
REGISTERED OFFICE : 

BHIKAIJ! CAMA PLACE, M.G. MARG, 

NEW DELHI - 110066 

TELEPHONE : 26791234 

FAX : 26791033 

CIN : L55101DL1980PLCO1 1037 

Website : www.asianhotelsnorth.com 

E-mail : investorrelations@anhinorth.com 

ASIAN HOTELS (NORTH) LIMITED 
AHL/CS/1013/2021 
12'" November, 2021 

ASIAN HOTELS 

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 — 400 051 Scrip Code / Symbol: 233/ASIANHOTNR 

Dear Sirs, 

This is to inform you that the Board of Directors in its meeting held today 12‘ November, 

2021 which commenced at 12.48 p.m and concluded at 1.10 p.m, approved the Un-audited 

Standalone & Consolidated Financial Results of the Company for the second quarter/half 

year ended 30" September, 2021. A copy of the said results is enclosed pursuant to 

Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

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 

wr UMYA GOEL 

COMPANY SECRETARY & COMPLIANCE OFFICER 

Encl: as above 

OWNERS OF : HYATT 

REGENCY 
DELHI
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ASIAN HOTELS (NORTH) LIMITED 

(Owners of Hotel Hyatt Regency Delhi) 

Registered Office: Bhikaiji Cama Place, M. G. Marg, New Delhi -110066 

CIN:L55101DL1980PLC011037 

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

Website: www.asianhotelsnorth.com 

Standalone and consolidated statement of assets and liabilities as at 30'" September, 2021 

(Rs. In Lakhs) 
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

            
  

  

Standalone Consolidated 

Particulars As on 30th As on 31st March, As on 30th As on 31st 

September, 2021 2021 September, 2021 | March, 2021 

Unaudited Audited Unaudited Audited 

ASSETS 

NON-CURRENT ASSETS 

(a) Property, Plant and Equipment 1,49,622.36 1,50,322.64 1,49,622.36 1,62,598.57 

(b) Capital Work in Progress 99.15 148.60 99.15 29,746.02 

(c) Intangible Assets = - 

(d) Financial Assets 

(i) Investments 142.54 142.54 142.54 142.54 

(ii) Loans 21.80 29.10 21.80 29.10 

(iii) Others 405.05 405.05 405.05 450.02 

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

(f) Other Non-Current Assets 416.06 412.93 416.06 463.74 

1,54,564.33 1,55,318.23 1,54,564.33 1,97,287.35 

CURRENT ASSETS 

(a} Inventories 538.21 581.58 538.21 581.58 

(b) Financial assets 

(i) Trade Receivables 1,142.20 1,544.82 1,142.20 1,544.82 

(ii) Cash and Cash Equivalents 47.52 97.53 47.52 111.43 

(iii) Bank Balance other than (ii) above 286.37 71.37 286.37 7137 

(iv) Others 551.47 276.00 551.47 291.80 

(c) Other current assets 254.15 193.96 254.15 440.74 

2,819.92 2,765.26 2,819.92 3,041.73 

TOTAL ASSETS 1,57,384.25 1,58,083.49 1,57,384.25 2,00,329.09 

EQUITY AND LIABILITIES 

EQUITY 

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

(b) Other Equity 28,959.62 35,207.61 28,057.58 40,891.85 

(c) Non-controlling nterests (237.26) 2,603.97 

30,904.94 37,152.93 29,765.64 45,441.14 

LIABILITIES 

NON-CURRENT LIABILITIES 

(a) Financial Liabilities 

(i) Borrowings 85,880.05 84,684.58 86,028.56 1,00,093.14 

(ii) Other Financial Liabilities 1,575.79 1,525.47 1,575.79 1,525.47 

(b) Provisions 336.57 336.57 336.57 337.50 

(c) Other Non-Current Liabilities : - - 2,015.59 

87,792.41 86,546.62 87,940.92 1,03,971.70 

CURRENT LIABILITIES 

(a) Financial Liabilities 

(i) Borrowings 14,571.66 11,199.00 15,548.39 26,401.57 

(ii) Trade Payables 9,807.69 9,336.80 9,807.69 9,439.45 

(iii) Other Financial Liabilities 3,597.24 3,007.13 3,611.28 4,231.00 

(b) Other Current Liabilities 10,389.39 10,503.17 10,389.38 10,506.39 

(c) Provisions 320.95 337.84 320.94 337.84 

ff 38,686.93 34,383.94 39,677.68 50,916.25 

Woy 

(of vewner, Toll 1,57,384.25 1,58,083.49 1,57,384.25 | _2,00,329.09 
Was ~ ASH] 
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ASIAN HOTELS (NORTH) LIMITED 

(Owners of Hotel Hyatt Regency Delhi) 

