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This is to inform you that the Board of Directors of the Company in its meeting held today
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ASIAN HOTELS (NORTH) LIMITED
{Owners of Hotel Hyatt Regency Delhi)
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STATEMENT OF STANDALONE AND CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022

in Lakhs except for EPS
Standalone Consolidated
- Quarter Ended Half Year Ended Year Ended Quarter Ended Half Year Ended Year Ended
Sr. Particulars
No. 305ept-2022 | 30-June-2022 | 30-5ept2021 | 30Sept-2022 | 30-Sept2021 | 31-March-2022 | 30-Sept-2022 | 30une-2022 | 30-Sept-2021 | 30-Sept-2022 | 30-Sept-2021 | 31-WAarch-2022
{Unaudited) {Unaudited) {Unaudited) Unaudited) {Unaudited) {Audited) {Unaudited) (Unaudited) (Unaudited) {Unaudited) [Unaudited) {Audited)
[Refer Notes Delow]
(1) {2) B) {4) {5) 16) 7) (@) (] (10) (1) (12) (13} {14)
1 |income from Operations
a. Revenue from Operations 5,982.38 5,345.38 3,460.06 11,327.76 4,773.82 13,052.54 5,982.38 5,34538 3,460.06 11,327.76 1,773.82 13,052.54
b. Gther income 16.67 13.96 248.84 3063 252.98 409.12 38.05 13.96 248.84 52.01 252.88 424,59
Total Income from Operations 5,999.05 5,3569.34 3,708.90" 11,358.39 5,026.80 13,461.66 6,020.43 5,359.34 3,708.90 11,379.77 5,026.80 13,477.13
2 [Expenses ‘
a. Cost of Materials Consumed 1,012.26 791.60 638.37 1,203.86 844.86 2,158.71 1,012.25 791.60 638.37 1,803.85 B44.B5 2,158.71
b. Employee beneflts cxpenses 1,284.29 1,219.86 1,065.00 2,504.15 1,839.22 4,075.57 1,284.29 1,219.86 1,069.00 2,504.15 1,839.22 4,075.57
. Finance Cost -
i) Interest Expenses 2,808.25 2,758.32 2,273.38 5,566.57 4,563.71 9,878.21 2,808,25 2,758.82 2,273,239 5,566.57 4,563.71 9,878.21
il Loss / (gain} on foreign curtency 535.44 1447 22040 849,91 587.78 1,101.06 535,44 314.47 22040 843.91 587,78 1,101.06
transastions and translations
d. Depreciation and amortizatlon expenses) 583.27 59140 396.07 1,174.68 798.71 2,510.95 583.28 59140 396.07 1,174.68 798.71 2,510.85
e.Other expenses 2,768.4% 3027.18 1,351.26 5,795.67 2,610.52 6,218.31 2,780.49 3,027.18 1,355.40 5,807.67 2,654.33 6,236.69
Total Expenses . 8,892.00 8,702.83 5,948.49 17,694.84 11,274.80 25,942.81 9,003.99 870283 5,952.63 17,706.82 11,288,61 25,961.20
proflt/ {Loss) frem ordinary activities|
- 2,992, N 2,239, ,336.45 248, 12,481.15, . K A 6,327.05] B,261.81) 12,484.07
3 |pefore exceptlonal Items and Tax (1-2} (2,992.95) (3,343.49) (2,239.59) (6,336.45) 16,248.00} {12,481.15) (2,983.56) 18,343.49] (2,243.73} {6, ) [ ) (12, )
4 |Exceptional ltems - - - . - - - - - . 32,138.07 32,898.95

5 :’;‘: t from ordinary actlvitfes befora tax] 1) gop gey| (324308  (2,289.59) (633645)|  (6,248.00) (12,481.15) 2,983.56) (3343.49)  (2243.73) (6,327.05)|  (38,409.88) 145,382.01)
6 |Tax expense
a. Provision for taxatlan (net) - - -
b, Earlier years tax pravisions (written

