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Sub: Outcome of Board Meeting Dated October 10, 2024, as per Regulation 30 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir / Madam,

Pursuant to Regulation 30 read with Schedule III, Regulation 33 and Regulation 52 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015
(Listing Regulations), as amended from time to time, we would like to inform the Stock Exchanges that
the Board of Directors of the Company at its meeting held today i.e. October 10, 2024, at 03:30 PM

approved / decided on the following matters:

1. Considered and approved Audited Annual Financial Statements of the Company, on

Standalone as well as Consolidated basis, for the Financial Year ended on 31st March 2023,
together with Auditor’s Report thereon. Signed financial results with Audit report thereon are
attached herewith.

. Considered and approved Un-Audited Quarterly Financial Statements of the Company, only
Standalone for the Quarter ended on 31st March 2024, together with Limited Review Report
thereon. Signed financial results with Limited Review Report thereon are attached herewith.

Reason for delay in submission of above Financial Statements: On August 19, 2021, Yes Bank
filed an application under Section 7 of the Insolvency and Bankruptcy Code, 2016 (“IBC”)
before the Hon’ble National Company Law Tribunal, New Delhi Bench (“NCLT”) and the said
application was admitted by the NCLT on September 16, 2022. Consequently, the Corporate
Insolvency Resolution Process (“CIRP”) was initiated in respect of the Company. With the
initiation of CIRP, the Board of Directors of the Company was suspended and replaced by the
Resolution Professional (“RP”), who was entrusted with the management of the Company.

Vide an order dated January 09, 2024, Hon’ble National Company Law Appellate Tribunal,
Principal Bench, New Delhi, set aside the order dated September 16, 2022, admitting the
application under Section 7 of the IBC and accepted the proposal submitted under Section 12A
of the IBC, thereby closing the CIRP. Consequently, the suspended Board of Directors of the



Company has been restored.

In view of the circumstances mentioned above and due to various financial and operational
issues, the Board of Directors of the Company could not approve the Audited Financial
Statements of the Company for FY 2022-23 and quarterly statement for the quarter ended
March 31, 2024 within the due date. The is being submitted now, after the Board of Directors
of the Company has been restored. Also, currently corresponding previous yearly, half-yearly
and quarterly figures are not available. The quarterly results were approved on standalone
basis only. However, the Company is in the process of finalising its consolidated results also.

. Considered and approved Audited Annual Financial Statements of the Company, on
Standalone as well as Consolidated basis, for the Financial Year ended on 31st March 2024,
together with Auditor’s Report thereon. Signed financial results with Audit report thereon are
attached herewith.

. Considered and approved Un-Audited Quarterly Financial Statements of the Company, only
Standalone for the Quarter ended on 30t June 2024, together with Limited Review Report
thereon. Signed financial results with Limited Review Report thereon are attached herewith.

. 16t Annual General Meeting of the Company is scheduled to be held on Thursday, October 31,
2024, at 10:00 AM to consider and adopt the Audited Standalone and Consolidated Financial
Statements of the Company for the Financial year ended March 31, 2023, along with the
Auditors’ Report and Report of the Board of Directors thereon.

. 17t Annual General Meeting of the Company is scheduled to be held on Thursday, October 31,
2024, at 10:45 AM to inter alia, consider and adopt the Audited Standalone and Consolidated
Financial Statements of the Company for the Financial year ended March 31, 2024, along with
the Auditors’ Report and Report of the Board of Directors thereon.

. Pursuant to Regulation 30 read with Schedule III, Regulation 33 and Regulation 52 of the
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations 2015 (Listing Regulations), as amended from time to time, approved re-
appointment of Ms. Nidhi Khandelwal as Company Secretary & Compliance Officer of the
Company, based on recommendation of the Nomination and Remuneration Committee and
Audit Committee. The details as required under Regulation 30 of the Listing Regulations read
with SEBI Circular No. SEBI/HO/CFD/CFD-PoD-1/P/CIR/2023/123 dated July 13, 2023, are
enclosed as Annexure A to this letter, the contents of which are self-explanatory.

The Board meeting concluded at 07:50PM (IST).
This is for your information and dissemination.

Thanking you,
Yours faithfully,
For Asian Hotels (West) Limited

. Digitally signed by
Nidhi Nidhi Khandelwal

Khandelwal Dav‘e‘?““"s‘?é%?
Name: Nidhi Khandelwal
Designation: Company Secretary & Compliance Officer

Membership No.: A20562

Encl: as above



Annexure A

SNo. | Name of Director | Reason for change viz. | Date of appointment/re- | Disclosure of | Brief profile
appointment, re- | appointment/cessation | relationships
appointment, resignation, | (as applicable) & term of | between directors
removal, death appointment/re- (in case of
or otherwise; appointment; appointment of a
director).
| Ms. Nidhi | Appointment as | Approved appointment No Ms. Nidhi Khandelwal is a Company Secretary
Khandelwal Company Secretary and | on March 07, 2024 with with over 13 years of experience specializing in

Compliance Officer

immediate effect

Corporate Secretarial Matters,

Acquisition
Compliances.

Merger &

(M&A), Stock  Exchange




J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL - taxaid@jcbhalla.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Asian Hotels (West) Limited
Report on the Audit of the Standalone Financial Statements

Disclaimer of Opinion

1. We were engaged to audit the accompanying standalone financial statements of Asian Hotels
(West) Limited (“the Company’), which comprise the Balance Sheet as at March 31, 2023, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash
Flow and the Statement of Changes in Equity for the year then ended, and notes to the
standalone financial statements, including a summary of the significant accounting policies
and other explanatory mformatlon (hereinafter referred to as the “standalone financial

statements”).

2. We do not express an opinion on the accompanying standalone financial statements of the

Company. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit

evidence to provide a basis for an audit opinion on these standalone financial statements.
Basis for Disclaimer of Opinion

3. We draw attention to Note 49 of the standalone financial statements, wherein, we encountered

significant limitations in obtaining and auditing the complete financial information and its
supporting financial documents/records of the Company for the year ended March 31, 2023.
Similar limitation existed in respect of the books of account for the immediately preceding
financial year ended March 31, 2022 and we had expressed a disclaimer of opinion on the
financial statements for such year end vide our audit report dated June 29, 2024. Such
limitation has not been resolved as on the date of this audit report. These limitations have
significantly restricted our ability to perform the necessary audit procedures to verify the
financial information, its classification, presentation and disclosures in the standalone
financial statements. Consequently, we are not able to confirm the accuracy, completeness,
and validity of the financial transactions and balances recorded in these standalone financial
statements as well as the presentation and disclosures in these standalone financial statements.
As a result of these restrictions, we are unable to obtain sufficient appropriate audit evidence

to provide a basis for an audit opinion.

4. Wedraw attention to Note 50 in the standalone financial statements, wherein the Management
has stated that they are uncertain if all relevant subsequent events since the balance sheet date
have been duly considered in the preparation of these standalone financial statements as per
Ind AS 10 “Events after the reporting period” for the reasons stated therein. We are unable to
comment on the impact of the non-consideration of the subsequent events on these standalone

financial statements.
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We were appointed as auditors of the Company on February 14, 2024. Consequently, we were
not able to participate in the physical verification of the inventory as at March 31, 2023.
Further, since the management could not provide us with supporting records relating to
inventories to enable us to perform alternate audit procedures, we are unable to comment on
the existence of inventory of Rs. 169.80 lakhs as at March 31, 2023.

The Company has neither maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment nor provided us with the
physical verification report of property, plant and equipment. Further, the Company has not
provided us with the title deeds of the immovable properties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee) for
verification. Therefore, we are unable to comment on the existence of the property, plant and

equipment balance of Rs. 21,049.03 lakhs as stated in the accompanying standalone financial

statements. Further, considering the outcome of the insolvency resolution process, the
management has not carried out an impairment assessment in respect of the carrying value of
the Company’s property, plant and equipment. Therefore, we are unable to comment on the
carrying value of the Company’s property, plant and equipment in the absence of the
impairment assessment.

Emphasis of Matter

7.

We draw attention to Note 48 in the standalone financial statements, which states regarding
the initiation of Corporate Insolvency Resolution Proceedings (CIRP) and the subsequent
resolution of the same in January 2024. Consequent to such resolution, these financial
statements have been prepared by the managemeht on a going concern basis.

ResponSIbllltles of Management and Those Charged with Governance for the Standalone
Financial Statements

The accompanying standalone financial statements have been approved by the Company’s
Board of Directors. The Company’s Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation and presentation of these
standalone financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS specified under section 133 of the Act and other -

- accounting principles generally accepted in India. This responsibility also includes

maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, the Board of Directors are responsible for
assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intend to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.




-10. Those Board of Directors are also responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

11. Our responsibility is to conduct an audit of the standalone financial statements in accordance
with Standards on Auditing and to issue an auditor’s report. However, because of the matters
described in the Basis for Disclaimer of Opinion section of our report, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on these
standalone financial statements. '

We are independent of the Company in accordance with the ethical requirements in
accordance with the requirements of the Code of Ethics issued by ICAI and the ethical
requirements as prescribed under the laws and regulations applicable to the Company.

Report on Other Legal and Regulatory Requireménts

12. As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the
Central Government of India in terms of section 143(11) of the Act, we give in the Annexure I,
a statement on the matters specified in paragraphs 3 and 4 of the Companies (Auditor’s
Report) Order, 2020(’the Order’) issued by the Central Government of India in terms of section
143(11) of the Act.

13. Asrequired by section 143(3) of the Act based on our audit, we report, to the extent applicable,
that: ‘

a)

b)

f)

We sought and as described in the Basis for Disclaimer of Opinion paragraph, were
unable to obtain all the information and explanations which to the best of our
knowledge and belief were necessary for the purpose of our audit of the accompanying
standalone financial statements;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether
proper books of account as required by law have been kept by the Company; e

Except for the effects of the matter described in the Basis for Disclaimer of Opinion section
of our report, the accompanying standalone financial statements dealt with by this Report
are in agreement with the books of account, to the extent maintained and provided to us
for the purposes of the audit;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether the
aforesaid standalone financial statements comply with with Ind AS specified under
section 133 of the Act,;

The matter described in the Basis for Disclaimer of Opinion paragraph above, in our
opinion, may have an adverse effect on the functioning of the Company;

In the absence of written representation from all the directors and taken on record by the
Board of Directors, we are unable to comment on disqualification of directors as on March
(2) of the Act;



g)

h)

j)

The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Disclaimer of section of our report;

With respect to the other matters to be included in the Auditor’s report in accordance
with the requ1rements of section 197(16) of the Act, as amended:

To the best of our information and according to the explanations given to us, the Company
has not paid any managerial remuneration to its directors during the year and accordingly
provisions of the Section 197 of the Act are not applicable to the Company.

