolution Plan, that Is approved 
by the Majority Lenders, shall ba final and binding on all the Lenders (each Lender agress and undertakes to be bound by the approved Resolution Plan and to 
the resolution process and Its consequent Implementation that has been approved by the Majority Lendar(s). In accordance with this Agreement and the August 
8, 2020 Framework, the Lenders have agraed that, except as provided In Clause 11.4, they shall not initiate any legal action or proceedings (Including 
proceedings under IBC} against the Borrower or any other Person that may Jecpardise the successful Implementation of the Rasclution Plan in accordance with 
the terms of such Resolution Plan.] 

As the future outcome Is uncertain, the Company has accounted all Credit Faclities of Yes Bank Limited as per OTR sanctioned letter dated June 07, 2021. 

Similar “Lean Recalt Notice" have been received from all other fenders also. The Company has argued that recovery actions of other lenders are inconsistent 
with Interim order passed by the Hen'ble Delhi High Court vide order dated 24/02/2022. Hen'ble Delhi High Court vide iis order dated 02/03/2023 directed ail 
lenders to comply with the order dated 24/02/2022, 

Assignment of Borrowings of the Company 
Credit facilities availed from Indusind Bark Limited ("IBL") amounting to Rs, 126.84 Crores as on November 01, 2022 have been assigned by BL pursuant to 
the assignment agreement dated December 28, 2022. 

Credit facilities avalled from Yes Bank Limited ("YBL"} as en November 30, 2022 have heen assigned by YBL pursuant to the assignment agreement dated 
December 16, 2022. The Company has challenged the said assignment and the matter is currently sub-Judice; Interest on such loans has been provided 
accordingly without taking Into offset the safd assignment. 

Status of CRE Sales ' 
The Company had proposed sale of Rs, 72.35 Crore from the CRE component which could not be realized due to the non-recslpt of the NOC from the lenders. 
Company had requested for the formal NOC from Banks vide letters dated March 14, 2022 (duly acknowledged by the Banks on March 28, 2022), however, no | 
NOC was recaived except from one of the lenders, despite repeated reminders. Previously also, the Company received advance towards the Sale of CRE, 
however, the amounts had to be returned due to the non-receipt of the NOC from the lenders. 

Current Status of Business Operatlens and Abllity to Continuity as Geing Concern | 
The Company's financial statements are prepared on a going cancern basis, which contemplates the utilization of assets and the satisfaction of obligations in 
the normal course of business, While impact of COVID is still felt, operating profitability for the Gempany Is improving significantly and it will be further aided by 
several cost reduction measures being adopted by the Company, The Company fs In amicable discussions with Banks and Financlal Institutions, to resclve 
financial matters in tha best Interest for bankers as well as shareholders, The Management Is confident that its planned financial settlement will enable the 
Company fo continue as a going concern. 



Deferred Tax Asset Is not recognised during the financlal year on additional business loss / unabsorbed depraclation following the concept of prudence. 
Deferred Tax Assets created tit March 31, 2020 have not been reversed as the Company has made operational profits during FY 2022-23 and the Management 
has drawn plans for further Improving profitability including increase of profitablilly through business lines such as Commarcfal Real Estate Sales, infuslon of 
funds etc and setflement with the lenders, Accordingly, recognition of any additional Defarred Tax Asset In future shall be dependent on achieving / Improving 
profitability in line with the relevant Accounting Standards. In case the standard Is not met, the amount of Deferred Tax Asset cufstanding in the books of 
account shall be reversed. 

<3
 

© Loss on foreign currency transactions and translations” (if any) under ‘Finance costs' represents loss on foralgn currency borrowings to the extent that thay are 
regarded as an adjustment to finance cost as per Para 8(6) of Ind - AS : 23 'Borrawing Costs’. 

In respect of foreign subslidlaries, i.e. M/s Finsline Hospitality & Consultancy Pts Ltd, {FHGPL) & M/s Lexon Hotels Ventura Ltd, Mauritius (Lexon) natlas for 
appointmant of liquidator has been accepted by the competent authority in Mauritius. As a result of the same, the Company has lost control of these entities. 
Accordingly, the Company will not be presenting Consolidated Financial Statements for FY 2022-23, 

= 
« The Gampany has not glven any corporate guarantee for the loans avalled by Its subsidiaries as at March 31, 2023. 