- - - - - - - - - 030
back}
¢, Provision for Deferred Tax Liability /| ’
(Asset] ) - ) 3 3 . ~ ) - ) 3 )
7 |Net Profit/{Loss) for the period [5-6) {2,992.95} 3,34349) {2,239.59) {6,336.45) (6,248.00) (£2,481.15} {2,983.58} {3,343.49) {2,243.73) (6,327.05} {38,399.88) (45,383.31}
Net profit / {Joss) attributable
a. Owners - - - - - - (2,984.63) (3,343.48) (31,541.20} (6,328.12) {35,558.66) (42,537.07)
b. Non-controlling interest - - - - - - . 107 - (2,840.60) 1.07 [2,841.22) {2,846.24)
2 |Other comprehensive income / (exp ) - - 4141 - “ - - 4141
Other comprehensive Income
attributable to:
a. Owners - - - - - - - “ - - 4141

b. Non-controlling interest - - -

° :‘:::‘;:“‘“ comprehensiveincome forthel  ggy 05| (330340  (223959) (6336451  (5,242.00] pzasarn|  @oesse) @anas)  @243.73) (6,32708)) (3839888 (4530090
Total other comprehensive

Income attributable to:

a. Owners - -

- - - [2,984.63) {3,343.49) {31,541.20) (6,328,12) {35,558.66) {42,495.66)|
b, Non-rontrolling interest - - - - - 1.07 - (2,840.60} 1.07 {2,841.22) {2,846,24)
10 ;a':;;"e::':)'w share capital (Face Value - 1,945.33 1,94533 1,945.33 1,945.33 194583 1,94533 1,94533 1,545.33 1,945.33 1,945.33 1.94533 1,945.33
Se. - R
11 [Reserves (excluding Revaluatlon Reserve)* (18,580.38) {18,580.38) {7,081.47) (18,580.38) [7,081.47) {18,580.38) {19,502.93) (19,502.93) (1,897.23)| {19,502,93) {1,397.23) [19,502.93)
12 |Earnings Per Share
{of Rs. 10/- each) (not annuafized):
- Basle [in Rs.) {15.39) (17.19) (11.51) (32.57) {32.12) (64.16} (15.24) [17.19) [11.53) (3252} {197.40) {233.29)
- Dilutad [in Rs.) {15,39) (1719 (11.51) (32.57) {32.12) (54,16} (15,34} [17.19} [11.53) (32.52) (187,40} {233.29) M

* Balances for the quarter and half year ended Septomber 30, 2022 and quarter ended June 30, 2022 represents balances as per the audited Balancz sheet for the year ended March 31, 2022 and balances for the quarter and half year ended Scptember 30, 2021
represents balances as per the audited Balance Sheet for the yzar ended March 31, 2021 as required by SEB! {Listing and Cther Disclosure Requirements) Regulations, 2015




NOTES:

1 The above results for the guarter and half year ended September 30, 2022 were revi ) by the Audit Ci and then approved by the Board of Directors at their respoctlve meetings held on Noverber 11, 2022,

2 The abave results have been prepared in accordancs with the Cotripanies [Indian Accounting Standards) Rules, 2015 [Ind AS] preseribed under Section 133 of the Companies Act, 2013 and ather recognised accounting practices and policles to the extent applicable. The format for
above resulls as prescribed in SEBI's Cireular CIR/CFD/CM D/15/2015 dated November 30, 2015 has been modified to comply with requirements of SEBI's circular dated tuly 5, 2016, Ind AS and Schedule il [Division 1l] to the Companles Act, 2013 applicable to companies thatare

3 The Company cperates only in one major reportable segment, i.e, Hospitality / Hotel Business. Other business segments |e. power generation operations & Real Estate operations are gaverned by different set of risks and returns. Hawever, the respective revenue streamns and
net profit / {loss) related to those segments though not material for disclosure purposes as separate reportable segment, but, as per condition lald down by Lenders of the Company in One Time Resbructuring {OTR) Scheme requires a separate disclosure. Accardingly, In
compliance with condltions lald down by the sald lenders, the Company has done Segment reporting for Haspitality / Hotel Business, power generatlon aperatiuns & Real Estate operations.