With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company as on March 31, 2023 and the operating effectiveness
of such controls, refer to our separate Report in Annexure II wherein we have provided
Disclaimer of Opinion; and

With respect to the other matters to be included in the Auditor’s Report in accordance with
rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i.  Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Company has disclosed the
impact of pending litigations on its {inancial position in its standalone financial
statements;

fi. ~ Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Company has made
provision for material foreseeable losses, if any, on long—term contracts including
derivative contracts. as at March 31, 2023;

iii.  The Company was required to transfer a sum of Rs. 6.54 lakhs of unpaid/ unclaimed
dividends to account of Investor Education and Protection Fund, however, the same
has not been transferred.

iv.(a) The management of the Company has represented that, to the best of its knowledge
and belief, as disclosed in note 52(h)(i) to the standalone financial statements, no
funds have been advanced or loaned or invested (either from borrowed funds or
securities premium or any other sources or kind of funds) by the Company to or-in
any person(s) or entity(ies), including foreign entities (the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities

~ identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Beneficiaries’) or provide any guarantee, security or the like on behalf the Ultimate
Beneficiaries;

(b) The management of the Company has represented that, to the best of its knowledge
and belief, as disclosed in note 52(h)(ii) to the standalone financial statements, no
funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether directly or

m{\ecﬂy, lend or invest in other persons or entities identified in any manner




whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Due to the effects of the matter described in the Basis for Disclaimer of Opinion
paragraph, we are unable to comment on whether the management representations
under sub-clauses (a) and (b) above contain any material misstatement.

v.  The Company has neither declared nor paid any dividend during the year.

vi.  Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books
- of account using accounting software which has a feature of recording audit trail
(edit log) facility is applicable to the Company with effect from April 1, 2023, and
accordingly, reporting under Rule 11(g) of Companies (Audit and Auditors) Rules,

2014 is not applicable for the financial year ended March 31, 2023.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner

Membership No: 505002 Y, -
UDIN: 24S0£002. Bk BYS Y g 2.%‘-[“-"3:’"’”

~ Place: New Delhi

. Date : October 07, 2024



Annexure I to the Independent Auditor’s Report referred to in paragraph 12 under the heading
“Report on other Legal and Regulatory requirements” of our report of even date on the
Standalone Financial Statements of Asian Hotels (West) Limited.

We report that:

1.

(@) The Company has not maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment.

(b) The Company has not provided us the physical verification report of property, plant
and equipment. Therefore, we are unable to comment on the same.

(¢) The Company has not provided us the title deeds of the immovable properties (other
than properties where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee) for verification. Therefore, we are unable to comment
on the same.

(d) On the basis of information and explanétions given to us, the Company has not
revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

(¢) Dueto the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether any proceedings have been
initiated or are pending against the Company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

(@) The management has not provided us the physical verification report of inventories.
Therefore, we are unable to comment on the same.

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has been
sanctioned working capital limits in excess of five crore rupees, in aggregate, from
banks or financial institutions on the basis of security of current assets at any point
during the year.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether the Company has made investments
in, provided any guarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured to companies, firms, Limited Liability Partnerships or any
other parties.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the compliance of section 185 and 186 of
the Companies Act 2013 in respect of loans and advances given, investments made and,
guarantees, and securities given by the Company.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment in respect of whether the Company has

accepted an}}% or which are deemed to be deposits from the public within the
AALL : ~
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meaning of Section 73 to Section 76 or any other relevant provisions of the Act and the
rules framed there under during the year.

To the best of our knowledge and as explained, the Central Government has not specified
the maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the
products/services of the Company.

(a) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company is regular in
depositing with the appropriate authorities undisputed statutory dues including

- Goods and Services Tax, Provident Fund, Employees” State Insurance, Income Tax,
Duty of Customs, Duty of Excise, Value Added Tax, Cess and other statutory dues to
the extent applicable to it. Further, we are also unable to comment on whether there
is any undisputed amounts payable in respect of aforesaid dues which were in arrears
as at March 31, 2023 for a period of more than six months from the date they became
payable.

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether there are any disputed
statutory dues referred to in clause 7(a) above which are required to be reported under
this clause.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether there are any transactions, which are
not recorded in the books of account, have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961.

(a) The Company has defaulted in repayment of dues to financial institution or bank
during the year. This has resulted into insolvency proceedings which has been closed
on January 09, 2024. In the absence of necessary information, we are unable to
comment on the further reporting of default details.

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has been
declared as wilful defaulter by any bank or financial institution or other lender during

~ the year.

(c) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has obtained
any term loan during the year.

(d) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has raised funds
on short-term basis and the same has been used for long-term purposes by the
Company.

(¢) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has taken any
funds from any entity or person on account of or to meet the obligations of its

i he Company does not have any associates or joint ventures.
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10.

11.

12.

13.

14.

15.

(f) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has raised any
loans during the year on the pledge of securities held in its subsidiaries. The Company
does not have any associates or joint ventures.

(a) On the basis of information and explanations provided to us, the Company has not
raised any money by way of initial public offer or further public offer (including debt
instruments). ‘

(b) On the basis of information and explanations provided to us, the Company has not
made any preferential allotment or private placement of shares or convertible
debentures (fully, partially or optionally convertible) during the year.

(a) Subject to the possible effects of the matter described in the Basis of Disclaimer of
Opinion section of our audit report, no fraud has been noticed or reported during the
year by the Company or on the Company by the officers and employees of the
Company.

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether any report under sub-section
(12) of Section 143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(c) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment on the whistle-blower complaints, if
any, received during the year by the Company.

On the basis of information and explanations provided to us, the Company is not a Nidhi
Company. Therefore, the provisions of said clause are not applicable on the Company.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the compliance with section 177 and section
188 in respect of details of related parties transactions as disclosed in the standalone
financial statements 4

(@) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the internal audit system
commensurate with the size and nature of Company’s business.

(b) The management has not provided us the internal audit reports for the period under
audit. Therefore, we are unable to comment on the same.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether the Company has entered into any
non-cash transactions with any of the directors or persons connected with him as referred
to Section 192 of the Companies Act, 2013.




16.

17.

18.

19.

20.

(a) On the basis of information and explanations provided to us, the provision of section
45-IA of the Reserve Bank of India Act, 1934 are not applicable on the Company.

(b) The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c)
of the Order 2020 is not applicable to the Company.

On the basis of information and explanations given to us and based on the records of the
Company, the Company has incurred cash losses of Rs. 981.50 lakhs and Rs. 3,012.21 lakhs
in the current financial year and in the immediately preceding financial year respectively.

According to the informaﬁon and explanations given to us, there has not been any
resignation of the statutory auditors during the year. Accordingly, Clause (xviii) of
paragraph 3 of the Order 2020 is not applicable to the Company.

According to the information and explanations given to us and considering the losses
incurred by the Company and the negative cash flows during the year ended March 31,
2023, there existed material uncertainty as on the date of the balance sheet that Company
was capable of meeting its liabilities existing at the date of balance sheet as and when they
fall due within a period of one year from the balance sheet date. However, as stated in note
48 to the standalone financial statements, the Corporate Insolvency Resolution
Proceedings (CIRP) were initiated and subsequently resolved in January 2024. We,
however, state that this is not an assurance as to the future viability of the Company. We
further state that our reporting is based on the facts up to the date of the audit report and
we neither give any guarantee nor any assurance that all liabilities falling due within a
period of one year from the balance sheet date, will get discharged by the Company as and
when they fall due. :

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the amount required to be transferred to a
Fund specified in Schedule VII to the Companies Act or to a special account within a
period of thirty days from the end of the financial year in compliance with the section 135

of the said Act. '

For J. C. Bhalla & Co.
‘Chartered Accountants
Firm Registration No. 001111

Akhil Bhalla

Partner

Membership No: 505002 S
UDIN: 24S08062.Bk BYSYR2RY

Place: New Delhi
Date: October 07, 2024



Annexure II to the Independent Auditor’s Report referred to in paragraph 13(i) under the
heading “Report on other Legal and Regulatory requirements” of our report of even date on
the Financial Statements of Asian Hotels (West) Limited.

Report on the Internal Financial Controls with reference to the Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”).

We were engaged to audit the internal financial controls over financial reporting of Asian Hotels
(West) Limited (“the Company”) as of March 31, 2023 in conjunction with our audit of thefinancial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit conducted in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India.

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on internal
financial controls system over financial reporting of the Company. -

Meaning of Internal Financial Controls with reference to the Financial Statements

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparationof financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding
prevention or timely detection of unauthorised acquisition, use, or disposition of the company's

assets that could hav terial effect on the financial statements.
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Disclaimer of Opinion

According to the information and explanation given to us, we have not been able to obtain
details of the Company’s internal financial controls over financial reporting in view of the
changes in the key managerial personnel of the entity since the balance sheet date and in the
absence of other supporting information to audit such internal financial controls over financial
reporting. Because of this reason, we are unable to obtain sufficient appropriate audit evidence
to provide a basis for our opinion whether the Company had adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2023 and are accordingly are unable provide our opinion in this
regard.

We have considered the disclaimer reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the standalone financial statements of the Company, and the
disclaimer has affected our opinion on the standalone financial statements of the Company.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

i

Akhil Bhalla

. Partner
Membership No: 505002
UDIN: 24S0S002.8kBYSY Q28U

Pvlace:' New Delhi
Date : October 07, 2024



Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Standalone Balance Sheet as at March 31, 2023
(All amount in T lakhs, unless otherwise stated)

. As at Asat
Particulars Note March 31, 2023 March 31, 2022
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 3.1 21,049.03 21,700.66
(b) Capital work-in-progress 32 10.10 10.10
(c) Right-of-use assets 4 2,469.46 2,615.47
(d) Financial assets
(i) Investments 5 32,745.80 32,745.80
(ii) Other financial assets 6 199.38 150.93
(e) Non current tax assets (Net) 7 252.87 193.44
(f) Other non current assets 8 047 10.15
56,727.11 57,426.55
(2) Current assets
(a) Inventories 9 169.80 169.80
(b) Financial assets
(i) Investments 10 4.84 4.25
(ii) Trade receivables 11 41.54 41.54
(iii) Cash and cash equivalents 12 1,460.32 168.72
(iv) Bank balances other than (iii) above 13 17.98 17.98
(vi) Other financial assets 14 13542 102.99
(c) Other current assets 15 521.26 521.11
2,351.16 1,026.39
TOTAL ASSETS 59,078.27 58,452.94
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 1,165.12 1,165.12
(b) Other equity 17 21,350.90 23,066.62
22,516.02 24,231.74
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 18 650.00 650.00
(ii) Lease liabilities 4 232.57 252.47
(iii) Other financial liabilities 19 232.36 195.09
(b) Provisions 20 - 249.59
(c) Deferred tax liabilities (net) 21 1,172.99 1,205.46
(d) Other non current liabilities 22 103.22 123.32
2,391.14 2,675.93
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 23 25,817.52 26,173.41
(ii) Lease liabilities 4 11.63 55.39
(iii) Trade payables 24
- outstanding dues of micro enterprises and small enterprise - -
- outstanding dues of creditors other than micro enterprises and small enterprises 3,052.72 1,542.28
(iv) Other financial liabilities 25 4,651.54 3,104.07
(b) Other liabilities 26 637.70 584.77
(c) Provisions 27 - 85.35
34,171.11 31,545.27
TOTAL EQUITY AND LIABILITIES 59,078.27 58,452,94
Statement of corporate information and Significant Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