> The Company has not provided for Commitment charge worth Rs. 755.26 Lakhs in respect of Space Buying Agreement signed with various parties as the 
Company Is confident of securing walvers / settlement from them for the same, 

jy Figures of previous reporting perlods have been regrouped reclassified wherever necessary to correspond with the figures of the current reporting period. 

For Aslan Hotels {North \{ 

¥ ’ 

Place: New Delhl, ' ASHISH DHANUKA AMRITESH JATIA 
Date: May 29, 2023 Chief Financial Officer Chairman pg. Managing Diractor 

and Executive Director DIN: 02781300 
BIN: 07220876
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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 145,652.39 147,875.17 

(b} Capital Work in Progress 104.15 99.15 
(c) intangible Assets 

{d} Financial Assets 
(i) Investments - - - 

(il) Loans 13.38 . 17.69 

(iii) Others 379.47 385.98 

(e) Deferred Tax Assets (Net) 3,857.37 3,857.37 

(f) Other Non-Current Assets 907.19 532.30 

150,913.95 152,767.66 

CURRENT ASSETS 
(a) Inventories 918.82 573.24 
(b) Financial assets 

{i} Trade Receivables 1,615.38 623.19 

(ii) Cash and Cash Equivalents 1,891.12 141.04 

(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 157,262.59 155,585.00 

EQUITY AND LIABILITIES 

JEQUITY 

(a) Equity Share capital 1,945.32 1,945.32 

(bh) Other Equity 14,293.60 22,767.87 

+ {c) Non-controlling nterests - - 

16,238.92 "24,713.19 
LIABILITIES 

NON-CURRENT LIABILITIES 

(a) Financial Liabilities 

(ty Borrowings 79,559.93 87,259.73 

(ii) Other Financial Liabilities 53.30 78.48 

{b) Provisions 302.56 308.25 

(¢) Other Non-Current Liabilities - 

79,915.79 87,646.46 

CURRENT LIABILITIES 
(a) Financial Liabilities 

{i} Borrowings 28,606.86 19,516.78 

{ii} Trade Payables | 

{A) total outstanding dues of micro enterprises and small enterprises; and 149.48 154.31 

{B) total outstanding dues of creditors other than micrg enterprises and small 8,389.81 9,317.58 
enterprises. 

(iii) Other Financial Liabilities 12,768.99 3,907.64 

(by Other Current Liabilities 11,117.60 10,282.83 

{c) Provisions 75.14 56.21 

61,107.88 43,235.35 

TOTAL EQUITY & LIABILITIES 157,262.59 155,595.00 



ASIAN HOTELS (NORTH) LIMITED 
. {Ownars of Hotel Hyatt Regency Delhi) 
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STANDALONE CASH FLOW STATEMENT 

{Rs. In Lakhs) 

Particulars Standalone 
i FY 2022-23 FY 2021-22 

(A) CASH FLOW FROM OPERATING ACTIVITIES 
Profltf {loss} Before Tax for the period | 8,482.08} {12,481.15) 

Ad]ustments for; 

Depreciation and amortization 2,305.60 2,510.85 

Interest and finance charges 11,782.48 10,979.27 

Interest Income (14.23) (37.31) 

(Gain)/Less on fixed assets sold! discarded (net) : - 3205 | 

Net unrealized {gain)/loss on foralgn currency transaction and 1237.47 R 
translation (relating to other heads) mm 

Provision for bad & doubtful debts/advances {written back) 30.71 36.90 

Excess Provisions / Liability no longer required written back {127.10 (359.66) 

Operating Profit before Working Capital Changes X 6,732.87 681.05 

Adjustments for changes in working capital ; : ' 

{Increase)/decrease in trade receivables, loans & advances and 

other assets (2,046.45) 185.40 

{Increase)/decrease in inventories ) (345.58) 8.34 

Increase/(decrense) In trade payables, other liabilities and 
. provisions 171.47 486.93 

Cash Generated from Operations - X 4,512.31 1,311.72 

Income taxes (Net) (220.69) 168.32 | 

Net Cashflow from Operating Activities 4,291.62 1,470.04 

{B)} CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of fixed assets (82.83) (76.89) 
Additions in capital work in progress ) (5.00) - 

Proceeds from sale 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) " - 

Interest received . . 17.90 33.64 
Investment in shares - © 142.54 

Net Cashflow from Investing Activities 372.52 (312.66) 

{C) CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from long term borrowings 