4 The standalone and consolidated flgures of the guarter ended September 30, 2022 {and Scptember 30, 2021) are the balancing; figures tetween the unaudited Fgures In respect of the half year upto September 30, 2020 (and September 30, 2021} and the unaudited figures for the
quarter ending June 30, 2022 (and June 30, 2021).

5 Asa fallout of the COVID-19 in Indta in April 2030, the RB! had issued Resolution Framework for One Time Restructuring ("OTR"). In accordance to the same, the financial institutlon lenders {5 No.s) entered into a Intar-Creditor Agreement on December 10, 2020 invoking the
resolutian process. As per the Guidelines, once the resalutlon is invoked, it needs te be implemented within & manths, |.e., by June 08, 2021. The OTRis for obtaining lon in repay. L of principal, reduction in interest rates and conversion of accriued Interest into Funded
Interest Term Loans {"FITL").

& As per the communication from RBI to the Yes Bank Limited in response to the query raised by the latter regarding Implementation of the OTR, it was Informed that the OTR is considered as not implemented. Further, RB has speci(ied that the hanks can consider restructuring as
per the Circular for Prudential Framework for Resolutlon of Stressed Assats dated June 07, 2019 issued by the RBl. However, the Company states that the OTR s implemnented as per the August 2020 resolutlon framework of REI. The banks have nat given NOC for sale of CRE as
per the terms of the OTR. In the meeting of the lender banks held in the month of Septamber 2022, the t presented revised propasals to the lenders, The lender banks during the meeting agreed to consider the same. The lender banks and the Company have agreed
to a10% cut back which will be adjusted against the principal outstanding as of 1st March 2020, The Company does not expect any material Issugs arising from the same an the cash flows of the Company,

7 The Company has been unable to repay Instatiments due on March 31, 2022, June 30, 2022, luly 13, 2022, July 22,2022 and September 30, 2022 amounting to Rs. 8598.67 Lakhs (In aggregate for all banks taken together] & Interost payment amounting to Rs. 3409.48 Lakhs (in
agaregate for all banks taken togelher) s per OTH Sanction letter issued by the respective banks on account of inability to monetize CRE Assals located in hotel premises. As per the management, the delay has baen due to non-recelpt af NOC for such sale from the lender banks
despite several reminders.

8  Yes Bank Linited has issued "Loan Recall Cum- Guarantee Invecation Notice” dated February 17, 2022 & demanded that the Company shauld repay entirc Term foan, Intarest Funded Term Loans & overdraft facilities. In addition, the Bank also invoked the Fixed Deposits provided
by Aslan Holding Private Limited [Rs, 500 Lakhs) and has exercised pledge oh shareholding of Mr, Shiv Kumar Jatia, entities controlled by him, Asian Holding Private Umited & Other group companics [total amounling to 7.28%) in the Company.
The Company has ¢hallenged this actlon In Delhi High Court & that the Hon'ble High Court has granted stay on "Loan Recall- Cum- Guarantee: \nvocatian Notice” vide Order Dated 24/02/2022. As per Clause 6.2 of the ntercreditor Agreement signed between the lenders dated G6th
August 2020, the Resolution Blan, that is approved by the Majority Lenders, shall be final and binding on all the Lenders {each Lender agrees and undertakes to be bound by the approved Resolution Plan and to the resolution process and Its consequent implementation that hias
been appraved by the Malcrity Lender(s). | accordance with this Agreement and the August 6, 2020 Framewotk, the Lenders have agreed that, except as provided in Clause 11.4, they shall not iniliate any legal action or proceedings (Including proceedings under 1BC) against the
Barrawer or any other Persun that may Jeopardise the succassful implementation of Lhe Resalution Plan in accordance with she terms of such Resolution Plan. As the futura outcome is uncertain, in line with the Inter Creditor Agreement as stated above, the company has
accounted all Cred!t Facilities of Yes Bank Limited as per OTR sanctloned letler dated June 07, 2021
similar "Loan Recall Notlee" have been received fram all other lenders also. The Company is confident that snice the Inzn recall notlces received from other banks ara on sitnilar grounds as the one received from Yes Gank for which the Company has obiained stay from the
Han'ble Delhi HC, the Company will be abls ta obtain stay on others also.