As per our report of even date
For 1. C. Bhalla & Co.
Chartered Accountants

Firm Registration No. 0011T1N

For and-on befalf of Board of Directors of Asian Hotels (West) Limited

il Bhalla : s Gupta
Partner Jhairman & Non-Executive Director Nonf-Executive Director
Membership No. 505002 DIN: 0005794'/2\/\) DI 000153217 .
//(me p Lidw
Harish Kuinar Gautam Nidhi Khandelwal

Chief Financial Officer

Company secretary
Membership No:- A20562

Place : New Delhi

pate: Octolen 07, 2024




Asian Hotels (West) Limited

CIN : L55101D12007PLC157518

Standalone Statement of Profit and Loss for the year ended March 31, 2023
(All amount in ¥ lakhs, unless otherwise stated)

Particulars Note Asat As at
March 31, 2023 March 31, 2022
INCOME
I Revenue from operations 28 - 556.76
II Other income 29 547.25 535.61
I Total income (I+11) 547.25 1,092.37
IV EXPENSES
Consumption of provisions, foods, beverages and others 30 - 87.66
Employee benefits expense 31 70.05 1,055.19
Finance Cost 32 1,043.09 2,188.90
Depreciation and amortisation expense 33 734.82 975.16
Other expenses 34 44748 975.37
Total expenses (IV) 2,295.44 5,282.28
V  Profit/ (loss) after tax (III-IV) (1,748.19) (4,189.91)
VI Tax expense 35
(1) Current tax - -
(2) Income tax adjustment related to earlier years - -
(3) Deferred tax (credit)/charge (32.47) (203.47)
Total tax expense (V1I) (32.47) (203.47)
VII Profit/(loss) for the year (VI-VII) (1,715.72) (3,986.44)
VIII Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss:
- Remeasurement gains/ (losses) on defined benefit obligation - -
(refer note 41)
- Income tax relating to items that will not reclassified to profit or loss - -
Total other comprehensive income (net of tax) - -
IX Total comprehensive income for the year (VII + VIII) (1,715.72) (3,986.44)
X Earning per equity share of face value of Re. 10 each 36
Basic earnings per equity share (%) (14.73) (34.21)
Diluted earnings per equity share () (14.73) (34.21)
Statement of corporate information and Significant Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

As per our report of even date

For 1. C. Bhalla & Co.
Chartered Accountants

Firm Registration No. 00111

il Bhalla

Partner {rman & Non-Executive Director
Membership No. 505002 N: 00057942

Harish Kumar Gautam

Chief Financial Officer

Place : New Delhi

Date : OC*‘DbU“ 0%, 20 M

SudhirjGlpta
Non -Executive Director
DIN: 00015217

D
Nidhi Khandelwal
Company secretary

Membership No:- A20562

For and on bgh?lf of Board of Directors of Asign Hotels (West)
Limited




Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Standalone Cash flow statement for the year ended March 31, 2023
(All amount in ¥ lakhs, unless otherwise stated)

Particulars For the year ended For the year ended
artiew March 31, 2023 March 31, 2022
Cash flow from operating activity
Net profit/ (loss) before tax (I) (1,748.19) (4,189.91)
Adjustment for:
Depreciation and amortisation 734.82 975.16
(Gain)/Loss on sale of property, plant and equipment - (0.61)
Unrealised gain on financial assets measured at FVTPL (0.60) 0.93)
Provision for doubtful debts - 2.78
Rental Income (including amortisation of security deposit and fair value change adjustments) (49.32) (49.94)
Interest income (4.01) -
Other Income (including unwinding of security deposit) (18.05) (16.11)
Lease Modification Income (Net) (11.91) -
Advance to Supplier Written off 118.94 -
Finance and other costs (including fair value change adjustments) 1,043.09 2,188.90
Total (II) 1,812.96 3,099.25
Operating profit/ (loss) before working capital charges (I+11) 64.77 (1,090.66)
Adjustments for:
(Increase)/ Decrease in inventories - 7.93
(Increase)/ Decrease in trade receivables - 253.69
(Increase)/ Decrease in financial assets and other assets (119.70) 7.66
Increase/(Decrease) in trade payables 1,510.44 685.35
Increase/(Decrease) in financial liabilities, other liabilities and provisions 42.06 623.72
1,432.80 1,578.35
Cash generated from operations 1,497.57 487.69
Direct taxes paid (Net) (59.43) 48.69
Net cash from Operating Activities (A) 1,438.14 536.38
Cash flow from investing activity
Sale of property, plant and cquipment - 129.35
Deposit placed in restricted account/DSRA 0.80 37.26
Net Cash used in Investing Activities (B) 0.80 166.61
Cash flow from financing activity
Lease liabilities paid (12.19) (80.50)
Net (repayments)/proceeds from short term borrowings (100.00) 134.58
Finance costs paid (35.15) (606.34)
Net Cash (used in)/ from Financing activities [C] (147.34) (552.26)
Net increase/(decrease) in Cash and cash equivalents [A+B+C] 1,291.60 150.74
Cash and cash equivalents at the beginning of the year 168.72 17.98
Cash and cash equivalents at the end of the year 1,460.32 168.72
Statement of corporate information and Significant Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

The above statement of cash flow has been prepared under the ‘indirect method' as set out in Ind AS 7 "Cash Flow Statement"

As per our report of even date
For J. C. Bhalla & Co.
Chartered Accountants

For angl’én h fégoard of Directors of Asian Hotels (West) Li

Firm Registration No. 001111N, San pta’ * Sudhir Gupta
Chairphan & Non-Executive Director Non -Executive Director
DIN: 00057942 DIN: 00015217

AxfifBhala oY A

Partner & \\ %

Membership No. 505002 Harish Kumar Gautam Nidhi Khandelwal
Chief Financial Officer Company secretary

Membership No:- A20562

Place : New Delhi (( ;

Date : (3 ko0 OF, 2624 \{\’
‘;‘Q\\%/f




J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL - taxaid@jcbhalla.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Asian Hotels (West) Limited
Report on the Audit of the Consolidated Financial Statements
Disclaimer of Opinion

1. We were engaged to audit the accompanying Consolidated Financial Statements of Asian

Hotels (West) Limited (‘the Holding Company’) and its subsidiary (the Holding Company
and its subsidiary together referred to as “the Group’ ), which comprise the consolidated
Balance Sheet as at March 31, 2023, the consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the consolidated Statement of Cash Flow and the consolidated
Statement of Changes in Equity for the year then ended, and notes to the Consolidated
Financial Statements, including a summary of the significant accounting policies and other

explanatory information (hereinafter referred to as the “Consolidated Financial Statements 7).

2. We do not express an opinion on the accompanying Consolidated Financial Statements of the
Group. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit

evidence to provide a basis for an audit opinion on these Consolidated Financial Statements.
Basis for Disclaimer of Opinion

3. We draw attention to Note 47 of the Consolidated Financial Statements, wherein, we

encountered significant limitations in obtaining and auditing the complete financial
information and its supporting financial documents/records of the Holding Company for the
year ended March 31, 2023. Similar limitation existed in respect of the books of account for the
immediately preceding financial year ended March 31, 2022 and we had expressed a
disclaimer of opinion on the consolidated financial statements for such year-end vide our
audit report dated June 29, 2024. Such limitation has not been resolved as on the date of this
audit report. These limitations have significantly restricted our ability to perform the
necessary audit procedures to verify the financial information, its classification, presentation
and disclosures in the Consolidated Financial Statements. Consequently, we are not able to
confirm the accuracy, completeness, and validity of the financial transactions and balances
recorded in these Consolidated Financial Statements as well as the presentation and
disclosures in these Consolidated Financial Statements. As a result of these restrictions, we are
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

We draw attention to Note 48 in the Consolidated Financial Statements, wherein the

Management has stated that they are uncertain if all relevant subsequent events since the
balance sheet date have been duly considered in the preparation of these Consolidated
Financial Statements as per Ind AS 10 “Events after the reporting period” for the reasons stated
therein. We are unable to comment on the impact of the non-consideration of the subsequent

events on these Consolidated Financial Statements.

HEAD OFFICE : B-17, Maharani Bagh, New Delhi - i‘10065




We were appointed as auditors of the Holding Company on February 14, 2024. Consequently,
we were not able to participate in the physical verification of the inventory as at March 31,
2023. Further, since the management could not provide us with supporting records relating to
inventories to enable us to perform alternate audit procedures, we are unable to comment on
the existence of inventory of Rs. 169.80 lakhs as at March 31, 2023,

The Holding Company has neither maintained proper records showing full particulars
including quantitative details and situation of property, plant and equipment nor provided
us with the physical verification report of property, plant and equipment. Further, the
Holding Company has not provided us with the title deeds of the immovable properties (other
than properties where the Holding Company is the lessee and the lease agreements are duly
executed in favour of the lessee) for verification. Therefore, we are unable to comment on the
existence of the property, plant and equipment balance of Rs. 21,049.03 lakhs as stated in the

-accompanying consolidated financial statements. Further, considering the outcome of

insolvency resolution process, the management has not carried out an impairment assessment

“in respect of the carrying value of the Holding Company’s property, plant and equipment. We

are unable to comment on the carrying value of the Holding Company’s property, plant and
equipment in the absence of the impairment assessment.

Emphasis of Matter

7

We draw attention to Note 46 in the Consolidated Financial Statements, which states that as
on the balance sheet date the Holding Company had events and conditions that cast a
significant doubt about the Holding Company’s ability to continue as a going concern due to
the initiation of Corporate Insolvency Resolution Proceedings (CIRP) and the subsequent
resolution of the same in January 2024. Consequent to such resolution, these Consolidated

Financial Statements have been prepared by the management on a going concern basis. '

‘Responsibilities of Management and Those Charged with Governance for the Consolidated

‘ Fmanc1al Statements

8.