Receipts ©. - 
Payments (1,732.75) (808.70) 

Proceeds from short term borrowings 

Receipts , 500.00 1,881.09 

Payments (725.41) (1,026.57) 

Interest and finance charges : (949.19) (1,359.68) 

Net Cashflow from Financing Activities ' (2,914.36) {1,113.87} 

Net Increasel{Decrease) in Cash and Cash Equivalents 1,750.08 43.51 

Gash and bank balances at the beginning of thé year 141.04 97.53 

Cash and bank balances at the end of the year 1,891.12 141.04 

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

Accounting Standard {Ind AS) - 7 Statement of Cash Flows 
2) Figures In bracket indicate cash outflow, 

3) Previous year figures hava baen regrouped and recast wherever necessary to conform to current 
year's classification. 

Cash and cash equivalents at the end of the year consist of cash on hand, cheques, draft on hand and 
hatance with hanks as follows: 

Standalone 
As at 31-03-2023 As at 31-03-2022 

DETAIL OF CASH AND CASH EQUIVALENTS Rs. In Lakhs Rs. In Lakhs 

Balances with banks 

In current accounts 1,878.89 130.21 

In Bank OD : - - 
Césh on hand 12,23 10.83 

1,884.12 141.04 



AS!AN HOTELS (NORTH) LIMITED 
(Owners of Hotel Hyatt Regency Delhi) 

Registered Office: Bhikal|l Cama Place, M. G. Marg, New Delhi -110066 

CIN:155101DL1980PLCO11037 

Tal. 011-66771225/1226, Fax: 011 26791033, Emall: Investarrelations@ahinorth.com; 

Wahslte: www.aslanhotelsnorth.com ‘ 

Segment Revenue, Results, Segment Assets and Segmant Liabilities 
: {in Lakhs) 

Quarter Ended Year Ended 

Sr. No. Particulars 31-Mar-2023 | 31-Dec-2022 | 31-Mav-2022 | 31-Mar-2023 31-Mar-2022 

{Unaudited) | (Unaudited) | {Audited} | {unaudited} {Audited} 

{2} (3) _ (5) (6) {7} 
1 Segment Revenue B ° 

a. External Sales : : 

- Hotel Business ' ! 7,260.05 &,878,50 3,503.05 25,362.55 12,756.16 

- Power generation operations - - - “ 53,79 

'- Real Estate Oparation 55.84 55,84 68.82 215.45 242.59 

Total (a) 7,315.89 6,934.34 3,571.87 25,578.00 13,052.54 

b. Other Operating Incorne 

- Hotel Business 18.71 117.24 104.56 166.58 408.11 
- 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 25,744.57 13,461.66 

' 2 |Segment Expenses 

- Hotel Business : * 5,364.87 5,498.42 4,136.03 21,826.65 14,334.28 

- Power generation operatlons : 20.06 20.55 24.67 80.73 . 11431 

- Real Estate Operation 142.76 119.14 221,26 536.78 514,96 

Total Segment Expenses | ! 5,527.69 5,638.11 4,381.96 22,444.37 14,963.55 

3 |Flnance cost 

-Hotel Business : 2,141.48 1,880.76" 2,079.53 8,267.76 7,314.27 

- Power generation operations X - - Ce - EE 

- Real Estate Operation 122.16 1,211.60 1,418.27 3,514,71 3,664.9% 

Total Finance Charges 2,763.64 8,102.36 | 3,497.81 11,782.47 10,978.27 

4 |Segment Results 
- Hotel Business ’ {227.60} {393,43} (2,607.95) (4,565.28) (8,483.28) 

- Power generation operations {20.08) {20.55) (24.67) {80.73)| (60.52) 

- Real Estate Operation (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) (12,481.15) 

6 Income tax Expenses - - - - . - 

. 7 |Profit After Income Tax {as6.73)| (1,688.89) (4,203.33) (8,482.06) (12,481.16) 

8 |Segment Assets H 

- Hotel Business 141,648.52 1 141,625,18 128,212.29 141,648.52 139,212.28 

- Power generation operations : 628.04 | 648.10 724.25 628.04 724.25 

- Real Estate Operation 14,986.03 14,358,57 15,658.46 14,986.03 15,658.46 

Total Segment Assets 157,262.59 156,631.84 155,595.00 157,262.59 155,595.00 

9 |Segment Liabilities 
- Hotel Business 152,105.73 | 151,489.42 148,564.09 152,105.73 148,564.09 