9 Status of CRE Sales

{a}l CRESales

The Company had propased sale of Rs, 72,35 Crore from the CRE component which tould not be realized dus to the non-receipt of the NOC from the lenders, Company had requested for the farmal NOC frem Banks vids letters dated March 14, 2022 [duly acknowladged by the
Banks on March 29, 2022), however, ne NOC was recelved except fram Bank of Maharashtra, despite repeated remiriders. Previously alse, the Company received advance towards the Sale of CRE, hawever, the amounts had 1 be returned due to the non-receipt of the NOC from
the lendars.

10 Current Status of Business Operations and Abllity to Continuity as Going Concern
The COVID-12 outbreak and subsequent nationwide restrictlons had adversely jmpactad the business operations tll finandal year anded March 31, 202 in terms of room occugancy as well as faod, beverages and other Incame of Hotel "Hyatt Regency Delhi* owned by the
Company. Further, Commercial Real Estate Sales (“CRE") activity af the company had also come to halt durlng this perlod, As a result, there viere severe cash flows mismatch which had impacted the financial performance and liquidily pesition of the company. Due to the above
reasans and also due to creatlan of Provislon of Diminution in the Value of Investment in the subsidlary in FY 2020-21, the net worth of the Campany as at ber 30, 2022 has i | ta be hit.

Jn fine 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 infusien. However, the Company was unable to achleve the same due to non-receipt of
NOC fram the lenders and recall of loan by one of the lender’s which prevented equity infusion. The management is confident of resolving the issues with the lendars soon so that the NOC will be given and the Company will be able to Infuse the required funds through CRE Sales
and zquity Infusion, Further, future acceptance by the lender banks 10 revised proposals and timely implementation of the same Ly the lenders will be crucial for the Company,

The management further apines that the resumption of scheduled international fiights by the Indian Government starting March 27, 2022 and scamless travel for the vaccinated passengers from maler inbound teurism countries will have a positive impact going forward. The
Company alrendy is witnessing rapid rebound in International tourist arrivals and uptake (n Events and MICE segment in half year ending Septeriber 30, 2022 and that the opetating prefitablity is improving significantly and it will be further alded by several cost reduction
measures being adopted by the Company. These factors and expected future improvement in business aperations will b critical for the Company to continue as Going Cancern.

11 Loss on forelgn currency transactions and translations' (if any) under 'Fnance costs' represents loss on foreign currency borrowings to Lhe extent that they are regarded as an adjustment to finance cost as per Para &le) of Ind - AS : 23 'Borrowing Costs'.

12 The Company has nol given any corporate guarantee for the loans avalled by its subsidiaries including Leading Hotels Limited as at September 30, 2022.

13 Figures of previaus reporting periods have heen regrouped/ reclassified wherever necessary to correspand with the flzures of the current reporiing perlod.