The accompanying Consolidated Financial Statements have been approved by the Holding
Company’s Board of Directors. The Holding Company’s Board of Directors are responsible
for the matters stated in section 134(5) of the Act with respect to the preparation and
presentation of these Consolidated Financial Statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated changes in equity and consolidated cash flows of the

~Group in accordance with the Ind AS specified under section 133 of the Act and other
~accounting principles generally accepted in India. This responsibility also includes
- maintenance of adequate accounting records in accordance with the provisions of the Act for
-safeguarding of the assets of the Group and for preventing and detecting frauds and other

irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the Consolidated Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparmg the Consolidated Financial Statements, the Board of D1rect0rs are responsible for:
assessi the Group s ability to contmue as a going concern, d1sclosmg, as applicable, matters




Directors either intend to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

10. The respective Board of Directors of the Companies included in the Group are responsible for
overseeing the financial reporting process of each Company.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

11. Our responsibility is to conduct an audit of the Group’s Consolidated Financial Statements in
accordance with Standards on Auditing and to issue an auditor’s report. However, because of
the matters described in the Basis for Disclaimer of Opinion section of our report, we were not
able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on
these Consolidated Financial Statements

We are independent of the Group in accordance with the ethical requirements in accordance
with the requirements of the Code of Ethics issued by ICAI and the ethical requirements as
prescribed under the laws and regulations applicable to the Company. '

Other Matter

12. We did not audit the financial statements of a subsidiary whose Financial Statements reflect
- total assets of Rs. 74,913.60 lakhs and total revenue of Rs. 34,955.18 lakhs and net cash inflows
amounting to Rs. 2,069.47 lakhs for the year ended on that date, as considered in the
Consolidated Financial Statements. These financial statements have been audited by other
auditor whose reports have been furnished to us by the management, and our opinion on the
Consolidated Financial Statements in so far as it relates to the amounts and disclosures
included in respect of the subsidiary, and our report in terms of sub-sections (3) of Section 143
of the Act in so far as it relates to the aforesald subsu:hary is based solely on the reports of the
other auditors. . '

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and
Regulatory Requirements below, is not impacted in respect of the above matters with respect
to our reliance on the Work done and the reports of the other audltor

Report on Other Legal and Regulatory Requirements

13. With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central
Government in terms of Section 143(11) of the Act, according to the information and
explanation given to us , and based on the CARO ‘report of the Companies included in the
Group, we report that there are no quahflcatlon or adverse remarks in the CARO reports of
the Companies included in the Group except of the following;:




Name of Company » CIN Nature of Clause number of

Relationship | the CARO report
which is qualified
or is adverse

| Asian Hotels (West) L55101DL2007PLC157518 Holding Clause 1- 20 except

Limited ‘ Company | for Clause 1(d), 6,

v 10,12, 16 and 18
Aria Hotels and U74140DL.2007PTC163275 |  Subsidiary | Clause (vii)(a)!
Consultancy Services- ' Company

Private Limited

‘1 Clause pertains to delay in payment of statutory dues-

14. As required by section 143(3) of the Act based on our audit and on the consideration of report
of the other auditors on separate financial statements of a subsidiary as referred in paragraph
13 of the “Other Matters’ paragraph, we report that:

a)

f)

We sought and as described in the Basis for Disclaimer of Opinion paragraph, were unable
to obtain all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanymg Consohdated
Financial Statements;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of

‘our report, whose financial effects are not quantifiable, we are unable to state whether

proper books of account as required by law have been kept by the Holding Company.
However, Subsidiary Company has maintained proper books of account as required by
law so far as it appears from the report of the other audltors,

EXCept for the effects of the matter described in the Basis for Disclaimer of Opinion section
of our report, the accompanying consolidated financial statements dealt with by this
Report are in agreement with the books of account, to the extent maintained and provided
to us for the purposes of the audit.;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether the
aforesaid Consolidated Financial Statements comply with with Ind AS spec1f1ed under
section 133 of the Act.;

'The matter described in the Basis for Disclaimer of Opinion paragraph above, in our

opinion, may have an adverse effect on the functioning of the Group;

In the absence of written representation from all the directors and taken on record by the
Board of Directors of the Holding Company, we are unable to comment on disqualification
of directors as on March 31, 2023 in terms of section 164 (2) of the Act. On the basis of
report of other auditors, none of the Directors of the Subsidiary Company incorporated in
India is disqualified as on March 31, 2023 from being appointed as a director in terms of
Section 164(2) of the Act

The reservatlon relatmg to the mamtenance of accounts and other matters connected




h) To the best of our information and according to the explanations given to us, the Holding

j)

Company has not paid any managerial remuneration to its directors during the year and

accordingly provisions of the Section 197 of the Act are not applicable to the Holding
- Company. Based on the report of other auditors, remuneration paid by the Subsidiary

Company to its directors is in accordance with the provisions of Section 197 of the Act;

With respect to the adequacy of the internal financial controls with reference to the
Consolidated Financial Statements and the operative effectiveness of such controls for
Holdmg Company and its Subs1d1ary Company mcorporated in India, refer to our report
in “Annexure-I”;

With respect to the other matters to be included in the Auditor’s Report in accordance with
rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i. Due to the effects of the matter described in the Basis for Disclaimer of Opihion section
of our report, we are unable to state whether the Group has disclosed the impact of
pending Iitigations on its financial position in its Consolidated Financial Statements;

ii. Due to the effects of the matter described in the Basis for Disclaimer of Opinioh section
of our report, we are unable to state whether the Group has made provision for -

material foreseeable losses, if any, on long-term contracts including derivative
contracts as at March 31, 2023;

iii. The Holding Company was required to transfer a sum of Rs. 6.54 lakhs of unpaid/
unclaimed dividends to account of Investor Education and Protection Fund, however,
the same has not been transferred.

iv. (a) The respective management of the Holding Company and its Subsidiary Company
has represented that, to the best of its knowledge and belief, as disclosed in note 50
to the Consolidated Financial Statements , no funds have been advanced or loaned
or invested (either from borrowed funds or securities premium or any other sources
or kind of funds) by the Holding Company or its Subsidiary Company to or in any
person(s) or entity(ies), including foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or
its Subsidiary Company (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries;

(b) The respective management of the Holding Company and its Sub51d1ary Company
has represented that, to the best of its knowledge and belief, as disclosed in note 50
to the Consolidated Financial Statements , no funds have been received by the
Holding Company from any person(s) or entity(ies), including foreign entities (‘the
Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Holding Company or its Subsidiary Company shall, whether
directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’)
or provide any guarantee, security or the like on behalf of the Ultimate Beneficiaries;




(c) Due to the effects of the matter described in the Basis for Disclaimer of Opim'oh
paragraph, we are unable to comment on whether the management representations
under sub-clauses (a) and (b) above contain any material misstatement.

v. The Holding Company and its Subsidiary Company has neither declared nor paid any
dividend during the year.

vi. Proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 for maintaining books
of account using accounting software which has a feature of recording audit trail (edit
log) facility is applicable to the Holding Company and its subsidiary, which are
companies incorporated in India, with effect from 1st April 2023, and accordingly,
reporting under Rule 11(g) of Companies (Audit and Auditors) Rules, 2014 is not
applicable for the financial year ended 31st March 2023.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner
Membership No: 505002

UDIN: 24 SoS002 BKBYSZSOSLI \\:_,j/

Place: New Delhi
Date : October 07, 2024



Annexure I to the Independent Auditor’s Report referred to in paragraph 15(i) under the
heading “Report on other Legal and Regulatory requirements” of our report of even date on
the Consolidated Financial Statements of Asian Hotels (West) Limited.

Report on the Internal Financial Controls with reference to the Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”). ,

We were engaged to audit the internal financial controls over financial reporting of Asian Hotels
(West) Limited (“the Holding Company”) as of March 31, 2023 in conjunction with our audit of
the Consolidated Financial Statements of the Holding Company and its Subsidiary Company as
of that date. )

Management’s Responsibility for Internal Financial Controls

" The respective Board of Directors of the Holding Company and its Subsidiary Company, which
is incorporated in India are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
respective Companies included in the Group considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting based on our audit conducted in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India.

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on internal
financial controls system over financial reporting of the Holding Company.

Meaning of Internal Financial Controls with reference to the Financial Statements

A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company’s internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorisations
of management irectors of the company; and (3) provide reasonable assurance regarding




prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Disclaimer of Opinion

According to the information and explanation given to us, we have not been able to obtain details
of the Holding Company’s internal financial controls over financial reporting in view of the
changes in the key managerial personnel of the entity since the balance sheet date and in the
absence of other supporting information to audit such internal financial controls over financial
reporting. Because of this reason, we are unable to obtain sufficient appropriate audit evidence to
provide a basis for our opinion whether the Holding Company had adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2023 and are accordingly are unable provide our opinion in this regard.

We have considered the disclaimer reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the Consolidated Financial Statements of the Holding

Company, and the disclaimer has affected our opinion on the Consolidated Fmanc1a1 Statements
of the Holding Company.

Other Matter

Our report under section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial control over financial report in so far as it relates to the Subsidiary Company
which is company incorporated in India, is based on the Correspondmg reports of the auditors of
such company incorporated in India.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner

‘Membership No: 505002
UDIN: 24505002 BK. By 82503y

Place: New Delhi
Date : October 07, 2024



Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Consolidated Balance Sheet as at March 31, 2023
(Al amount in ¥ lakhs, unless otherwise stated)

Note As at As at
Particulars March 31, 2023 | March 31, 2022
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 2 66,018.89 68,883.61
(b) Capital work-in-progress 3 111.54 636.94
(c) Intangibles assets 2 69.89 97.66
(d) Right-of-use assets 4 16,730.66 17,553.31
(e) Financial assets
(i) Other financial assets 5 3,147.27 2,638.71
(f) Deferred tax assets 6 3,238.56 2,768.74
(g) Income tax assets (net) 7 726.93 954.84
(h) Other non current assets 8 68.72 59.85
90,112.46 93,593.66
(2) Current assets
(a) Inventories 9 559.88 537.43
(b) Financial assets
(i) Investments 10 484 4.25
(ii) Trade receivables 11 1,954.53 1,000.02
(ili) Cash and cash equivalents 12 3,862.95 501.88
(iv) Bank balances other than (iii) above 13 1,194.37 734.20
(vi) Other financial assets 14 468.36 970.76
(c) Other current assets 15 1,119.61 1,052.85
9,164.54 4,801.38
TOTAL ASSETS 99,277.00 98,395.04
I EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 1,165.12 1,165.12
(b) Other equity 17 (13,470.65) (16,686.75)
(¢) Non controlling interest (0.30} (1.38)
(12,305.83) (15,523.01)
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 18 48,678.93 52,198.64
(ii) Lease liabilities 4 20,035.90 19,416.32
(1i1) Other financial liabilities 19 733.10 656,22
(b) Provisions 20 191.71 404.44
(¢) Deferred tax liabilities 21 1,374.31 1,387.60
(d) Other non current liabilities 22 350.73 466.72
71,364.68 74,529.94
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 23 25,817.52 27,415.79
(ii) Lease liabilities 4 1,385.58 1,357.71
{iii) Trade payables 24
- outstanding dues of micro enterprises and small enterprise 78.33 30.84
- outstanding dues of creditors other than micro enterprises and small enterprises 4,987.32 4,287.76
(iv) Other financial liabilities 25 5,989.46 4,125.67
(b) Other current liabilities 26 1,955.94 2,082.07
{c) Provisions 27 4.00 88.27
40,218.15 39,388.11
TOTAL EQUITY AND LIABILITIES 99,277.00 98,395.04
Statement of corporate information and Significant Accounting Policies 1(A) & 1(B)

The summary of significant accounting policies and other explanatory information are ari ?(ggral part of the Consolidated Financial Statements.