- Power generation operations " 97.90 97.90 144.77 97.90 144.77 

- Real Estate Cparation 5,058.96 5,044.52 6,886.14 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.KALE 
SCOMPANY 

CHARTERED ACCOUNTANTS 

Independent Auditors’ Report on the Quarterly and Year to Date Audited Standalone Financial Results of the Company Pursuant to the Regulation 33 of the SEBI {Listing Obligations and Disclosuie Regut cpulati 2015, as amended ‘uirements) Regulations, 

Tw 

"The Board of Directors of Asian Hotels (North) Limited 

We have audited the accompanying statement of quarterly and vear to date standalone 
financial results of Asian Hotels (North) Limited {the “Company” us at March 31, 9023 
attached herewith, heing submitted by the Company pursuant to the requirement of 
Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

Opinion 

In our opinion and to the best of our information and accord ng to the explanations given 
tw ug, these standulone financial results: 

i; arg presented in accordance with the requirements of the Listing Regulations in this 
regard; and 

| ' 

it. give a true and fair view in conformity with the recognition and measurement prineiples 
laid down in the applicable accounting standards and other accounting principles 
generally weeepted in India, of the net loss, other comprehensive meome and other 
financial infurmation of the Company for the guarter and year-ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified 
under section 43010) of the Companies Act, 2008, as amended (“the Act”). Our 
responsibilities under those Standards are further desorbed in the Auditors’ 
Responsibilities for the Audit of the Standalone Financial Results” section of owr report. 
We are independent df the Company in actordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India together with the ethical requirements that are 
relevant lo vur auglit of the financial resilts under the provisions of the Act and the Rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with 

"these réguivements and the Code of Ethics. We believe that the audit evidence we have 
obtained is sufficient and appropriate fo provide & 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 : Kalecos@vvkale.com 

Branch : C-102, Sector-44, Noida | Tel. : 0(120-4311332 / 4579944



Emphasis of Matter 

(i) One Time Restructuring & Status of Repayments: 

(ii) 

= We draw altention to Note 510 8 to the Financial Results relating to One Time Restruetiring & Status of Repayments, As a fallout of the COVID-1g in India in April 2020, the RRI had - issued Besolution Framework for One Time Restructuring, In accordance to the same, the fisancial institution lenders entered into an lntet-Creditar Agreement on December 10, 2020 invoking the resolution process. Ag per the terms of the One Time Restructuring, the Company was required to infuse additional funds by way of CRE Sales and also equity investment, However, the Carpany was unable to do either dne to reasons specified in the said Notes, 
oo 

= Accordingly, the Company has bees unable to repay Installments due till Mure AL 2023 as per OTR Sanction letter issued by the respective banks amounting to Bs. 12,976.67 Lakhs {in aggregate for all banks taken together) and inrerest payment amounting to Rs, 7723.94 Lakhs (in aggregate for all hanks taken togather) due to inability to monetize CRE Assets located in hotel premises and delay ir capital infusion as ber Note 10 to the Financial Results, 

= As per Note 9 1a the Financial Results, as per the management, the delay has been hig to non-receipt of NOC for such sale from the lender banks despite severd] reine ers, 

~The account of the Company has Been marked os NPA by all the lender banks, but, the Company is nol in agreement to the same ag the lender hanks did not implement the OTR by not- providing the required NOC and loan recall actions which prevented the equity infusion, 

= As per Note 7 to the Plusmo] Results, us per one of the lender banks, the OTR is consldered as not implemented. However, the Company states that the OTR fs implemented. The banks have not given NOC for sale of CRF. ag per the terms of the OTR and that these fespes are substndice before the High Court, 

* In the meeting of the lender banks held in the month of September soma, the management presented revised proposals to the lenders, The lender banks during the meeting sgreed to discuss and consider the same internally, The fender banks and the Company had initially agreed to a 10% eit back which will be nelfusted against the principal outstanding as of March o1, gogo. The lender bariks in the meeting held'in the month of April 2023 have proposed to inc reas the. ent back to 12.5%. The Company does not expect any material issues arising from the same on the cash flows of the Company. 