Registered Office: Bhikaiji Cama Place, M. G. Marg, New Delhi -110066 

CIN:L55101DL1980PLC011037 

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

Website: www.asianhotelsnorth.com 

Unaudited statement of cash flow statement for the half vear ended as at 30"" September. 2021 

(Rs. In Lakhs) 

  

  

  

  
  

  

  

  

  

  

  

Particulars Standalone Consolidated 

Period ended 30th Period ended 30th Period ended 30th | Period ended 30th 

September, 2021 September, 2020 September, 2021 September, 2020 

(A) CASH FLOW FROM OPERATING ACTIVITIES 

Profit/ (loss) Before Tax for the period (6,248.00) (7,651.57) (38,399.88) (7,517.87) 

Adjustments for: 

Depreciation and amortization 798.71 852.22 798.71 852.22 

Interest and finance charges 5,151.49 4,971.07 5,151.49 4,971.91 

Interest income 
(2.90) (0.66) (2.90) (0.66) 

(Gain)/Loss on fixed assets sold/ discarded (net) - 2.88 | - 8.70 

Net unrealized (gain)/loss on foreign currency transaction and translation 7 

(relating to other heads) 
. 

Provision for impairment of Investment in subsidiary 
32,138.07 

Provision for bad & doubtful debts/advances (written back) 1.72 36.96 1.72 36.96 

Excess Provisions / Liability no longer required written back (244,00) (0.04) (244.00) (0.04) 

Operating Profit before Working Capital Changes (542.98) (1,789.14) (556.79) (1,648.78) 

Adjustments for changes in working capital : 

(Increase)/decrease in trade receivables, loans & advances and other assets (124.41) 3,910.34 (123.90) 3,603.38 

(Increase)/decrease in inventories 43.37 43.37 

Increase/(decrease) in trade payabies, other liabilities and provisions 621.18 132.29 628,99 (283.28)| 

Cash Generated from Operations (2.84) 2,253.49 (8.34) 1,671.33 

Income taxes (Net) 194,25 1,158.53 194.25 1,158.53 

Net Cashfiow from Operating Activities 191.41 3,412.01 185,91 2,829.85 

(8) CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of fixed assets (48.98) (102.64) (48.98) (102.64) 

Additions in capital work in progress - (3.08)} - (859.50) 

Proceeds from sale of fixed assets i 10.79} - 50.79 

Investments in bank deposits (with original maturity over 3 months) (215.00) - (215.00) 

Proceeds from bank deposits (with original maturity over 3 months} = = a 

Interest received 2.48 0.66 2.48 2.00 

Net Cashflow from Investing Activities (261.50) (94.27) (261.50) (909.34) 

(C) CASH FLOW FROM FINANCING ACTIVITIES 

Proceeds from long term borrowings 

Receipts - 271 247.02 181.65 

Payments (47.90) (408.16) - (408.16) 

Proceeds from short term borrowings 

Receipts 415.26 757.25 - 1,397.45 

Payments (125.84) (3,804.84) - (3,804.84) 

Interest and finance charges (221.45) (199.27) (221.45) 558.01 

Net Cashflow from Financing Activities 20.07 (3,652.32) 25.57 (2,075.89) 

Net unrealized (gain)/loss on foreign currency transaction and translation 

{relating to other heads) - ABZOS . - 

Net Increase/(Decrease) in Cash and Cash Equivalents (50.02) (172.48) (50.01) 155.38) 

Cash and bank balances at the beginning of the year 97.53 193.63 97.53 198.14 

Cash and bank balances at the end of the year 47.52 21.15 47.52 42.76           
  

~~ 

 



ASIAN HOTELS (NORTH) LIMITED 

(Owners of Hotel Hyatt Regency Delhi) 

Registered Office: Bhikaiji Cama Place, M. G. Marg, New Delhi -110066 

CIN:L55101DL1980PLC011037 

Tel. 011-66771225/1226, Fax: 011 26791033, Email: Investorrelations@ahinorth.com; 

Website: www.asianhotelsnorth.com 

Segment Revenue, Results, Segment Assets and Segment Liabilities 

  

  

(in Lakhs) 

Quarter Ended Half Year Ended 

Sr. No. Particulars 30-Sept-2021 | 30-June-2021 | 30-Sept-2020 | 30-Sept-2021 | 30-Sept-2020 

(Unaudited) | (Unaudited) | (Unaudited) | (Unaudited) (Unaudited) 

  

  

  

  

  

(2) (3) (4) (5) (6) (7) 