As per our report of even date o ya

For J. C. Bhalla & Co. For and on behalf‘of Board of Prectors of Asi
Chartered Accountants <
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Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Consolidated Statement of Profit and Loss for the year ended March 31, 2023
(All amount in ¥ lakhs, unless otherwise stated)

Particulars Note For the year ended For the year ended
March 31, 2023 March 31, 2022
INCOME
I Revenue from operations 28 34,739.43 15,873.74
II Other income 29 990.78 1,105.51
III Total income (I+IX) 35,730.21 16,979.24
1V EXPENSES
Cost of consumption of food, beverages and others 30 3,853.07 2,003.24
Employee benefits expense 31 4,118.46 3,633.33
Finance Cost 32 8,906.90 9,292.70
Depreciation and amortisation expense 33 3,845.41 6,057.57
Other expenses 34 12,235.19 7,949.87
Total expenses (IV) 32,959.03 28,936.70
V Profit/(loss) before tax (III-IV) 2,771.18 (11,957.46)
'VI Tax expense 35
(1) Current tax - -
(2) Income tax adjustment related to earlier years - -
(3) Deferred tax (473.76) (205.53)
Total tax expense (VI) (473.76) (205.53)
VII Profil/(loss) for the year (V-VI) 3,244.94 (11,751.93)
VIII Other comprehensive income / (Loss)
Items that will not be reclassified to profit or loss:
- Remeasurement gains/ (losses) on defined benefit obligation (refer note 43) (37.09) 6.61
- Income tax relating to items that will not be reclassified to profit or loss 9.33 (1.66)
Total other comprehensive income (net of tax) (27.76) 4.95
IX Total comprehensive income for the year (VII +VIII) 3,217.18 (11,746.98)
Profit/ (loss) attributable to:
Owmers of Asian Hotels (West) Limited 3,243.85 (11,750.11)
Non Controlling Interest 1.09 (1.82)
Other Comprehensive income attributable to:
Owners of Asian Hotels (West) Limited (27.75) 4.95
Non Controlling Interest (0.01) 0.00
Total Comprehensive income attributable to:
Owners of Asian Hotels (West) Limited 3,216.10 (11,745.16)
Non Controlling Interest 1.08 (1.82)
Earning per equity share of face value of ¥1 each 36
- Basic earnings per equity share (in ) 27.84 (100.85)
- Diluted earnings per equity share (in %) 27.84 (100.85)
Statement of corporate information and Significant Accounting Policies 1(A) &1(B)

The summary of significant accounting policies and other explanatory information are an integral part of the Consolidated Financial Statements.

As per our report of even date
For J. C. Bhalla & Co.

Chartered Accountants
Firm Regisiration No. 00J411N

Membership No. 505002

Place : New Dethi

Date : Qaphas 07202

Forani,f?
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é,San p Gupta

# Chairman & Non-Exccutive Director

i

4 DIN: 00057942

Chief Financial Officer

beha!f‘dﬁBoard of Directors of Asian Hotels (West)

Gupta
ccutive Director
DIN: 00015217>
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Nidhi Khanidelwal
Company secretary
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Asian Hotels (West) Limited

CIN : 155101 DL2007PLC157518

Consolidated Cash flow statement for the year ended March 31, 2023
(All amount in ¥ lakhs, unless otherwise stated)

Particulars For the year ended Tor the year ended
March 31, 2023 March 31, 2022
Cash flow from operating activity
Net profit/ (loss) before tax (I) 2,771.18 (11,957.46)
Adjustment for:
Depreciation and amortisation 3,845.41 6,057.57
Loss on sale of property, plant and equipment 2.02 4.90
Provision for doubtful debts 149.32 278
Lease receivable written off 127.69 -
Advances to Suppliers written off 118.94 -
Lease Modification Income (Net) (11.91) -
Interest income (287.99) (282.78)
Other Income (including unwinding of security deposit) (10.30) (19.73)
Unrealised gain on financial assets measured at FVTPL (0.60) (0.93)
Finance and other costs (including fair value change adjustments) 8,906.90 9,292.70
Total (I1) 12,839.47 15,054.51
Operating profit/ (loss) before working capital charges (I+11) 15,610.65 3,097.05
Adjustments for:
(Increase)/Decrease in inventories (22.45) 92.63
(Increase)/Decrease in trade receivables (1,103.83) 30.33
(Increase)/Decrease in financial assets and other assets 272.79 (448.29)
Increase/ (Decrease) in trade payables 747.05 1,396.94
Increase/ (Decrease) in financial liabilities, other liabilities and provisions (214.26) 2,671.01
(320.69) 3,742.62
Cash generated from operations 15,289.95 6,839.67
Direct taxes paid (Net) 227.92 206.09
Net cash generated from Operating Activities (A) 15,517.87 7,045.76
Cash flow from investing activities
Purchase of property, plant and equipment and CWIP (506.53) (174.36)
Sale of property, plant and equipment 456.88 203.78
Investment in fixed deposits (net) (460.17) 2,043.58
Interest received 77.03 136.42
Assets held for sale - 0.24
Net Cash used in Investing Activities (B) (432.79) 2,209.66
Cash flow from financing activity
Proceeds/ (Repayment) from borrowings (5,117.98) (872.92)
Principal elements of lease liabilities paid (1,318.75) (1,318.94)
Finance and other cost paid (5,287.28) (7.258.10)
Net Cash used in Financing activities [C] (11,724.01) (9,449.96)
Net Increase in Cash and cash equivalents [A+B+C] 3,361.07 (194.55)
Cash and cash equivalent at the beginning of the year 501.88 696.42
Cash and cash equivalent at the end of the year 3,862.95 501.88
Statement of corporate information and Significant Accounting Policies 1(A) & 1(B)

The summary of significant accounting policies and other explanatory information are an integral part of the Consolidated Financial Statements.

The above statement of cash flow has been prepared under the ‘indirect method' as set out in Ind AS7 "Cash}flow statement”

There has been no changes in Financing activities on account of non cash transactions during the year /

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For J. C. Bhalla & Co.
Chartered Accountants
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J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTORG NOIDA - 201 301 (U.P.)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL : taxaid@jcbhalla.com

INDEPENDENT AUDITOR’S REPORT
To the Members of Asian Hotels (West) Limited
Report on the Audit of the Standalone Financial Statements

Disclaimer of Opinion

1. We were engaged to audit the accompanying standalone financial statements of Asian Hotels
(West) Limited (“the Company’), which comprise the Balance Sheet as at March 31, 2024, the
Statement of Profit and Loss (including Other Comprehensive Income), the Statement of Cash
Flow and the Statement of Changes in Equity for the year then ended, and notes to the
standalone financial statements, including a summary of the significant accounting policies
and other explanatory information (hereinafter referred to as the “standalone financial

statements”).

2. We do not express an opinion on the accompanying standalone financial statements of the
Company. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit

evidence to provide a basis for an audit opinion on these standalone financial statements.
Basis for Disclaimer of Opinion

3. We draw attention to Note 48 of the standalone financial statements, wherein, we encountered

significant limitations in obtaining and auditing the complete financial information and its

supporting financial documents/records of the Company for the year ended March 31, 2024.
PP g pany y

Similar limitation existed in respect of the books of account for the immediately preceding
financial year ended March 31, 2023 and we had expressed a disclaimer of opinion on the
financial statements for such year-end vide our audit report dated October 07, 2024. Such
limitation has not been resolved as on the date of this audit report. These limitations have
significantly restricted our ability to perform the necessary audit procedures to verify the
financial information, its classification, presentation and disclosures in the standalone
financial statements. Consequently, we are not able to confirm the accuracy, completeness,
and validity of the financial transactions and balances recorded in these standalone financial
statements as well as the presentation and disclosures in these standalone financial statements.
As a result of these restrictions, we are unable to obtain sufficient appropriate audit evidence

to provide a basis for an audit opinion.

We draw attention to Note 49 in the standalone financial statements, wherein, the

Management has stated that they are uncertain if all relevant subsequent events since the
balance sheet date have been duly considered in the preparation of these standalone financial
statements as per Ind AS 10 “Events after the reporting period” for the reasons stated therein.
Since adequate information such as subsequent period books of account, board minutes etc.
have not been provided to us, we are unable to comment on the impact of the non-

consideration of the subsequent events, if any, on these standalone financial statements.
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5. We were appointed as auditors of the Company on February 14, 2024. However, we were not

been invited to participate in the physical verification, if any, of the inventory carried out by
the Company as at March 31, 2024. Further, since the management could not provide us with
supporting records relating to inventories to enable us to perform alternate audit procedures,
we are unable to comment on the existence of inventory of Rs. 169.80 lakhs as at March 31,
2024.

The Company has neither maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment nor provided us with the
physical verification report of property, plant and equipment. Further, the Company has not
provided us with the title deeds of the immovable properties (other than properties where the
Company is the lessee and the lease agreements are duly executed in favour of the lessee) for
verification. Therefore, we are unable to comment on the existence of the property, plant and
equipment balance of Rs. 20,433.85 lakhs as stated in the accompanying standalone financial
statements. Further, the management has not carried out an impairment assessment in respect
of the carrying value of the Company’s property, plant and equipment. Therefore, we are
unable to comment on the carrying value of the Company’s property, plant and equipment in
the absence of the impairment assessment.

During the year, the Company has recognized an interest expense of Rs. 2,200 lakhs and
Interest Income of Rs. 345.81 lakhs pertaining to Novak Hotels Private Limited. We have not
been provided with the necessary information in respect of the same. Therefore, we are unable
to comment on their recognition in the statement of profit and loss.

Emphasis of Matter

8.

We draw attention to Note 47 in the standalone financial statements, which states regarding
the initiation of Corporate Insolvency Resolution Proceedings (CIRP) and the subsequent
resolution of the same in January 2024. Consequent to such resolution, these financial
statements have been prepared by the management on a going concern basis.

Responsibilities of Management and Those Charged with Governance for the Standalone
Financial Statements

9.

The accompanymg standalone financial statements have been approved by the Company’s
Board of Directors. The Company’s Board of Directors are responsible for the matters stated
in section 134(5) of the Act with respect to the preparation and presentation of these
standalone financial statements that give a true and fair view of the financial position, financial
performance including other comprehensive income, changes in equity and cash flows of the
Company in accordance with the Ind AS specified under section 133 of the Act and other
accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the standalone financial statements that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

fcﬂ,




10. In preparing the standalone financial statements, the Board of Directors are responsible for

11.

assessing the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the
Board of Directors either intend to liquidate the Company or to cease operatlons, or has no
reahstlc alternative but to do so.

Those Board of Directors are also responsible for overseéing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Standalone Financial Statements

12. Our responsibility is to conduct an audit of the standalone financial statements in accordance

with Standards on Auditing and to issue an auditor’s report. However, because of the matters
described in the Basis for Disclaimer of Opinion section of our report, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on these
standalone financial statements. '

We are independent of the Company in accordance with the ethical requirements in
accordance with the requirements of the Code of Ethics issued by ICAI and the ethical
requirements as prescribed under the laws and regulations applicable to the Company.

Report on Other Legal and Regulatory Requirements

13.

14.

As required by the Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the
Central Government of India in terms of section 143(11) of the Act, we give in the Annexure I,
a statement on the matters specified in paragraphs 3 and 4 of the Companies (Auditor’s
Report) Order, 2020("the Order’) issued by the Central Government of India in terms of section
143(11) of the Act.