Loan recall notices fiom lenders 

challenged the loan recall actions of the lender banks in Delhi High Court & that the 
Hon'ble High Court had granted stay on the same vide Order Dated 24/02/2022. 
Ax the futire outcome is uncertain, in line with the Inter Creditor Agreement as 
statect above, the company has accounted all Credit Facilities of Yes Bank Limited 
ay por OTR sanctioned letter dated +h June posal. : 

We draw attention to Note 8 to the financial results wherein the Company had 



Ag informed to us, similar "Loan Recall Notice" have been received from all other lenders algo, The Company hay argued that recovery detions of other lenders are inconsistent with Interim order passed hy the Fon'lile Dethi High Court vide order i 24/0z/2002, Since then, the Foa'ble Dali High Court vide its order dated 02/u3/2023 has directed all lenders to comply with the order dated 24/02/2023. 

(iit) Assignment of Borrowings of the Company 

We draw attention to Note 9 to the Financial Results wherein it is specified that the pans granted by two lenders have been assigned 10 asset reconstruction companies, Assignment made by ane of the tenders hag been challenged by the Company before the Hon'ble High Court and that interest provisioning is made aeortingly without taking into effect of such assignment. 

(iv) Current Status of Business Operations and ability to continue ay a Going Concern 

We draw attention ty Note 1 to the Financial Results: The Company's finaneial statements ‘are prepared on a going “oncern basis, which contemplates the utilization of assets and the satisfaction of obligations in the normal course of business. While impact of COVID is still felt, operating profitability for the Company is improving significantly and it will be further aided by several cost reduction measures being adopted by the Company. The Company is in arnicable discussions with Banks and Financial Institutions, to resolve financial matters in the best interest for bankers as well as shareholders, The Management is confident that its planned financial settlement will enable the Company to continue as a going CONOEIN. 

(v) Loss of control over Foreign Subsidiaries 

We draw attention to Note 14 to the Minancial Results. In respect of foreign subsidiaries, ie; M/s Fineline Hospitality & Consultancy Pte Ltd, (FHCPL) & M/s Lexon Hotels Venture Ltd., Mauritius (Lexon) notice for appointment of liquidator has been accepted by the competent authority in Mauritius. As a result of the same, the Company has lost control of these entities. Accordingly, the Company will not be presenting Consolidated Financial Statements for FY Ro22-23, 

{vi) Non-Provision of Commitment Charges 

We draw attention to Note 16 to the Financial Results. The Company has not 
provided for Commitment charge amounting ta Rs, 75556 Lakhs In respect of Space 
Buying Agreement signed with various parties. As informed to us, the Company is 
confident of securing waivers / settlement from them for the same, This will be an 
pugoing evaluation and based on the tsutcome of the settlement with the respective 
parties additional provisio ning may be required to be done in the future. 

Our opinion is not modified in respect of the above matters (i) to (v1). 



Key Awdit Matters 

Key audit matters are those matters that, in yur professional judgment, were of most significance in our audit of the financial statements of the erent period, These matters were mifdressed in the context of our audit of the financial statements as o while, dnd in. forming our opinion thereon, and we do aot provide a separate opinjon on these matters, Key Audit Matter Description] Response to Key Audit Matter | | A. Assessment of recoverability | Principal Audit Proceduy s | of Deferred Tax Assets | Our procedizres included, amongst others, recognized on tax losses | the following: (Refer Note 12 to the {i Evaluation of the design and Financial Results) testing. pertaining to 
effectiveness of Company's ~The Company has recognised | epntrols relating to taxation deferred tax assets on unabsorbed and the assessment of carrying depreciation and deductions based amount of deferred tax assets on actal payments (together relating to unabsorbed tax hereinafter referred to as “tax |. losses: losses”) carried forward from the : previous years as well as current (i Assessing the reasonableness of year losses. The assels have been the period of projections used recognised on the basis of the in the deferred tax asset Coxppany's assessment of - recoverability assessment availability of future taxable considering that th {Company | profit to offset such tax operates In a highly losses based on business competitive industry which js projections for the future years, subject to disruptions through 

chianging macro scenario; - The recoverability of the deferred 
tax assets depends upon factors (iit) Comparing the Company's. such as the projected taxable performance for the year with | profitability of business ani the the approved budget 10 assess. period considered for “such the reasonableness of the projections, the rate at which those assumptions; : profits will be taxed and the period 
over which tax losses will he (iv) Comparing the Company's 
available for vesnvery. projections of Tuture taxable 

profit to the approved business This was considered as a key andit matter plans; 
as the amount is material to the financial oo 
statements and significant judgement in (v) Testing, whether projections 
key assumptions was required by the prepared were consistent with 
Company's =~ Management in the our understanding and 
preparation of forecasts of future taxable knowledge of current business 
profits based on the underlying business and the general economic 
plans. : etvironment in which the 