Place: New Delhl Amrltesh Jatia
Date: 11.11.2022 - Chatrman & Managing Director

DN - 02781300



ASIAN HOTELS {NORTH) LIMITED
{Owners of Hotel Hyatt Regency Delhi)
Registered Office: Bhikaiji Cama Place, M. G. Marg, New Delhi -110066
CIN:L55101DL1380PLC0O11037
Tel. 011-66771225/1226, Fax; 011 26791033, Email: Investorrelations@ahlnorth.com;
Website: www.asianhotelsnarth.com

Standalone and consolidated statement of assets and liabilities as at 30™ September, 2022

{Rs. In Lakhs)

Standalone Consolidated
Particulars As on 30th September, As on 30th As on 31st
2022 As on 815t March, 2022 Septamber, 2022 | March, 2022
Unaudited Audited Unaudited Audited
ASSETS
NON-CURRENT ASSETS
{a) Property, Plant and Equipment 146,751.15 147,875.17 146,751.15 147,875.17
{b) Capital Work in Progress 124.65 99.15 124.65 99,15
{c) Intangible Assets - - - -
{d) Financial Assets
(i) Investments - - - -
{ii} Loans 14.86 17.69 14.86 17.69
{iii) Others 379.52 385.98 379.52 385.98
{e) Deferred Tax Assets {Net) 3,857.37 3,857.37 3,857.37 3,857.37
{f) Other Non-Current Assets 812.43 532.30 812.43 532,30
151,939.98 152,767.66 151,939.98 152,767.66
CURRENT ASSETS
(a) Inventaries 729.03 573.24 729.03 573.24
(b) Financial assets
(i) Trade Receivables 1,757.65 1,100.59 1,757.65 1,100.59
(ii) Cash and Cash Equivalents 280.33 141,04 280.33 141.04
{iit} Bank Balance other than (ii) above 512.23 512.24 512.23 512.24
(iv} Others 404.44 308.43 404.44 308.43
(c} Other current assets 372,16 191.80 372.16 191.80
4,055.84 2,827.34 4,055.84 2,827.34
TOTAL ASSETS 155,995.82 155,595.00 155,995.82 155,595.00
EQUITY AND LIABILITIES
EQUITY
(a) Equity Share capital 1,945.32 1,945.32 1,945.32 1,945.32
(b) Other Equity 16,431.40 22,767.87 15,447.61 21,845.32
(c) Non-controlling Interests - - - (245.95) (229.66)
18,376.72 24,713.19 17,146.97 23,560.98
LIABILITIES
NON-CURRENT LIABILITIES
(a) Financial Liabilities
(i) Borrowings 84,496.97 87,259.73 84,660.08 87,411.34
(ii) Other Financial Liabilities 80.53 78.48 80.53 78.48
(b) Provisions 308.26 308.25 308.26 308.26
() Other Non-Current Liabilities - - - -
84,885.76 87,646.46 85,048.87 87,798.08
CURRENT LIABILITIES
{a) Financial Liabilities
{i) Borrowings 24,466.31 19,516.78 25,532.98 20,508.30
(i) Trade Payahles 9,169.52 9,471.89 9,169.52 9,471.89
{iii) Other Financial Liabilities 7,735.48 3,907.64 7,735.48 3,916.70
(b) Other Current Liabilities 11,305.80 10,282.83 11,305.79 10,282.83
(c) Provisions 56.22 56.21 56.21 56.22
52,733.33 43,235,35 53,799.98 44,735.94
155,995.82 155,595.00 155,995.82 155,595.00

{0.00)




ASIAN HOTELS (NORTH} LIMITED
(Owners of Hotel Hyatt Regency Delhi)
Reglstered Offlce: Bhikalll Cama Place, M. G. Marg, New Delht -110066
CIN:L55101DL1980PLCO11.037
Tel. 011-66771225/1226, Fax: 011 26791033, Email: Investorrelations@ahlnerth.com;
Wehbsite: www.asianhotelsnorth.com

Unaudited statement of cash flow statemant for the half vear ended as at 30" September, 2022