As required by section 143(3) of the Act based on our audit, we report, to the extent applicable,
that:

a) We sought and as described in the Basis for Disclaimer of Opinion paragraph, were
unable to obtain all the information and explanations which to the best of our
‘knowledge and belief were necessary for the purpose of our audit of the accompanying
standalone financial statements;

b) Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether
proper books of account as required by law have been kept by the Company;

c) Except for the effects of the matter described in the Basis for Disclaimer of Opinion section
of our report, the accompanying standalone financial statements dealt with by this Report
are in agreement with the books of account, to the extent maintained and provided to us
for the purposes of the audit; '

d) Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether the
aforesaid standalone financial statements comply with with Ind AS specified under
section 133 of the Act,;




e)

g)

h)

j)

The matter described in the Basis for Disclaimer of Opinion paragraph above, in our
opinion, may have an adverse effect on the functioning of the Company;

In the absence of written representation from all the directors and taken on record by the
Board of Directors, we are unable to comment on disqualification of directors as on March
31, 2024 in terms of section 164 (2) of the Act;

The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Disclaimer of section of our report; '

With respect to the other matters to be included in the Auditor’s report in accordance
with the requirements of section 197(16) of the Act, as amended:

To the best of our information and according to the explanations given to us, the Company
has not paid any managerial remuneration to its directors during the year and accordingly
provisions of the Section 197 of the Act are not applicable to the Company.

With respect to the adequacy of the internal financial controls with reference to standalone
financial statements of the Company as on March 31, 2024 and the operating effectiveness
of such controls, refer to our separate Report in Annexure II wherein we have provided
Disclaimer of Opinion; and

With respect to the other matters to be included in the Auditor’s Report in accordance with
rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i.  Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Company has disclosed the
impact of pending litigations on its financial position in its standalone financial
statements;

ii. =~ Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Company has made
provision for material foreseeable losses, if any, on long-term contracts including
derivative contracts. as at March 31, 2024;

iii. The Company was required to transfer a sum of Rs. 9.08 lakhs of unpaid/ unclaimed
dividends to account of Investor Education and Protection Fund, however, the same
has not been transferred.

iv.(a) The management of the Company has represented that, to the best of its knowledge
and belief, as disclosed in note 46(h)(i) to the standalone financial statements, no
funds have been advanced or loaned or invested (either from borrowed funds or
securities premium or any other sources or kind of funds) by the Company to or in
any person(s) or entity (ies), including foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Company (‘the Ultimate
Benef1c1ar1es ) or provide any guarantee, security or the like on behalf the Ultimate




(b) The management of the Company has represented that, to the best of its knowledge
and belief, as disclosed in note 46(h)(ii) to the standalone financial statements, no
funds have been received by the Company from any person(s) or entity(ies),
including foreign entities (‘the Funding Parties’), with the understanding, whether
recorded in writing or otherwise, that the Company shall, whether directly or
indirectly, lend or invest in other persons or entities identified in any manner
whatsoever by or on behalf of the Funding Party ("Ultimate Beneficiaries’) or provide
any guarantee, security or the like on behalf of the Ultimate Beneficiaries; and

(c) Due to the effects of the matter described in the Basis for Disclaimer of Opinion
paragraph, we are unable to comment on whether the management representations
under sub-clauses (a) and (b) above contain any material misstatement.

v.  The Company has neither declared nor paid any dividend during the year.

vi.  The Company has used tally accounting software for maintaining its books of account
for the financial year 2023-24. The audit trail feature of this software did not operate
throughout the year.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner

Membership No: 505002 5
UDIN: 24 65002 BKBYSWAS2.€

Place: New Delhi
Date : October 07, 2024
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Annexure I to the Independent Auditor’s Report referred to in paragraph 12 under the heading
“Report on other Legal and Regulatory requirements” of our report of even date on the
Standalone Financial Statements of Asian Hotels (West) Limited.

We report that:

1.

(@)

(b)

The Company has not maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment.

The Company has not provided us the physical verification report of property, plant

and equipment. Therefore, we are unable to comment on the same.

The Company has not provided us the title deeds of the immovable properties (other
than properties where the Company is the lessee and the lease agreements are duly
executed in favour of the lessee) for verification. Therefore, we are unable to comment
on the same.

On the basis of information and explanations given to us, the Company has not
revalued its Property, Plant and Equipment (including Right of Use assets) or
intangible assets or both during the year.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether any proceedings have been
initiated or are pending against the Company for holding any benami property under
the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and rules made
thereunder.

The management has not provided us the physical verification report of inventories.
Therefore, we are unable to comment on the same.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has been
sanctioned working capital limits in excess of five crore rupees, in aggregate, from
banks or financial institutions on the basis of security of current assets at any point
during the year. ‘

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether the Company has made investments
in, provided any guarantee or security or granted any loans or advances in the nature of
loans, secured or unsecured to companies, firms, Limited Liability Partnerships or any
other parties.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the compliance of section 185 and 186 of
the Companies Act 2013 in respect of loans and advances given, investments made and,
guarantees, and securities given by the Company.




Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment in respect of whether the Company has
accepted any deposits or which are deemed to be deposits from the public within the
meaning of Section 73 to Section 76 or any other relevant provisions of the Act and the
rules framed there under during the year.

To the best of our knowledge and as explained, the Central Government has not specified
the maintenance of cost records under Section 148(1) of the Companies Act, 2013, for the
products/services of the Company.

(a) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company is regular in
depositing with the appropriate authorities undisputed statutory dues including
Goods and Services Tax, Provident Fund, Employees’ State Insurance, Income Tax,
Duty of Customs, Duty of Excise, Value Added Tax, Cess and other statutory dues to
the extent applicable to it. Further, we are also unable to comment on whether there
is any undisputed amounts payable in respect of aforesaid dues which were in arrears
as at March 31, 2024 for a period of more than six months from the date they became
payable.

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether there are any disputed
statutory dues referred to in clause 7(a) above which are required to be reported under
this clause.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether there are any transactions, which are
notrecorded in the books of account, have been surrendered or disclosed as income during
the year in the tax assessments under the Income Tax Act, 1961.

(@) The Company has defaulted in repayment of dues to financial institution or bank
during the year. This has resulted into insolvency proceedings which has been closed
on January 09, 2024. In the absence of necessary information, we are unable to
comment on the further reporting of default details. V

(b) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has been
declared as wilful defaulter by any bank or financial institution or other lender during
the year. '

(c) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has obtained
any term loan during the year. :

(d) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has raised funds
on short-term basis and the same has been used for long-term purposes by the
Company.

//,Q&%:\Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
.?"4;37\"flvif?<’§f‘i‘@ur audit report, we are unable to comment whether the Company has taken any
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10.

11.

12.

13.

14.

15.

funds from any entity or person on account of or to meet the obligations of its
subsidiaries. The Company does not have any associates or joint ventures.

(f) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the Company has raised any
loans during the year on the pledge of securities held in its subsidiaries. The Company
does not have any associates or joint ventures.

(@) On the basis of information and explanations provided to us, the Company has not
raised any money by way of initial public offer or further public offer (including debt
instruments).

(b) On the basis of information and explanations provided to us, the Company has not
made any preferential allotment or private placement of shares or convertible -
debentures (fully, partially or optionally convertible) during the year.

(a) Subject to the possible effects of the matter described in the Basis of Disclaimer of
Opinion section of our audit report and the possible effects of non-mainteance of audit
trail in respect of accounting records of the Company, no fraud has been noticed or
reported during the year by the Company or on the Company by the officers and
employees of the Company.

(b) Due to the etfects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether any report under sub-section
(12) of Section 143 of the Companies Act has been filed in Form ADT-4 as prescribed
under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central
Government.

(¢) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment on the whistle-blower complaints, if
any, received during the year by the Company.

On the basis of information and explanations provided to us, the Company is not a Nidhi
Company. Therefore, the provisions of said clause are not applicable on the Company.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the compliance with section 177 and section
188 in respect of details of related parties transachons as disclosed in the standalone
financial statements

(@) Due to the effects of the matter described in the Basis of Disclaimer of Opinion section
of our audit report, we are unable to comment whether the internal audit system
commensurate with the size and nature of Company’s business.

(b) The management has not provided us the internal audit reports for the period under
audit. Therefore, we are unable to comment on the same.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment whether the Company has entered into any

‘ n-cash transactions with any of the directors or persons connected with him as referred
/,n\cg y 1Y

, ,:f"».?;-,&ﬁfs&hon 192 of the Companies Act, 2013.
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16.

17.

18.

19.

(a) On the basis of information and explanations provided to us, the provision of section
45-1A of the Reserve Bank of India Act, 1934 are not applicable on the Company.

(b) The Company is not a Core Investment Company as defined in the regulations made
by Reserve Bank of India. Accordingly, the requirement to report on clause 3(xvi)(c)
of the Order 2020 is not applicable to the Company.

On the basis of information and explanations given to us and based on the records of the
Company, the Company has incurred cash losses of Rs, 7,289.31 lakhs and Rs. 981.51 lakhs
in the current financial year and in the immediately preceding financial year respectively.

According to the information and explanations given to us, there has not been any
resignation of the statutory auditors during the year. Accordingly, Clause (xviii) of
paragraph 3 of the Order 2020 is not applicable to the Company.

Considering the losses incurred by the Company and the negative cash flows during the
year ended March 31, 2024 and in absence of adequate information regarding cash inflows
of the Company to meet its obligations, we are unable to comment on whether as on the
date of the balance sheet that Company was capable of meeting its liabilities existing at the

~ date of balance sheet as and when they fall due within a period of one year from the

20.

balance sheet date. However, as stated in note 47 to the standalone financial statements,
the Corporate Insolvency Resolution Proceedings (CIRP) were initiated and subsequently
resolved in January 2024. We, however, state that this is not an assurance as to the futtire
viability of the Company. We further state that our reporting is based on the facts up to
the date of the audit report and we neither give any guarantee nor any assurance that all
liabilities falling due within a period of one year from the balance sheet date, will get
discharged by the Company as and when they fall due.

Due to the effects of the matter described in the Basis of Disclaimer of Opinion section of
our audit report, we are unable to comment on the amount required to be transferred to a
Fund specified in Schedule VII to the Companies Act or to a special account within a
period of thirty days from the end of the financial year in compliance with the section 135
of the said Act.

For J. C. Bhalla & Co.

~ Chartered Accountants

Firm Registration No. 001111N

Akhil Bhalla

- Partner

Membership No: 505002

UDIN: 24Sb5002.BKAYSWT52L

Place: New Delhi
Date: October 07, 2024



Annexure II to the Independent Auditor’s Report referred to in paragraph 13(i) under the
heading “Report on other Legal and Regulatory requirements” of our report of even date on
the Financial Statements of Asian Hotels (West) Limited.

Report on the Internal Financial Controls with reference to the Financial Statements under
Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the Act”).

We were engaged to audit the internal financial controls over financial reporting of Asian Hotels
(West) Limited (“the Company”) as of March 31, 2024 in conjunction with our audit of thefinancial
statements of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the
Company considering the essential components of internal control stated in the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of
Chartered Accountants of India. These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring
the orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit conducted in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India.

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on internal
financial controls system over financial reporting of the Company.

Meaning of Internal Financial Controls with reference to the Financial Statements

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those policies
and procedures that (1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the company; (2) provide
reasonable assurance that transactions are recorded as necessary to permit preparationof financial
statements in accordance with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding

prevention or timely detection of unauthorised acquisition, use, or disposition of the company's
assets that cou%u’@ge a material effect on the financial statements. '
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Disclaimer of Opinion

According to the information and explanation given to us, we have not been able to obtain
details of the Company’s internal financial controls over financial reporting in view of the
changes in the key managerial personnel of the entity since the balance sheet date and in the
absence of other supporting information to audit such internal financial controls over financial
reporting. Because of this reason, we are unable to obtain sufficient appropriate audit evidence
to provide a basis for our opinion whether the Company had adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2024 and are accordingly are unable provide our opinion in this
regard.