Company operates and whether 
the tax losses can be utilized 
within the forecast resouprent 
period; 

(vi) Testing the assumptions used 
by anplyzing the impagt on 
taxable profit using different 
growth rates and profit 
marging; 



B. Assessment of 
mn _ eee 

continue as Going Concern 

+ The Company has incurred | 
opevationid profits during FY 
2092-33, 

~~ Bue to creation of provision for 
diminution in the value of ; 
investment in the Subsidiaries 
during FY 2020-21, , Net Worth of 
the Company as at March 31, Bay 
his continued to be hit, 

- The Corapany had approached the 
lenders for Une Time 
Restructuring and that majority 
lenders had invoked the One Time 
Restructuring plan in line with RBI 
Resolution Framework, 

The Company was unable to repay 
Tis loan instalments ay per the One 
Time Restructuring Plan on | 
aepount of non-receipt of NOC for 
CRE sales from the lenders and 
action by taken by a lender to 
recall the loan due to which | 
proposed equity infusion by the 
prospective investor did net go 
through, 

- The ability of the Company to 
resolve the ongoing issues with the 
lenders w,r.l to the restructuring 
and securing the desired NOC for 
completing the CRE Sales, 

| Oi) Reviewing the adeq 

Based on the 
performed, our testing did not identify. 

| any material exceptions with respect to. | the reasonability of the assumptions and ‘estimates used by the management in 

ETN . i" - Y ji : disclosures made in the 
financial statements with 
regard to deferred taxes. 

above procedures | 

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 planned results, | the Deferred Tax Asset already recognized . in the past may require reversal in line with the relevant aecounting standards, 

(1) 

(ii) 

(iid) 

(iv) 

{v) 

{vi) 

Assessing the reasonableness 

ability to | Our procedures included, amongst others. 
the following; 

Bvaluation of the design and 
testing pertaining to 
effectiveness of Company's 
controls relating to evaluation 
of Going Concern Assuniption: 

of the period of projections 
used in One Time | 
Restructuring - Proposals 
submitted to the lenders under 
RBI Resolution Framework for 
resolution of stressed assets on 
aceonnt of COVID-19 situation; 

Comparing the Company's 
performance for the year with 
the 
Financial forecasts submitted 
fo the lenders under the said 
One Time Restructuring to 
assess the reasonableness of 
the assumptions; 

Comparing the Company's 
projections of future taxable | 
profit to the approved business 
plans; 

Evaluation of Financial Results 
of Companies operating in 
Comparable  sepments  / 
industries and impact of 
COVID-1y thereon 

Reviewing the adequacy of | 



Cr NS, 

achieving planned equity infiwion disclosures ade i the : | and alongwith continyed financial staternents ope | improvement in business regard to Status of Business | operations will be eritical in ike Operations, | continuation ayn {Going Convern, 
| Based on the above procedires This wag considered us a key audit matter performed, sup testing did not fdentity as the ability to continue ns a going | any material exceptions with respect to | soneern is material to the preparation of | the veasonability of the usage of Going | financial statements, | Concern assumption as a) March ni, : 

#023. However, the same will be subject Io on-going review and assessment during FY 2023-24 as the ability of the Company | to continue as a Going Concern will be | greatly dependent on the settlonsent with 
Hthe lenders and conti profitability from operations. 

Other Matters 

{iy MSME Related Dues: 

The Company has total MSM dues as at March 31, 2023 amounting to Rs, 149.48 Lakhs which are putstandi ng for a period beyond 45 days-as stipulated In the Micro, Small and Medium Enterprises 4¢t, 2006, As per Section 16 of the said Act, the Company is required to pay interest on seh delayed. payments amounting to Rs, 3.89 Lakhs. As per the Company, the delay in payments is on account of temporary financial difficuities which have dnereased on account of COVID-g situation affecting the Hospitality Industry in particular and that it will clear all MSME dues at the earliest, 

{ti) Figures for Quarter ended March 31; 2023: 

The Standalone Financial Results include the results for the quarter ended Mare 31, 2028 being the balancing figure between the audited figures in respect of the full finnneial vear ended March 31, 2023 and the published unaudited year-to-date figures up to the third quarter of the current financial year, which are subjected to a limited review by us, as reruired under the Listing Regulations, 

