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Corporate Services Department

BSE Ltd.

Phiroz Jeejeebhoy Towers, _

Dalal Street, Mumbai- 400001 Scrip Code / Scrip ID: 500023/ASIANHOTNR

Listing Department

National Stock Exchange of India Ltd,

Exchange Plaza, 5 Floor,

Plot No. C/1, G Block,

Bandra — Kurla Complex

Bandra (E), Mumbai — 4060 051  Scrip Code / Symbol: 233/ASTIANHOTNR

Diear Sirs

This is to inform you that-% [ Board of Directors in its m‘é’jﬁg held today 9™ August, 2022
which commenced at & ag p.m and concluded at 4.5 p.m, approved the Un-audited
Standalone & Consolidated Financial Results of the Company for the first quarter ended 30®
June, 2022, copy of the said results is enclosed pursuant to Regulation 33 of SERBI (Listing
Obligations and Disclosure Requirements) Regulations, 20615,

Limited Review Reports issued by the Statutory Auditors on the above Stand-alone and
Consolidated results are also enclosed.

Thanking you,

Yours faithfully,
For ASIAN HOTELS (NORTH) LIMITED

MANAGING DIRECTOR

Encl: as above
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ASIAN HOTELS (NORTH) LIMITED
{Owners of Hote| Hyatt Regency Dalhi)

Registered Offlca: Bhikal]i Cama Place, M. G, Marg, New Delhi -110066

Tel, 011-66771225/1226, Fax: 011 26791033, Email: Investorrelations@ahlnorth.caom;

CIN:L55101DL1980PLC011037

Website: www,aslanhotelsnorth.com

Segment Revenue, Resulis, Segment Assets and Segment Llabilities

Quarter Ended Year Ended
sr. No. Particulars 30-une-2022 | 30-June-2021 [ 3+-Mareh- | 31-March-
{Unaudited) | {Unaudited) 2022 2022
{Unaudited} | {Unaudited)
{2) (3} (4 {5 ()
1 [SegmentRevenue
a. External Sales
- Hotel Businass 5,295.02 1,224,14 3,503.05 12,756,168
- Power generation operations - 24,17 . 53.79
- Real Estate Operation 50.35 §5.45 68.82 242,59
Total () 5,345.38 1,313.76 3,571.87 13,052.54
b. Cther Cperating Income
- Hotel Business 13.96 4,14 104.55 409,11
- Power generation operations - - - -
- Real Estate Operation - - - -
Totai (b) 13.96 4.14 104,56 409,11
Total Revenue (a+b) 5,359.34 1,.317.90 3,676.43 13,451.66
2 Segment Expenses
- Hatel Business 5,446.86 2,545.06 4,136.03 14,334.28
~ Power generation operations 20.55 34.64 24,67 114,31
- Real Estate Operation 162.62 84.91 221.26 514.96
Total Segment Expenses 5,630.02 2,668.61 4,381.96 14,963.55
3 |Finance cost
- Hotel Businass 2,030.76 2,018.76 2,079.53 7,314.27
- Power generaticn operations - - - -
- Real Estate Qperation 1,042.03 638.95 1,418.27 3,664.99
Total FInance Charges 3,072.79 2,657,70 3,497.81 10,979.27
4 |Segment Results '
- Hotel Business (2,168.64)(  {3,339.53) {2,607.95) (8,483.28)
- Power generation operations (20.55) {10.48) {24.67) (60.52)
- Real Estate Operation {1,154.29) 1658.40) (1,570.71) [3,937.38)
5 |Profit hefore Income Tax (3,343.49) {4,008.41} (4,203.34) (12,481.16)
6 |Income tax Expenses - - - -
7 |Profit After Income Tax (3,343.49) {4,008.41) (4,203.34) [12,481.16)
B |Segment Assets
- Hotel Business 139,778.92 149,782.16 139,212.29 139,212.28
- Power generation cperations 688.22 938.88 7i4.25 724,25
- Real Estate Operatlon 15,304.99 6,312,39 15,658.46 15,658.46
Total Segment Assets 155,772.13 157,033.43 155,595.00 155,595.00
9 |Segment Llabilitles
- Hotel Business 150,620.92 151,423.35 148,564.05 148,564.09
- Power generation operations 131.75 439.31 144.77 144,77
- Real Estate Operation 5,019.46 5,170.77 6,886.14 6,886.14
Total Segment Liabilities 155,772.13 157,033.43 155,595.00 155,595.00




V.V.KALE

NCOMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’'s Review Report on the Quarterly Unaudited
Standalone Financial Results of the Company pursuant to the Regulation
33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

Review Report to
The Board of Directors of
Asian Hotels (North) Limited

1.