We have considered the disclaimer reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the standalone financial statements of the Company, and the
disclaimer has affected our opinion on the standalone financial statements of the Company.

For J. C. Bhalla & Co. |
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner
Membership No: 505002 P
UDIN: 24S0SD02BKBYSWT596 “Seibe”

Place: New Delhi
Date: October 07, 2024



Asian Hotels (West) Limited

CIN : L55101D1L.2007PLC157518

Standalone Balance Sheet as at March 31, 2024
(All amount in ¥ lakhs, unless otherwise stated)

. As at As at
Particulars Note March 31, 2024 March 31,2023
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 31 20,433.85 21,049.03
(b) Capital work-in-progress 32 10.10 10.10
(c) Right-of-use assets 4 2,386.05 2,469.46
(d) Financial assets
(i) Investments 5 32,745.80 32,745.80
(if) Other financial assets 6 219.65 199.38
(e) Non current tax assets (Net) 7 355.69 252.87
(f) Other non current assets 8 0.47 0.47
56,151.61 56,727.11
(2) Current assets
(a) Inventories 9 169.80 169.80
(b) Financial assets
(i) Investments 10 6.32 4.84
(ii) Trade receivables 11 41.54 41.54
(iif) Cash and cash equivalents 12 1,262.16 1,460.32
(iv) Bank balances other than (iii) above 13 17.98 17.98
(vi) Other financial assets 14 158.70 135.42
(c) Other current assets 15 718.86 521.26
2,375.36 2,351.16
TOTAL ASSETS 58,526.97 59,078.27
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 1,165.12 1,165.12
(b) Other equity 17 13,364.46 21,350.90
14,529.58 22,516.02
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 18 650.00 650.00
(i) Lease Liabilities 4 24349 232.57
(iii) Other financial liabilities 19 252.39 232.36
(c) Deferred tax liabilities (net) 20 1,127.22 1,172.99
(d) Other non current liabilities 21 83.06 103.22
2,356.16 2,391.14
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 22 37,100.00 25,817.52
(ii) Lease liabilities 4 1227 11.63
(iii) Trade payables 23
- outstanding dues of micro enterprises and small enterprise -
- outstanding dues of creditors other than micro enterprises and small enterprises - 3,052.72
(iv) Other financial liabilities 24 3,639.03 4,651.54
(b) Other liabilities 25 889.92 637.70
41,641.22 34,171.11
TOTAL EQUITY AND LIABILITIES 58,526.97 59,078.27
Statement of corporate information and Material Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

As per our report of even date
For J. C. Bhalla & Co.
Chartered Accountants

Firm Registration No. 00]111N,

‘Akhil Bhalla
Partner
Membership No. 505002

Place : New Delhi

Date :wm{ 0':’, 2024y

For and onr 5’2?11 of Board of Directors of Asian Hotels (West) Limited

Sang’x p Gupta

Chairgran & Non-Executive Director

DIN: 00057942
174

/ Harish Kumar Gautam

Chief Financial Officer

Sudhiy Qupta
ecutive Director
015217 =
o

Nidhi Khandelwal
Company secretary

Membership No:- A20562




Asian Hotels (West) Limited
CIN : L55101DL2007PLC157518

Standalone Statement of Profit and Loss for the year ended March 31, 2024

(All amount in ¥ lakhs, unless otherwise stated)

Particulars Note Asat Asat
March 31, 2024 March 31, 2023
INCOME

I Revenue from operations 26 - -

II Other income 27 981.76 547.25
III Total income (I+1I) 981.76 547.25
IV EXPENSES

Consumption of provisions, foods, beverages and others 28 - -
Employee benefits expense 29 19.07 70.05
Finance Cost 30 7,297.02 1,043.09
Depreciation and amortisation expense 31 698.60 734.82
Other expenses 32 999.27 44748
Total expenses (IV) 9,013.96 2,295.44
V  Profit/ (loss) before tax (III-IV) (8,032.20) (1,748.19)
VI Tax expense 33
(1) Current tax - -
(2) Income tax adjustment related to earlier years - -
(3) Deferred tax (credit)/charge (45.77) (32.47)
Total tax expense (V1) (45.77) (3247)
VII Profit/(loss) for the year (V-VI) (7,986.43) (1,715.72)
VIII Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss:
- Remeasurement gains/ (losses) on defined benefit obligation - -
(refer nole 39)
- Income tax relating to items that will not reclassified to profit or loss - -
Total other comprehensive income (net of tax) - -
IX Total comprehensive income for the year (VII + VIII) (7,986.43) (1,715.72)
X Earning per equity share of face value of Re. 10 each 34
Basic earnings per equity share (%) (68.55) (14.73)
Diluted earnings per equity share (3) (68.55) (14.73)
Statement of corporate information and Material Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

As per our report of even date
For 1. C. Bhalla & Co.

For and on by

of Board of Directors of Asian Hotels (West)

Chartered Accountants Limited 7
Firm Registration No. 001111 Sy
v
Akhil Bhalla Sandeep/Gupta Su pta
ki
Partner irman & Non-Executive Director Non -Executive Director
Membership No. 505002 N: 00057942

DIN: 00015217

' R
Nidhi Khandelwal
Company secretary
Membership No:- A20562

y Harish Kumar Gautam

Chief Financial Officer

Place : New Delhi

Date Wbﬂ,mﬂq




Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Standalone Cash flow statement for the year ended March 31, 2024
(All amount in X lakhs, unless otherwise stated)

Partical For the year ended For the year ended
articuiars March 31, 2024 March 31,2023
Cash flow from operating activity
Net profit/ (loss) before tax (I) (8,032.20) (1,748.19)
Adjustment for:
Depreciation and amortisation 698.60 734.82
Unrealised gain on financial assets measured at FVTPL (1.48) (0.60)
Rental Income (including amortisation of security deposit and fair value change adjustments) (46.64) (49.32)
Interest income (421.65) (4.01)
Lease Modification Income (Net) - (11.91)
Advance to Supplier Written off 24.05 118.94
Other Income (including unwinding of security deposit) (20.27) (18.05)
Finance and other costs (including fair value change adjustments) 7,297.02 1,043.09
Total (IT) 7,529.63 1,812.96
Operating profit/ (loss) before working capital charges (I+1I) (502.57) 64.77
Adjustments for:
(Increase)/ Decrease in financial assets and other assets (195.08) (119.70)
Increase/ (Decrease) in trade payables (3,052.72) 1,510.44
Increase/ (Decrease) in financial liabilities, other liabilities and provisions 197.26 42,06
(3,050.54) 1,432.80
Cash generated from operations (3,553.11) 1,497.57
Direct taxes paid (Net) (102.82) (59.43)
Net cash from Operating Activities (A) (3,655.93) 1,438.14
Cash flow from investing activity
Deposit placed in restricted account/ DSRA - 0.80
Interest received 41844 -
Net Cash used in Investing Activities (B) 418.44 0.80
Cash flow from financing activity
Lease liabilities paid (12.86) (12.19)
Net (repayments)/ proceeds from short term borrowings 11,282.48 (100.00)
Finance costs paid (8,230.29) (35.15)
Net Cash (used in)/ from Financing activities [C] 3,039.33 (147.34)
Net increase/(decrease) in Cash and cash equivalents [A+B+C] (198.16) 1,291.60
Cash and cash equivalents at the beginning of the year 1,460.32 168.72
Cash and cash equivalents at the end of the year 1,262.16 1,460.32

Statement of corporate information and Material Accounting Policies 1&2

The summary of significant accounting policies and other explanatory information are an integral part of the Standalone Financial Statements.

The above statement of cash flow has been prepared under the 'indirect method' as set out in Ind AS 7 "Cash Flow Statement"

As per our report of even date
For J. C. Bhalla & Co.
Chartered Accountants

Firm Registration No. 001111N

\Q DIN: 0005794
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Partner \ Aggounianis /

/. / Harish Kumar Gautam

Membership No. 505002 /

e /  Chief Financial Officer

Place : New Delhi

paie: QetBbu 03,2024

Board of Directors of Asian Ho!

Sudhir Gupta
Chaifman & Non-Executive Directo Non -Executive Director
DIN: 00015217

o

Nidhi Kl(ieiwal

Company secretary
Membership No:-  A20562

e

est) Limited



J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL - taxaid@jcbhalla.com

IN DEPENDENT AUDITOR’S REPORT
To the Members of Asian Hotels (West) Limited
Report on the Audit of the Consolidated Financial Statements
Disclaimer of Opinion

1. We were engaged to audit the accompanying Consolidated Financial Statements of Asian
Hotels (West) Limited (‘the Holding Company’) and its subsidiary (the Holding Company
and its subsidiary together referred to as “the Group’ ), which comprise the consolidated
Balance Sheet as at March 31, 2024, the consolidated Statement of Profit and Loss (including
Other Comprehensive Income), the consolidated Statement of Cash Flow and the consolidated
Statement of Changes in Equity for the year then ended, and notes to the Consolidated
Financial Statements , including a summary of the significant accounting policies and other
explanatory information (hereinafter referred to as the “Consolidated Financial Statements ”).

2. We do not express an opinion on the accompanying Consolidated Financial Statements of the
Group. Because of the significance of the matters described in the Basis for Disclaimer of
Opinion section of our report, we have not been able to obtain sufficient appropriate audit
evidence to provide a basis for an audit opinion on these Consolidated Financial Statements.

Basis for Disclaimer of Opinion

3. We draw attention to Note 51 of the Consolidated Financial Statements, wherein, we
encountered significant limitations in obtaining and auditing the complete financial
information and its supporting financial documents/records of the Holding Company for the
year ended March 31, 2024. Similar limitation existed in respect of the books of account for the
immediately preceding financial year ended March 31, 2023 and we had expressed a
disclaimer of opinion on the consolidated financial statements for such year-end vide our
audit report dated October 7, 2024. Such limitation has not been resolved as on the date of this
audit report. These limitations have significantly restricted our ability to perform the
necessary audit procedures to verify the financial information, its classification, presentation
and disclosures in the Consolidated Financial Statements. Consequently, we are not able to
confirm the accuracy, completeness, and validity of the financial transactions and balances
recorded in these Consolidated Financial Statements as well as the presentation and
disclosures in these Consolidated Financial Statements. As a result of these restrictions, we are
unable to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion.

4. We draw attention to Note 52 in the Consolidated Financial Statements, wherein the
Management has stated that they are uncertain if all relevant subsequent events since the
balance sheet date have been duly considered in the preparation of these Consolidated
Financial Statements as per Ind AS 10 “Events after the reporting period” for the reasons stated
therein. Since adequate information such as subsequent period books of account, board
minutes etc. of the Holding Company have not been provided to us, we are unable to comment
on the impact of the non-consideration of the subsequent events, if any, on these Consolidated

_Fiancial Statements.
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We were appointed as auditors of the Holding Company on February 14, 2024. However, we
were not been invited to participate in the physical verification, if any, of the inventory carried
out by the Holding Company as at March 31, 2024. Further, since the management could not
provide us with supporting records relating to inventories to enable us to perform alternate
audit procedures, we are unable to comment on the existence of inventory of Rs. 169.80 lakhs
as at March 31, 2024.