{Rs. In Lakhs}
Particulars Standalone Consolidated
Period ended 30th September, Period enided 30th Period ended 30th | Period ended 30th
2022 September, 2021 September, 2022 September, 2021
(A) CASH FLOW FROM OPERATING ACTIVITIES
Profit/ {loss} Before Tax for the period (6,336.45) (6,248.00) (6,327.05) {38,359.88}
Adjustments for:
Depreciation and amortization 1,174.68 798.71 1,174.68 798.71
Interest and finance charges 6,416.48 5,151.49 6,416.48 5,151.49
Interast income (12.94) (2.90) (12.84) (2.00)
{Gain)/Loss on fixed assets sold/ discarded (net) - - - .
Net u.nreallzed (gain)/loss on foreign currency transaction and translation 1,086.64 . 1,086.64 :
{relating to other heads)
Provision for impairment of Investrment in subsidiary - 32,138.07
Provislon for bad & doubtful debtsfadvances (written back) 14.49 172 14,49 1.72
Excess Provisions / Liability no longer required written back (11,10) (244,00) (32.48) {244.00)
Operating Profit before Working Capital Changes 2,331,90 (542.98) 2,319.91 [556.79)
Adjustments for changes in working capital :
(Increase)/decrease in trade receivables, loans & advances ahd other assets {1,062.22) (124.41) {1,062.23} {123.90)
(Increase)/decrease in inventories (155.79) 43.37 {155.79} 43,37
Increase/{decrease) in trade payables, other liabilities and provisions 778.79 621,18 791.07 628.99
Cash Generated from Operatlons 1,892.68 {2.84) 1,892.97 {8.34)
Income taxes (Net) (146.49) 194,25 (146.79) 194.25
Net Cashfiow from Operating Activities 1,746.19 191.41 1,746.18 185.91
(B) CASH FLOW FROM INVESTING ACTIVITIES
Purchase of fixed assets {50.68) {48.98) (50.68) (43.98)
Additions in capital wark in progress {25.50) - (25.50)| -
Praceeds from sale of fixed assets - - - |-
Invesiments in bank deposits {with original maturity over 3 months) - {215.00), - {215.00)
Proceeds from bank deposits (with original maturity over 3 rnonths) - - - -
Interest received 2,79 2.48 2.79 2.48
Net Cashflow from Investing Activities {73.37) {261.50) (73.37} {261.50)
{C) CASH FLOW FROM FINANCING ACTIVITIES
Praceeds fram long term borrowings
Receipts - - - 247.02
Payments {29.61) (47.90} {29.61) -
Proceeds from short term borrowings
Recelpts 654.24 415.26 654.24 -
Payments {459.30). (125.84) (459.30)} -
Interast and finance charges (1,698.85) (221.45) {1,698.85} (221.45)
Net Cashflow from Financing Activities (1,533.52) 20.07 {1,533.52} 25.57
et unrealized (gain)/loss on fareigh currency transaction and translation
(relating to other heads) B ) ) )
Net Increase/{Decrease) in Cash and Cash Equivalents 135.30 (50.01) 139,29 (50.01)
Cash and bank balances at the haginning of the year 141.04 97.53 141.04 97.53
Cash and banlk balances at the end of the year 280.34 47.52 280.33 A47.52




ASIAN HOTELS {NORTH) LIMITED
{Owners of Hotel Hyatt Regency Delhi)
Registerad Office: Bhikaiji Carna Place, M. G. Marg, New Delhi -110066
CIN:L55101DL1980PLC011037
Tel. 011-66771225/1226, Fax: 011 26791033, Email: Investorrelations@ahlnorth.com;
Website: www.aslanhotelsnorth.com

Segment Revenusg, Results, Segment Assets and Segment Liabilities
{in Lakhs)

. Quarter Ended 05

sr. No. Particulars 30-5ept-2022 | 30-June-2022

(EJ naud ted)

12}

1 |Segment Revenue
a. External Sales
- Hotel Business
- Power generat’on operations )
- Real Estate Operation - D10t 53,41
Total {a) . 598239 )"

b. Other Opearating Income
- Hotel Business
- Power generation cperations
- Real Estate Operation