We have reviewed the accompanying statement of unaudited standalone
finaneial results of Asian Hotels (North) Limited (the “Company”) for the
quarter ended on June 30, 2022 (the “Statement”) attached herewith, being
submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended (the “Listing Regulations™).

This Statement, which is the responsibility of the Company’s Management and
approved by the Company’s Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in
Indian Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting”
prescribed under Section 133 of the Companies Act, 2013 as amended, read with
relevant rules issued thereunder and other accounting principles generally
accepted in India. Our responsibility is to express a conclusion on the Statement
based on our review,

We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and
perform the review to obtain moderate assurance as to whether the Statement is
free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A
review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Head Office : 16 A/20, W.E.A., Main Ajmal Khan Road, Karol Bagh, New Delhi-110°065""
" Tel.: (91) (11) 2576 1916 / 2571 2222/ 2572 2222, E-mail : kalecos@vvkale.com

Branch : C-102, Sector-44, Noida | Tel. : 0120-4311332 7 4579944



4. Based on our review conducted as stated above, nothing has come to our
attention that canses us to believe that the accompanying Statement, prepared
in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standards (‘Ind AS’) specified under Section
133 of the Companies Act, 2013, as amended, read with relevant rules issued
thereunder and other accounting principles generally accepted in India, has not
disclosed the information required to be disciosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

5. Emphasis of Matter
(i) One Time Restructuring & Status of Repaymen.ts:

We draw attention to Note 5 to 8 to the Financial Results relating to One Time
Restructuring & Status of Repayments. As a fallout of the COVID-19 in India in
April 2020, the RBI had issued Resolution Framework for One Time
Restructuring. In accordance to the same, the financial institution lenders (5
Nos.) entered into an Inter-Creditor Agreement on December 10, 2020 invoking
the resolution process. As per the Guidelines, once the resolution is invoked, it
needs to be implemented within 6 months, i.e., by June 09, 2021, As 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
Company was unable to do either due to reasons specified in the said Notes.

Accordingly, the Company has been unable to repay Installments due on March
31, 2022 & June 30, 2022 as per OTR Sanction letter issued by the respective
banks amounting to Rs. 4812.72 Lakhs and Rs. 587.66 Lakhs respectively (in
aggregate for all banks taken together) and interest payment amounting to Rs.
2,154.18 Lakhs (in aggregate for all banks taken together) due to inability to
monetize CRE Assets located in hotel premises and delay in capital infusion due
to reasons mentioned in Note 8 to the financial Results.

As per Note 6 to the Financial Results, as per the management, the delay has

been due to non-receipt of NOC for such sale from the lender banks despite

several reminders. The management is in discussion with the lenders to permuit

such sales by issuing the required NOC and provide an updated repayment
~ schedule in line with the same.

(ii) Loan recall notices from lenders

Yes Bank Limited had issued "Loan Recall Cum~ Guarantee Invocation Notice"
dated 17th February, 2022 & demanded that the Company should repay entire
Term loan, Interest Funded Term Loans & Overdraft facilities. In addition, the
Bank also invoked the Fixed Deposits provided by Asian Holding Private
Limited (Rs. 500 Lakhs) and has exercised pledge on shareholding of Mr. Shiv
Kumar Jatia, entities controlled by him, Asian Holding Private Limited & Other
group Companies (total amounting to 7.29%) in the Company.




The Company had challenged this action in Delhi High Court & that the Hon'ble
High Court had granted stay on "Loan Recall- Cum- Guarantee Invocation
Notice” vide Order Dated 24/02/2022, As the future outcome is uncertain, in
line with the Inter Creditor Agreement as stated above, the company has
accounted all Credit Facilities of Yes Bank Limited as per OTR sanctioned letter
dated 7th June, 2021.

As informed to us, similar "Loan Recall Notices" have been received from other
lenders also. The Company is confident that since the loan recall notices
received from other banks are on similar grounds as the one received from Yes
Bank Limited, for which the Company has obtained stay from the Hon'ble Delhi
HC, the Company will be able to obtain stay on others also.

(iii) Current Status of Business Operations and ability to continue as a
Going Concern :

We draw attention to Note g to the Financial Results relating to Current Status
of Business Operations and ability of the Company to continue as a Going
Concern. The COVID-19 outbreak and subsequent nationwide restrictions had
adversely impacted the business operations till financial year ended March 31,
2022 in terms of room occupancy as well as food, beverages and other income of
Hotel “Hyatt Regency Delhi” owned by the Company. Further, Commercial Real
Estate Sales ("CRE") activity of the company had also come to halt during this
period. As a result, there were severe cash flows mismatch which had impacted
the financial performanee and liquidity position of the company.