1  |Segment Revenue 

a. External Sales 

- Hotel Business 3,391.66 1,224.14 958.97 4,615.80 1,585.73 

- Power generation operations 29.62 24.17 57.26 53.79 112.70 

- Real Estate Operation 38.77 65.45 85.14 104.23 209.67 

Total (a) 3,460.06 1,313.76 1,101.36 4,773.82 1,908.09 
  

b. Other Operating Income 

- Hotel Business 248.84 4.14 136.48 252.98 161.97 

- Power generation operations - - - - - 

~ Real Estate Operation i : = - - - 

Total (b) 248,84 4.14 136.48 252.98 161.97 
  

  

  

Total Revenue (a+b) 3,708.90 1,317.90 1,237.84 5,026.80 2,070.06 
  

2 Segment Expenses 

  

- Hotel Business 3,311.00 2,549.06 2,353.10 5,860.06 4,515.62 

- Power generation operations 36.19 34.64 36.53 70.83 69.67 

- Real Estate Operation 107.51 84.91 84.36 192.42 165.27 

Total Segment Expenses 3,454.69 2,668.61 2,474.00 6,123.30 4,750.56 
  

3 Finance cost 

  

- Hotel Business 1,797.20 2,018.76 1,021.81 3,815.96 3,428.04 

- Power generation operations “ - - - e 

- Real Estate Operation 696.59 638.95 1,475.48 1,335.53. 1,543.03 

Total Finance Charges 2,493.79 2,657.70 2,497.28 5,151.49 4,971.07 
  

4 Segment Results 

- Hotel Business (1,467.70) (3,339.53) (2,279.46) (4,807.24) (6,195.96) 

- Power generation operations (6.56) (10.48) 20.72 (17.04) 43.03 

- Real Estate Operation (765.32) (658.40) (1,474.70) (1,423.72) (1,498.64) 

5 |Profit before Income Tax (2,239.59) (4,008.41) (3,733.45) (6,248.00) (7,651.56) 

6 {Income tax Expenses : - 0.70 - (1,016.79) 

7 |Profit After Income Tax {2,239.59)}  (4,008.41)} (3,734.15) (6,248.00) (6,634.77) 

8 |Segment Assets 

  

- Hotel Business 1,50,236.67 | 1,49,782.16] 1,66,707.32] 1,50,236.67 1,66,707.32 

- Power generation operations 898.54 938.88 949.63 898.54 949.63 

- Real Estate Operation 6,249.04 6,312.39 6,535.99 6,249.04. 6,535.99 

Total Segment Assets 1,57,384.25 | 1,57,033.43 | 1,74,192.93 1,57,384.25 1,74,192.93. 
  

9 Segment Liabilities 

- Hotel Business 1,51,894.84 | 1,51,423.35]| 1,68,947.06 | 1,51,894.84 1,68,947.06 

- Power generation operations 440.14 439.31 45.09 440,14 45,09 

- Real Estate Operation 5,049.27 5,170.77 5,200.78 5,049.27 5,200.78 
                Total Segment Liabilities 1,57,384.25 | 1,57,033.43 | 1,74,192.93 | _1,57,384.25 1,74,192.93 
  

 



V.V.KALE 
& COMPANY 

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 

financial results of Asian Hotels (North) Limited (the “Company”) for the 

quarter and half year ended on September 30, 2021 (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”). 

2. 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. 

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 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 Dethi- REARS 
Tel.: (91) (11) 2576 1916 / 2571 2222 / 2572 2222, E-mail : kalecos@vvkale.co 

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



4. Based on our review conducted as stated above, nothing has come to our 

attention that causes 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 disclosed 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) Implications owing to COVID-19 Pandemic: 

We draw attention to Note 4 to the financial results. The COVID 19 outbreak 
worldwide and subsequent nationwide lockdown coupled with domestic as well 
as international travel restrictions announced by the Central/State 
Governments, have adversely impacted the business operations of the quarter 
and half year ended September 30, 2021 (and continuing) in terms of room 
occupancy as well as food, beverages and other income of Hotel “Hyatt Regency 
Delhi” owned by the Company. The Company has undertaken necessary cost 
saving measures including rationalization of human resources, initiatives to 
uplift revenue by resorting to home delivery of food, and to conserve cash. 

The Company has also assessed the potential impact of COVID-19 on the 
carrying value of property, plant & equipment, investments, trade receivables, 
inventories and other current assets appearing in the financial statements of the 
Company. Based on the current indicators of future economic conditions, the 
Company expects to recover the carrying value of these assets. The impact 
assessment of COVID-19 is a continuous process given the uncertainties 
associated with its nature and duration and actual results may differ materially 
from these estimates. 

(ii) Current Status of Business Operations 

We draw attention to Note 9 to the financial results. The Covid-19 outbreak and 
subsequent nationwide lockdown have adversely impacted the business 
operations of Quarter and half year ended September 30, 2021 (and continuing) 
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 has also come to halt during this 
period. 