Total (b}

Total Revenue (a+b)

2 |Segment Expenses
- Hotel Business
- Power generation operations
- Resl Estate Operatlon

Total Segment Expenses

EUREY |
107.51 |
3,454,69

3 Finance cost
- Hotel Business

+2,204.76 | - 2,030.76
- Power generation operations . o - > -

- Real Estate Operation 1,138.92 | 1.042.03
Total Finance Charges 3,343:69 | 3,072.79

4 |Segment Results S
- Hotel Business {1, 775,62)| -

- Power generation operations {19.57)
- Real Estata Operation - -:{2;,1972.78)
5 |Profit before Income Tax ’ (2,992.97) B

[ Income tax Expanses

7 |profic Atter Income Tax 2,992.97) - (3,343.49)]

8 Segment Assets . e .
- Hotel Business :140,128.62 | 139,778.92

- Power generation operations . 668,15 688:22
- Real Estate Operation 15,199.06 15,304.99 6,240.04 |
Total Segment Assets 155,995.83 | 155,772.13 157,384.25 |

9  |Segment Liabilities ROTCH TS B ’
- Hotel Business  150,931:94 | 150,620.92°| “151,804.84 |
- Power generation operatlons T 8790 13175 | 440.14
- Real Estate Operation -'4,966.00 5,019.46 5,049.27
Total Segment Liabilities 155,995.83 | © 155,772.13 157,384.25




V.V.KALE
SKCOMPANY

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, 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”).

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.
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~ 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, 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™).

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.




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) 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, July 15, 2022, July 22, 2022, and September
30, 2022, as per OTR Sanction letter issued by the respective banks
amounting to Rs. 8598.67 Lakhs (in aggregate for all banks taken together)
and interest payment amounting to Rs. 3,409.48 Lakhs (in aggregate for all
banks taken together) due to inability to monetize CRE Assets located in
hotel premises and delay in capital infusion. The reasons of not being able to
monetize the CRE Assets is due to reasons mentioned in Note 9 to the
financial Results.

- As per Note 7 to the Financial Results, as per the management, the délay has
been due to non-receipt of NOC for such sale from the lender banks despite
several reminders.

- The account of the Company has been marked as NPA by all the lender
banks, but, the Company is not in agreement to the same as the OTR was not
implemented due to non-receipt of required NOC and loan recall actions of
the lender banks which prevented the equity infusion.

- As per Note 7 to the Financial Results, as per the communication from RBI
to one of the lender banks in response to the query raised by the latter
regarding implementation of the OTR, it was informed that the OTR is
considered as not implemented. However, the Company states that the OTR
is implemented. The banks have not given NOC for sale of CRE as per the. .
terms of the OTR. ék;‘,&f‘"{\@\




- In the meeting of the lender banks held in the month of September 2022, the
management presented revised proposals to the lenders. The lender banks
during the meeting agreed to consider the same. The lender banks and the
Company have agreed to a 10% cut back which will be adjusted against the
principal outstanding as of 1st March 2020. The Company does not expect
any material issues arising from the same on the cash flows of the Company.

The management is also in discussion with the lender banks for a revised
restructuring plan. In meeting of the lender banks held in the month of
September 2022, the management presented revised proposals to the
lenders. The lender banks during the meeting agreed to consider the same.

(ii) Loan recall notices from lenders

We draw attention to Note g to the Financial Results wherein it is specified that
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 10 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




- 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 of September 30, 2022, has continued to be hit.

~ Inline 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
management is confident of resolving the issues with the lenders soon so
that the NOC will be given, and the Company will be able to infuse the
required funds through CRE Sales and equity infusion. Further, future
acceptance by the lenders to revised proposal and timely implementation of
the same by the lenders will be crucial for the Company.

