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Corporate Services Department

BSE Ltd.

Phiroz Jeejeebhoy Towers,

Dalal Street, Mumbai- 400001 Scrip Code / Scrip 1D: 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 Serip Code / Symbol: 233/ASIANHOTNR

Dear Sirs,

This is to inform you that the Board of Directors in its meeting held today i.e.11" February, i\~
2020 which commenced at 6.00 p.m. and concluded at 7.30 p.m., approved the Un-audited. &Y (5
Standalone & Consolidated Financial Results of the Company for the third quarter ended 31% B
December, 2019. 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

VICE PRESIDENT (CORPORATE AFFAIRS)
& COMPANY SECRETARY

Encl: as above
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dDhiubhai shoh & ColLL?

CHARTERED ACCOUNTANTS

4th Floor, Aditya Building,
Near Sardar Patel Seva Samaj,
Mithcaikhali Six Roads, Ellisbridge,

Ahmedatad 380004.

Independent Auditor’s Review Report on standalone unaudited financial results of Asian Hotels
(North) Limited for the quarter and nine months ended 31 December 2019 pursuant to the
Regulation 23 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015

To the Board of Directors of Asian Hotels (North) Limited

We have reviewed the accompanying statement of unaudited standalone financial results of Asian
Hotels (North) Limited {‘the Company’) for the quarter and nine months ended on December 31, 2019,
attached herewith, being submitted by the company pursuant to the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016. The preparation of the Statement in accordance with
the recognition and measurement principles laid down in Indian Accounting Standard 34, Interim
Financial Reporting (Ind AS 34} prescribed under Section 133 of the Companies Act, 2013 read with
Rule 3 of Companies {Indian Accounting Standards) Rules, 2015 is the responsibility of the Company's
management and has been approved by the Board of Directors of the Company in thelr meeting held
on February 11, 2020, Our responsibility is to express a conclusion on the Statement based on our
review,

We conducted our review 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 1o obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited primarily to inquiries of company personnel and analytical
procedures applied to financial data and thus provide less assurance than an audit. We have not
performed an audit and accordingly, we do not express an audit opinion.

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 recognition & measurement
principles laid down in the Indian Accounting Standards prescribed under Section 133 of the
Companies Act, 2013, read with relevant rules issued thereunder and other recognized accounting
practices and policies has not disclosed the information required to be disclosed in terms of Regulation
33 of SEBI (Listing Obligations and Disclosure Requirements) Regulaticons, 2015, read with SEBI Circular
No. CIR/CFD/FAC/62/2016 dated July 5, 2016 including the manner in which it is to be disclosed, or
that it contains any material misstatement.

For, Dhirubhai Shah & Co LLP
Chartered Accountants
Firm Registration No. 102511W/W 100298

102510W74100298 | = ) M
Place: New Delhi \ AHEDABAD Jizff Kaushik D Shah

Partner
M. No. 016502

Phone : (079} 2640 3325/24 | Website : www.dbsgroup.in | E-Mail ; info@dbsgroup.in

3ranch : 204 Sakar Complex, Opp Abs Tower, Old Padra Road, Vadodara : 390015



l Dhirubhai Shah & Co LLP
CHARTERED ACCOUNTANTS

4th Floor, Aditya Building,
Near Sardar Patel Seva Samaj,
Mithakhali Six Roads, Ellisbridge,
Ahmedabad 380006.

Independent Auditor’s Review Report on consolidated unaudited financial results of Asian Hotels
{North} Limited for the quarter and nine months ended 31 December 2019 pursuant to the
Regulation 33 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015

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 Parent’) and its subsidiaries (the Parent and its subsidiaries
together referred to as ‘the Group’) for the quarter and nine months ended on December 31, 2019,
attached herewith, being submitted by the Parent pursuant to the requirements of Regulation 33
of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015 read with SEBI
Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016, as amended. Attention is drawn to the fact
that the consolidated figures for the corresponding nine months ended 31 December 2018, as
reported in these financial results have been approved by the Parent's Board of Directors, but have
not been subjected to review since the requirement of submission of quarterly consolidated
financial results has become mandatory only from 1 April 2019. J