Oar opinion is not modified in respeet of the above matters, 

Management's Responsibilities for the Standalone Financial Results 

These quarterly financial results ag well as the vear to date standalone financial results 
have been prepared on the basis of the standalone annual financial statererits, Tha 
Company's Board of Directors ave responsible for the preparation and presentation of 
these financial results that give a frue and fair view of the net loss and other 
comprehensive income and other financial Information in-aceprdance with the recognition 
and measurement principles prescribed under Section 183 of the Act read with relevant 
rules issued thereunder and other apsounti ng principles generally accepted in India and in, 
compliance with Regulations 33 of the Listing Regulations. 

By 
carne 

Dare) 



This responsibility also includes maintenance of adequate accennting records in accordance with the provisions of the Ack for safeguarding of the assets of the Company 
ard for preventing and detecting frends and olher Irregularities; selection and application of appropriate Beepunting policies; making judgments aid estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal firiancial controls that wape operating effectively for ensuring the accuracy and en mpleteness of {he 
accounting veeovds, relevant to the preparation and presentation of the standalone financial vegults that give & time and fair view and are free from mdterial misstatement, whether due to fraud or arpor, In preparing the standalone financial results, the Board of Directors ave responsible for assessing the Company's ability to continue ug going concern, disclosing, as applicable, matters related to going concern and using the going toneern basis of accounting unless the Board of Directors either intends to liquidate the Company or to conse operations, or has vio sealistic alternative but to do 80. The Board of Directors ave also responsible for oversecing the Company's Bnancial reporting process, 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 
Og ohjectives are to obtain reasonable assurance about whether the standalone finaneial results as & whole sre free from material misstatement, whether due to fracd op error, and to dese an auditors report that includes our opinion. Reasonable assurance is a high level - of axsurance, but is not & guarantee that an midi conducted ini dccordance with SAs will always detect a material nisstatement when ft exists. Misstatemients Lan arise from frand or error and are considered material if, individually or in the aggregate, they vowld veasonsbly be expected to influence the economic decisions of users taken on the basis of these standalone financia) rests, 

As part of sn audit in seiordance with SAs, we exercise professional judgment and maintain professiongd scepticism throughout the audit, We also: 

¢  ldentify and assess the rigks of material misstatement of the standalone financial results, whether due to fraud or error, design and performs audit provedures responsive to those risks, and obtain audi evidence that is sufficient and appropriate to provide a basis for our upinion, The risk of not detecting a material misstatement residing from fraud is higher than for one resuliing from ervor, as fraud may involve collusion, fargery, intentions] omissions, misrepresentations, or the override of internal control, : : 

s  Dbtain an understanding of internal onktl relevant to the andit in order to design audit procedures that ave appropriate fn the cireumetances, but not for the purpose of expressing an opinion on the effectiveness of the company’s internal control, 

s  Dwvaluate the appropriatencss of acco nting policies used and the reasonableness of 
accounting estimates and related diselosures made by the Board of Divectors, 

o Conclude on the appropriateness of the Board of Directors’ use of the going concern 
© basis of aceounting and, based on the audit evidense obtained, whether a material 

uncertainty exists related to events or conditions thitt may cast-significant doubt on 
the Corpany’s ability to continue as a going coneern, If we conclude that a material 
uncertainty exists, we aré required to draw attention in our auditor's report to the 
related disclosures in the financial results or, if such disclosures are inadequate, to 
madify oar opinion. Our conclusions are based on the audit evidence ohtained up 
to the date of our auditor's report. However, future events or conditions may cause 
the Company to cense to continue as a going concern, 



*  Fvaluate the overall presentation, structure and content of the standalone financial results, including the disclosires, and whether the financial results represent the underlying transactions and EVERTS na manner that achieves fal presemtation, 
We communicate with Hose charged with governance regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit, 
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements regarding independence, and to communicate with therm al] relationships and other matters that may reasonably he thought to bear on ony independence, and where applicable, related safeguards. 

For, VV Kale & Co 
Chartered Accountants 
Firm Regi. Number: 000897 KALE 
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Vijay V. Kale 
Partner 
Membership No: 080891 
UDIN: 23080821BGUWRLy239 - 

Place: New Delhi 
Date: 29.05.2002