Due to the above reasons and also due to creation of Provision of Diminution in
the Value of Investment in the subsidiary in FY 2020-21, the net worth of the
Company as at June 30, 2022 has continued to be hit.

In line with the One Time Restructuring which was approved by the majority of
the lenders, the Company was required to infuse funds in the Company through
CRE Sales and further equity infusion. However, the Company was unable to
achieve the same due to non-receipt of NOC from the lenders and recall of loan
by one of the lender’s which prevented equity infusion. The reasons regarding
lack of CRE Sales and inability for equity infusion are detailed in Note 8 to the
Financial Results.

'As per the information given to us, the management is confident of resolving
the issues with the lenders soon so that the NOC will be received and the
Company will be able to infuse the required funds through CRE Sales and equity
infusion. Further, with the resumption of scheduled international flights and
seamless travel for the vaccinated passengers from major inbound tourism
countries, the Company is witnessing rapid rebound in international tourist
arrivals and uptake in Events and MICE segment in Q1 2022-23.




Above factors and expected future improvement in business operations and

resolution on the final payment terms with the lenders will be critical for the
Company to continue as a Going Concern.

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

For, V.V.Kale and Company
Chartered Accountanis
FRN: 000897N

Place: New Delhi Varad V. Kale

Date: August 09, 2022 Partner
Membership No: 535462
UDIN: 22535462A0PTKQ1127




V.V.KALE
KCOMPANY

CHARTERED ACCOUNTANTS

Independent Auditor’s Review Report on the Quarterly Unaudited
Consolidated Financial Results of the Company pursuant to the Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended

Review Report to
The Board of Directors of
Asian Hotels (Nerth) Limited

1. We have reviewed the accompanying Statement of Unaudited Consolidated
Financial Results of Asian Hotels (North) Limited (the “Holding Company™) and its
subsidiaries (the Holding Company and its subsidiaries together referred to as “the
Group”) for the quarter ended on June 30, 2022 (the “Statement”) attached
herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (the “Listing Regulations™).

2. This Statement, which is the responsibility of the Holding Company’s Management
and approved by the Holding Company’s Board of Directors, has been prepared in
accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules
issued thereunder and other accounting principles generally accepted in India. Our
responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on
Review Engagements (SRE) 2410, “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform
the review to obtain moderate assurance as to whether the Statement is free of
material misstatement. A review of interim finaneial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with the Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

4. The Statement includes the financial results of following entities:

a. Fineline Hospitality and Consultancy Pte Ltd., Mauritius — Wholly own
subsidiary
b. Lexon Hotel Ventures Limited, Mauritius — Subsidiary

; ;. . . . %A - »
Head Office : 16 A/20, W.E.A., Main Ajmal Khan Road, Karol Bagh, New Delhi-110 oo
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5. Based on our review conducted and procedures performed as stated in paragraph 3
above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with recognition and
measurement principles laid down in the Indian Accounting Standards (‘Ind AS’)
prescribed under Section 133 of the Companies Act, 2013, as amended, read with
relevant rules issued thereunder and other accounting principles generally accepted
in India, has not disclosed the information required to be disclosed in terms of the
Listing Regulations, including the manner in which it is to be disclesed, or that it
contains any material misstatement.

6. Emphasis of Matter

(1) One Time Restructuring & Status of Repayments:

We draw attention to Note 5 to 8 to the Financial Results relating to One Time
Restructuring & Status of Repayments. As a fallout of the COVID-19 in India in
April 2020, the RBI had issued Resolution Framework for One Time
Restructuring. In accordance to the same, the financial institution lenders (5
Nos.) entered into an Inter-Creditor Agreement on December 10, 2020 invoking
the resolution process. As per the Guidelines, once the resolution is invoked, it
needs to be implemented within 6 months, i.e., by June 09, 2021. As 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
Company was unable to do either due to reasons specified in the said Notes.

Accordingly, the Company has been unable to repay Installments due on March
31, 2022 & June 30, 2022 as per OTR Sanction letter issued by the respective
banks amounting to Rs. 4812.72 Lakhs and Rs, 587.66 Lakhs respectively (in
aggregate for all banks taken together) and interest payment amounting to Rs.
2,154.18 Lakhs (in aggregate for all banks taken together) due to inability to
monetize CRE Assets located in hotel premises and delay in capital infusion due
to reasons mentioned in Note 8 to the financial Results.