As a result of above, there were severe cash flows mismatch which has impacted 
the financial performance and liquidity position of the company. Due to 
creation of Provision of Diminution in the Value of Investment in| the __ 
subsidiary, the net worth of the Company has taken a hit. =



However, the Management has drawn plans for revival and for improving the 
profitability and cash flows of the Company. Further, majority lenders have 
invoked the One Time Restructuring wherein the Company will get extra 
leverage for repayment of its existing and future principal and interest 
obligations. These factors and expected future improvement in business 
operations will be critical for the Company to continue as a Going Concern. 

Our opinion is not modified in respect of the above matters. 

For, V.V.Kale and Company 

  

Chartered Accountants 
FRN: 000897N 

3 apheh es 

Place: New Delhi Vijay V. Kale 
Date: November 12, 2021 Partner 

Membership No: 080821 
UDIN: 21080821AAABVO1131
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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 (North) 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 and half year ended on September 30, 2021 (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 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. 

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

a. Fineline Hospitality and Consultancy Pte Ltd., Mauritius - Wholly owned 

subsidiary 
b. Lexon Hotel Ventures Limited, Mauritius — Subsidiary 
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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 disclosed, or that it contains any material 
misstatement. 

6. Emphasis of Matter 

(i) Implications owing to COVID-19 Pandemic: 

We draw attention to Note 4 to the financial results. The COVID 19 outbreak 
worldwide and subsequent nationwide lockdown coupled with domestic as well as 
international travel restrictions announced by the Central/State Governments, have 
adversely impacted the business operations of the quarter and half year ended 
September 30, 2021 (and continuing) in terms of room occupancy as well as food, 
beverages and other income of Hotel “Hyatt Regency Delhi” owned by the 
Company. The Company has undertaken necessary cost saving measures including 
rationalization of human resources, initiatives to uplift revenue by resorting to 
home delivery of food, and to conserve cash, 

The Company has also assessed the potential impact of COVID-19 on the carrying 
value of property, plant & equipment, investments, trade receivables, inventories 
and other current assets appearing in the financial statements of the Company. 
Based on the current indicators of future economic conditions, the Company 

expects to recover the carrying value of these assets. The impact assessment of 
COVID-19 is a continuous process given the uncertainties associated with its nature 
and duration and actual results may differ materially from these estimates. 

(ii) Current Status of Business Operations 

We draw attention to Note 9 to the financial results. The Covid-19 outbreak and 
subsequent nationwide lockdown have adversely impacted the business operations 
of quarter and half year ended September 30, 2021 (and continuing) 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 has also come to halt during this period. 

As a result of above, there were severe cash flows mismatch which has impacted the 
financial performance and liquidity position of the company. Due to creation of 
Provision of Diminution in the Value of Investment in the subsidiary, the net worth 
of the Company has taken a hit. 

However, the Management has drawn plans for revival and for improving the 
profitability and cash flows of the Company. Further, majority lenders have invoked 
the One Time Restructuring wherein the Company will get extra leverage for 
repayment of its existing and future principal and interest obligations. These 
factors and expected future improvement in business operations will be critical for 
the Company to continue as a Going Concern. 

Our opinion is not modified in respect of the above matters. 

 



(iii) Lack of Control and Consequent Effect on Consolidation for Ultimate 
Subsidiary Company 

In respect of Ultimate Subsidiary company, i.e., Leading Hotels Limited, an Order 
under section 7 of Insolvency & Bankruptcy Code 2016, read with rule 4 of the 
Insolvency & Bankruptcy (Application to Adjudicating Authority) Rules, 2016 has 
been passed on June 25, 2021 for initiating Corporate Insolvency Resolution 
Process (CIRP). Due to such order power of Board of Director ceased to exist & 
Resolution professional is appointed for look into the affairs of the company. Due to 
this Asian Hotels (North) Limited has lost control over the ultimate subsidiary i.e 
Leading Hotels Limited. Consolidated results for the half year ended September 30, 
2021 does not include the figures of Leading Hotels Limited. Hence, the 
Consolidated figures of half year ended on September 30, 2021 is not comparable 
with figures of Corresponding six months ended September 30, 2020. 

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 September 

30, 2021, total operating revenues of INR Nil for quarter ended September 30, 2021, 
total other income of INR Nil for the quarter ended September 30, 2021, total net loss 
after tax of INR 89,066.60 lakhs for the quarter ended September, 30 2021, total 
comprehensive loss of INR 89,066.60 lakhs for the quarter ended September 30, 2021, 
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.Kale and Company 
Chartered Accountants 
FRN: 000897N 

De ee 
Place: New Delhi Vijay V. Kale 
Date: November 12, 2021 Partner 

Membership No: 080821 
UDIN: 21080821AAABVP8382 

  


