
REGISTERED OFFICE : 

BHIKAE CAMA PLACE, M.G. MARG, 

NEW DELHI - 110066 

TELEPHONE : 2679) 234 

FAX : 26791033 

CIN : L55101DL1980PLCO11037 ASIAN HOTELS 

Website : www.asianhotelsnornh.com 

E-mail : investorrelations@ahinorh.com 

ASIAN HotTELs (NORTH) LIMITED 
AHL/CS/1013/2022 
12 February, 2022 

j \ 

Corporate Services Department 
BSE Ltd. 
Phiroz Jeejcebhoy 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 necting held today 12" February, , g& 
2022 which commenced at 4: |] p.m and concluded at 4:x5 p.m, approved the Un-audited ~ 

Standalone & Consolidated Financial Results of the Company for the third quarter ended 31* 
December, 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 and on behalf of 

ASIAN HOTELS (NORTH) LIMITED 

vX 
SAUMYA GOEL 

COMPANY SECRETARY & COMPLIANCE OFFICER 

  

Encl: as above 

OWNERS OF : H YATT . @ REGENCY 
DELHI
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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 
32 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 nine months ended on December 31, 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”). 

. 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, (nd 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. : 
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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 lockdown / restrictions 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 nine months ended December 31, 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-ig outbreak and 
subsequent lockdown / restrictions have adversely impacted the business 
operations of quarter and nine months ended December 31, 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 
hait 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 nit Zens 

 



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. 

(ii) Additional Depreciation due te Revaluation 

We draw attention to Note 10 to the financial results. Depreciation charge for 
quarter ended December 31, 2021 is higher compared to the quarter ending 
September 30, 2021 because of recognition of additional depreciation of Rs, 
501.13 Lakhs on account of revaluation of building carried as at the end of FY 
2020-21. Additional depreciation due to revaluation recorded during the 
quarter ended December 31, 2021 is including the additional depreciation on 
revaluation of building of Rs. 334.08 Lakhs for the 6: months ended September 
30, 2021. 

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

For, V.V¥.Kale and Company 
Chartered Accountants 

FRN: 000897N 
ir 
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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 nine months ended on December 31, 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 

() Implications owing to COVID-19 Pandemic: 

We draw attention to Note 4 to the financial results, The COVID 19 outbreak 
worldwide and subsequent lockdown / restrictions 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 nine months ended December 31, 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. 

(i) Current Status of Business Operations 

We draw attention to Note 9 to the financial results. The Covid-19 outbreak and 
subsequent lockdown / restrictions have adversely impacted the business 
operations of quarter and nine months ended December 31, 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 
as at the end of FY 2020-21, 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, 

(iii) Additional Depreciation due to Revaluation 

We draw attention to Note 10 to the financial results. Depreciation charge for 
quarter ended December 31, 2021 is higher compared to the quarter ending 
September 30, 2021 because of recognition of additional depreciation of Rs. 
501,13 Lakhs on account of revaluation of building carried as at the end of FY 
2020-21, Additional depreciation due to revaluation recorded during the 
quarter ended December 31, 2021 is including the additional depreciation on 
revaluation of building of Rs. 334.08 Lakhs for the 6 months ended September 
30, 2021, 

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

We draw attention to Note 6 to the financial results. 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 was passed on 
June 25, 2021 for initiating Corporate Insolvency Resolution Process (CIRP). 
Due to such order, the power of the Board of Director ceased to exist & 
Resolution professional was appointed to 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. Accordingly, the Consolidated results for 
the nine months ended December 31, 2021 do not include the figures of Leading 
Hotels Limited. Hence, the Consolidated figures of quarter and nine months 
ended on December 31, 2021 are not comparable with figures of corresponding 
quarter and nine months ended December 31, 2020. 

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

7. The consolidated financial result includes the unaudited financial results of Fineline 
Hospitality and Consultancy Pte Ltd., Mauritius and Lexon Hotel Ventures Limited, 
Mauritius whose financial results reflect, total. assets of INR Nil Lakhs as at 
December 31, 2021, total operating revenues of INR Nil for quarter ended December 
31, 2021, total other income of INR Nil for the quarter ended December 31, 2021, 
total net loss after tax of INR 89,523.42 lakhs for the quarter ended December, 31 
2021, total comprehensive loss of INR 89,523.42 lakhs for the quarter ended 
December 31, 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 
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