2. The preparation of the Statement in accordance with the recognition and measurement principles
laid down in Indian Accounting Standard 34, Interim Financial Reporting {Ind AS 34) prescribed
under Section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian Accounting
Standards) Rules, 2015 is the responsibility of the Parent’s management and has been approved by
the Parent’s Board of Directors in their meeting held on February 11, 2020. Our responsibility Is to
express a conclusion on the Statement based on our review

3. We conducted .our review 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 financial staterments are free
of material misstatement. A review Is limited primarily to inguiries of company personnel and
analytical procedures applied to financial data and thus provide less assurance than an audit. We
have not performed an audit and accordingly, we do not express an audit opinion. We also
performed procedures in accordance with the circular issued by the Securities and Exchange Board
of India under Regulation 33(8) of the Listing Regulations, to the extent applicable.

4, Basis for Modified Review Report

We drow attention to Note 6 of the consolidated financial results wherein one of the subsidiaries
has not provided for interest liability amounting to Rs. 782.98 lakhs relating to Inter Corporate
Deposits and other financial commitments. The same has resulted in understatement of CWIP to
the extent of Rs. 782.98 lakhs. Qur conclusion is modified to the extent of non-provisioning of
interest resulting into understatement of CWIP.

' 167251 1W/¥100298
ANREDABAD

Phone : (079} 2640 3325/26 | Welbsife : www.dbsgroup.in | E-Mail ; info@dbsgroup.in

Branch ;" 204 Sakar Complex, Opp Abs Tower, Old Padra Road, Yadodara : 390015



5.

6.

The Statement includes the financial results of following subsidiaries:

- Fineline Hospitality and Consultancy Pte. Ltd., Mauritius — Wholly owned subsidiary
- Lexon Hotel Ventures Ltd., Mauritius - Subsidiary
- Leading Hotels Limited - Subsidiary

Based on our review conducted and procedures performed as stated above and subject to our
observations in paragraph 4 and based on the considerations as referred to “Other Matters”
paragraph below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with recognition & measurement principles laid
down in the Indian Accounting Standards prescribed under Section 133 of the Companies Act,
2013, read with relevant rules issued thereunder and other recognized accounting practices and
policies has not disclosed the information required to be disclosed in terms of Regulation 33 of SEBI
{Listing Obligations and Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
CIR/CFD/FAC/62/2016 dated July 5, 2016 including the manner in which it is to be disclosed, or that
it contains any material misstatement.

Other Matters

(a)

Place: New Delhi

The consolidated unaudited financial results include the interim financial results of Fineline
Hospitality and Consultancy Pte Ltd., Mauritius and Lexon Hotel Ventures Ltd., Mauritius which
have not been reviewed by their auditors but certified by the management of respective
subsidiaries companies, whose interim financial results reflect total revenue of Rs. NIL and net loss
of Rs. 119.54 lakhs for the nine months ended on 31 December, 2019, as considered in the
consclidated interim financial results. Our conclusion an 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 results. Our conclusion is not modified in respect of this matter.

As mentioned in Note 5 to the financial results, the subsidiary incorporated.in India could not make
the desired progress in development of its Golf Course cum Resort Villa project on account of
ongoing litigation / restraint order passed by the Court. This has led to a significant delay in
execution of the above project resulting into cash crunch and consequential delay in payment of
interest to the lenders. However, the Management is hopeful of early disposa! of the Writ in favour
of the subsidiary and thereby resuming development of the said project and alse mobilizing
requisite funds. We believe that these events and conditions indicate material uncertainty that
casts significant doubt with respect to the ability of the subsidiary company to timely discharge its
outstanding financial obligations. Our conclusion is not modified in respect of this matter.

For, Dhirubhai Shah & Co LLP
Chartered Accountants
Firm Registration No. 102511W/W100298

Qs

Kaushik D Shah
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