As per Note 6 to the Financial Results, as per the management, the delay has
been due to non-receipt of NOC for such sale from the lender banks despite
several reminders. The management is in discussion with the lenders to permit
such sales by issuing the required NOC and provide an updated repayment
-schedule in line with the same.

(ii} Loan recall notices from lenders

Yes Bank Limited had issued "Loan Recall Cum- Guarantee Invocation Notice"
dated 17th February, 2022 & demanded that the Company should repay entire
Term loan, Interest Funded Term Loans & Overdrafl facilities. In addition, the
Bank also invoked the Fixed Deposits provided by Asian Holding Priva’;e
Limited (Rs. 500 Lakhs) and has exercised pledge on shareholding of Mr. Shiv
Kumar Jatia, entities controlled by him, Asian Holding Private Limited & Other
group Companies (total amounting to 7.29%) in the Company.




The Company had challenged this action in Delhi High Court & that the Hon'ble
High Court had granted stay on "Loan Recall- Cum- Guarantee Invocation
Notice” vide Order Dated 24/02/2022. As the future outcome is uncertain, in
line with the Inter Creditor Agreement as stated above, the company has

accounted all Credit Facilities of Yes Bank Limited as per OTR sanctioned letter
dated 7th June, 2021. : :

As informed to us, similar "Loan Recall Notices" have been received from other
lenders also. The Company is confident that since the loan recall notices
received from other banks are on similar grounds as the one received from Yes
Bank Limited, for which the Company has obtained stay from the Hon'ble Delhi
HC, the Company will be able to obtain stay on others also.

(iii) Current Status of Business Operations and ability to continue as a
Going Concern

We draw attention to Note 9 to the Financial Results relating to Current Status
of Business Operations and ability of the Company to continue as a Going
Concern. The COVID-19 outbreak and subsequent nationwide restrictions had
adversely impacted the business operations till financial year ended March 31,
2022 in terms of room oc¢cupancy as well as food, beverages and other income of
Hotel “Hyait Regency Delhi” owned by the Company. Further, Commercial Real
Estate Sales {"CRE") activity of the company had also come to halt during this
period. As a result, there were severe cash flows mismatch which had impacted
the financial performance and liquidity position of the company.

Due to the above reasons and also due to creation of Provision of Diminution in
the Value of Investment in the subsidiary in FY 2020-21, the net worth of the
Company as at June 30, 2022 has continued to be hit.

In line with the One Time Restructuring which was approved by the majority of
the lenders, the Company was required to infuse funds in the Company through
CRE Sales and further equity infusion. However, the Company was unable to
achieve the same due to non-receipt of NOC from the lenders and recall of loan
by one of the lender’s which prevented equity infusion. The reasons regarding
lack of CRE Sales and inability for equity infusion are detailed in Note 8 to the
Financial Results. :

As per the information given to us, the management is confident of resolving
the issues with the lenders soon so that the NOC will be received and the
Company will be able to infuse the required funds through CRE Sales and equity
infusion. Further, with the resumption of scheduled international flights and
seamless travel for the vaccinated passengers from major inbound tourism
countries, the Company is witnessing rapid rebound in international tourist
arrivals and uptake in Events and MICE segment in Q1 2022-23.




Above factors and expected future improvement in business operations and
resolution on the final payment terms with the lenders will be critical for the
Company to continue as a Going Concern.

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

7. The consolidated financial result includes unaudited financial results of Fineline
Hospitality and Consultancy Pte Ltd., Mauritius and Lexon Hotel Ventures Limited,
Mauritius whose financial results reflects, total assets of INR Nil Lakhs as at June
30, 2022, total operating revenues of INR Nil for quarter ended June 30, 2022, total
other income of INR Nil for the quarter ended June 30, 2022, total net loss after tax
of Nil INR lakhs for the quarter ended June, 30 2022, total comprehensive loss of
INR Nil lakhs for the quarter ended June 30, 2022, as considered in the financial
results.

These financial statements are unaudited and have been furnished to us by the
Management and our opinion on the statement, in so far it relates to the amount
and disclosures included in respect of these subsidiaries, is based on solely on such
unaudited financial statements. Our opinion on the consolidated financial results is
not modified in respect of this matter with respect to our reliance on the financial
information certified by the management.

' For, V.V.Xale and Company -

Chartered Accountants
FRN: 000897N

Place: New Delhi Varad V. Kale

Date: August 09, 2022 Partner

Membership No: 535462
UDIN: 22535462A0PIPF5410