- The management further opines that the resumption of scheduled
international flights by the Indian Government starting March 27, 2022, and
seamless travel for the vaccinated passengers from major inbound tourism
countries will have a positive impact going forward. The Company already is
witnessing rapid rebound in international tourist arrivals and uptake in
Events and MICE segment in half year ending September 30, 2022, and that
the operating profitability is improving, and it will be further aided by
several cost reduction measures being adopted by the Company,

- These factors and expected future improvement in business operations will
be critical for the Company to continue as Going Concern.

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

For, V.V.Kale and Company
Chartered Accountants
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V.V.KALE
SCOMPANY

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, 2022 (the “Statement”) attached
herewith, being submitted by the Holding Company pursuant to the requirements of
Regulation 83 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 heen 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:

I,

a. Fineline Hospitality and Consultancy Pte Ltd., Mauritius — Wholly owned < \/‘-/\L@' 3
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, rcad 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) 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, July 15, 2022, July 22, 2022 and September 30, 2022,
as per OTR Sanction letter issued by the respective banks amounting to Rs.
8598.67 Lakhs (in aggregate for all banks taken together) and interest payment
amounting to Rs. 3,409.48 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 9 to the financial Results.

- As per Note 7 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 account of the Company has been marked as NPA by all the lender banks,
but, the Company is not in agreement to the same as the OTR was not
implemented due to non-receipt of required NOC and loan recall actions of the
lender banks which prevented

- As per Note 7 to the Financial Results, as per the communication from RBI to
one of the lender banks in response to the query raised by the latter regarding
implementation of the OTR, it was informed that the OTR is considered as not
implemented. However, the Company states that the OTR is implemented. The
banks have not given NOC for sale of CRE as per the terms of the OTR.

- In the meeting of the lender banks held in the month of September 2022, the
management presented revised proposals to the lenders. The lender banks
during the meeting agreed to consider the same. The lender banks and the
Company have agreed to a 10% cut back which will be adjusted against the PRy
principal outstandlng as of 1st March 2020. The Company does not expect g 3&, 8,64
material issues arising from the same on the cash flows of the Company. AN
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- The management is also in discussion with the lender banks for a revised
restructuring plan. In meeting of the lender banks held in the month of
September 2022, the management presented revised proposals to the lenders.
The lender banks during the meeting agreed to consider the same.

(ii) Loan recall notices from lenders

We draw attention to Note 8 to the financial results wherein it is specified that 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 10 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 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 of September 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 management is
confident of resolving the issues with the lenders soon so that the NOC will be..
given, and the Company will be able to infuse the required funds through CREZ
Sales and equity infusion.




- Turther, future acceptance by the lenders to revised restructuring / settlement
proposal and timely implementation of the same by the lenders will be crucial
for the Company.

- The management further opines that the resumption of scheduled international
flights by the Indian Government starting March 27, 2022, and seamless travel
for the vaccinated passengers from major inbound tourism countries will have a
positive impact going forward. The Company already is witnessing rapid
rebound in international tourist arrivals and uptake in Events and MICE
segment in half year ending September 30, 2022, and that the operating
profitability is improving significantly, and it will be further aided by several
cost reduction measures being adopted by the Company.

- These factors and expected future improvement in business operations will he
critical for the Company to continue as Going Concern.

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

7. The consolidated financial result includes unaudited financial results of Fineline
Hospitality and Consultancy Pte Ltd., Mauritius and Lexon Hotel Ventures Limited,
Mauritius whose fihancial results reflects, total assets of Nil as at September 30, 2022,
total operating revenues of Nil for quarter and half year ended September 30, 2022,
total other income of INR 21.38 Lakhs for the quarter and half year ended September
30, 2022, total net profit after tax of INR 9.38 lakhs for the quarter and half year ended
September, 30 2022, total comprehensive loss of Nil for the quarter and half year ended
September 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.Kale and Company

Chartered Accountants
FRN: 000897N

Place: New Delhi . Vijay V. Kale

Date: November 11, 2022 Partner
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