‘The Holding Company has neither maintained proper records showing full particulars

including quantitative details and situation of property, plant and equipment nor provided
us with the physical verification report of property, plant and equipment. Further, the
Holding Company has not provided us with the title deeds of the immovable properties (other
than properties where the Holding Company is the lessee and the lease agreements are duly
executed in favour of the lessee) for verification. Therefore, we are unable to comment on the
existence of the property, plant and equipment balance of Rs. 20,433.85 lakhs as stated in the
accompanying consolidated financial statements. Further, the management of the Holding
Company has not carried out an impairment assessment in respect of the carrying value of the
Holding Company’s property, plant and equipment. Therefore, we are unable to comment on
the carrying value of the Holding Company’s property, plant and equipment in the absence
of the impairment assessment.

During the year, the Holding Company has recognized an interest expense of Rs. 2,200 lakhs
and Interest Income of Rs. 345.81 lakhs pertaining to Novak Hotels Private Limited. We have
not been provided with the necessary information in respect of the same. Therefore, we are

_unable to comment on their recognition in the statement of profit and loss.

Emphasis of Matter

8.

We draw attention to Note 50 in the Consolidated Financial Statements, which states that as
on the balance sheet date the Holding Company had events and conditions that cast a
significant doubt about the Holding Company’s ability to continue as a going concern due to
the initiation of Corporate Insolvency Resolution Proceedings (CIRP) and the subsequent
resolution of the same in January 2024. Consequent to such resolution, these Consolidated
Financial Statements have been prepared by the management on a going concern basis.

Responsibilities of Management and Those Charged with Governance for the Consolldated

9.

Financial Statements

The accompanying Consolidated Financial Statements have been approved by the Holding
Company’s Board of Directors. The Holding Company’s Board of Directors are responsible
for the matters stated in section 134(5) of the Act with respect to the preparation and
presentation of these Consolidated Financial Statements that give a true and fair view of the
consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated changes in equity and consolidated cash flows of the
Group in accordance with the Ind AS specified under section 133 of the Act and other
accounting principles generally accepted in India. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments

-and estimates that are reasonable and prudent; and design, implementation and maintenance

of adequate internal financial controls, that were operating effectively for ensuring the
accuracy and gﬁ,ﬁ%@t\eness of the accounting records, relevant to the preparation and
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10.

11.

presentation of the Consolidated Financial Statements that give a true and fair view and are
free from material misstatement, whether due to fraud or error.

In preparing the Consolidated Financial Statements, the Board of Directors are responsible for
assessing the Group's ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless the Board of
Directors either intend to liquidate the Company or to cease operations, or has no realistic
alternative but to do so.

The respective Board of Directors of the Companies included in the Group are responsible for
overseeing the financial reporting process of each Company.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

12.

Our responsibility is to conduct an audit of the Group’s Consolidated Financial Statements in
accordance with Standards on 'Auditing and to issue an auditor’s report. However, because of
the matters described in the Basis for Disclaimer of Opinion section of our report, we were not
able to obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on
these Consolidated Financial Statements.

We are independent of the Group in accordance with the ethical requirements in accordance
with the requirements of the Code of Ethics issued by ICAI and the ethical requirements as
prescribed under the laws and regulations applicable to the Company

Other Matter

13,

We did not audit the financial statements of a subsidiary whose Financial Statements reflect
total assets of Rs. 77,041.79 lakhs and total revenue of Rs. 40,026.43 lakhs and net cash inflows
amounting to Rs. 2,046.05 lakhs for the ‘year ended on that date, as considered in the
Consolidated Financial Statements. These financial statements have been audited by other
auditor whose reports have been furnished to us by the management, and our opinion on the
Consolidated Financial Statements in so far as it relates to the amounts and disclosures
included in respect of the subsidiary, and our report in terms of sub-sections (3) of Section 143
of the Act in so far as it relates to the aforesaid subsidiary is based solely on the reports of the

other auditors.

Our opinion on the Consolidated Financial Statements, and our report on Other Legal and
Regulatory Requirements below, is not impacted in respect of the above matters with respect
to our reliance on the work done and the reports of the other auditor.

Report on Other Legal and Regulatory Requirements

14.

With respect to the matters specified in clause (xxi) of paragraph 3 and paragraph 4 of the
Companies (Auditor’s Report) Order, 2020 (the “Order”/ “CARO”) issued by the Central
Government in terms of Section 143(11) of the Act, according to the information and
explanation given to us , and based on the CARO report of the Companies included in the
Group, we report that there are no qualification or adverse remarks in the CARO reports of
the Companies included in the Group except of the following:




Name of Company CIN -~ Nature of Clause number of

' ' Relationship | the CARO report

~ which is qualified
or is adverse

Asian Hotels (West) L55101DL2007PLC157518 | Holding Clause 1- 20 except

Limited Company | for Clause 1(d), 6,

B 10,12, 16, and 18
Aria Hotels and U74140DL2007PTC163275 Subsidiary | Clause (vii)(a)?
Consultancy Services Company

Private Limited

1 Clause pertains to delay in payment of statutory dues

15. As required by section 143(3) of the Act based on our audit and on the consideration of report
of the other auditors on separate financial statements of a subsidiary as referred in paragraph
12 of the “Other Matters’ paragraph, we report that:

-~ a)

We sought and as described in the Basis for Disclaimer of Opinion paragraph, were unable
to obtain all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the accompanying Consolidated
Financial Statements;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether
proper books of account as required by law have been kept by the Holding Company.
However, Subsidiary: Company has maintained proper books of account as required by
law so far as it appears from the report of the other auditors;

Except for the effects of the matter described in the Basis for Disclaimer of Opinion section
of our report, the accompanying consolidated financial statements dealt with by this
Report are in agreement with the books of account, to the extent maintained and provided
to us for the purposes of the audit.;

Due to the effects of the matter described in the Basis for Disclaimer of Opinion section of
our report, whose financial effects are not quantifiable, we are unable to state whether the
aforesaid Consolidated Financial Statements comply with with Ind AS specified under
section 133 of the Act,;

The matter described in the Basis for Disclaimer of Opinion paragraph above, in our
opinion, may have an adverse effect on the functioning of the Group;

In the absence of written representation from all the directors and taken on record by the
Board of Directors of the Holding Company, we are unable to comment on disqualification
of directors as on March 31, 2024 in terms of section 164 (2) of the Act. On the basis of
report of other auditors, none of the Directors of the Subsidiary Company incorporated in
India is disqualified as on March 31, 2024 from being appomted as a director in terms of
Section 164(2) of the Act;

v .
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g)

h)

The reservation relating to the maintenance of accounts and other matters connected
therewith are as stated in the Basis for Disclaimer of section of our report;

To the best of our information and according to the explanations given to us, the Holding
Company has not paid any managerial remuneration to its directors during the year and
accordingly provisions of the Section 197 of the Act are not applicable to the Holding
Company. Based on the report of other auditors, remuneration paid by the Subsidiary
Company to its directors is in accordance with the provisions of Section 197 of the Act;

With respect to the adequacy of the internal financial controls with reference to the
Consolidated Financial Statements and the operative effectiveness of such controls for
Holding Company and its Subsidiary Company incorporated in India, refer to our report
in “Annexure- I”;

With réspect to the other matters to be included in the Auditor’s Report in accordance with
rule 11 of the Companies (Audit and Auditors) Rules, 2014 (as amended), in our opinion
and to the best of our information and according to the explanations given to us:

i. . Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Group has disclosed the
impact of pending litigations on its financial position in its Consolidated Financial
Statements;

ii. ~ Due to the effects of the matter described in the Basis for Disclaimer of Opinion
section of our report, we are unable to state whether the Group has made provision
for material foreseeable losses, if any, on long-term contracts including derivative
contracts as at March 31, 2024;

iti.  The Holding Company was required to transfer a sum of Rs.9.08 lakhs of unpaid/
unclaimed dividends to account of Investor Education and Protection Fund,
however, the same has not been transferred. '

iv.(a) The respective management of the Holding Company and its Subsidiary Company
has represented that, to the best of its knowledge and belief, as disclosed in note 48
to the Consolidated Financial Statements , no funds have been advanced or loaned
or invested (either from borrowed funds or securities premium or any other sources
or kind of funds) by the Holding Company or its Subsidiary Company to or in any
person(s) or entity(ies), including foreign entities (‘the intermediaries’), with the
understanding, whether recorded in writing or otherwise, that the intermediary
shall, whether, directly or indirectly lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Holding Company or
its Subsidiary Company (‘the Ultimate Beneficiaries’) or provide any guarantee,
security or the like on behalf the Ultimate Beneficiaries; ’

(b) The respective management of the Holding Company and its Subsidiary Company
has represented that, to the best of its knowledge and belief, as disclosed in note 48
to the Consolidated Financial Statements , no funds have been received by the
Holding Company from any person(s) or entity(ies), including foreign entities (‘the

Pn Eundmg Parties’), with the understanding, whether recorded in writing or
f m\‘ ot r A‘W1se, that the Holding Company or its Subsidiary Company shall, whether
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vi.

directly or indirectly, lend or invest in other persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party (‘Ultimate Beneficiaries’)
or provide any guaranlee, securily or the like on behalf of the Ultimate Beneficiaries;
and

(c) Due to the effects of the matter described in the Basis for Disclaimer of Opinion
paragraph, we are unable to comment on whether the management representations
under sub-clauses (a) and (b) above contain any material misstatement.

The Holding Company and its Subsidiary Company has neither declared nor paid any
dividend during the year.

The Holding Company has used tally accounting software for maintaining its books
of account for the financial year 2023-24. The audit trail feature of this software did not
operate throughout the year.

Based on the report of other auditor, except for the instances mentioned below, the
Subsidiary Company has used accounting software for maintaining its books of
account for the financial year ended March 31, 2024 which has feature of recording
audit trail (edit log) facility and the same has operated throughout the year for all
relevant transactions recorded in the software’s. Further, during the course of their
audit, they did not come across any instance of audit trail feature being tampered with
other than the consequential impact of the exceptions given below:

(a) The audit trail feature for accounting software used for maintenance of

accounting records of the Subsidiary Company was not enabled from 1 April
2023 to 15 May 2023.

(b) The audit trail feature was not enabled at the database level for accounting
software to log any direct data changes, used for maintenance of hotel revenue
related records by the Subsidiary Company.

(o) The Subsidiary Company has also used other accounting software which are
operated by third-party software service providers for maintenance of other
accounting records. The 'Independent Service Auditor's Assurance Report on
the Description of Controls, their Design and Operating Effectiveness’ (Type 2
report' issued in accordance with the attestation standards established by the
American Institute of Certified Public Accountants (AICPA) and International
Standard on Assurance Engagement (ISAE) 3402, Assurance Reports on
Controls at a Service Organisation) were available for part of the year. Further,
these reports do not provide sufficient audit evidence on audit trail (edit logs)
for any direct changes made at the database level. Accordingly, the other
auditors are unable to comment on whether audit trail feature with respect to
the database of the said software was enabled and operated throughout the
year. '




As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable
from April 1, 2023, reporting under Rule 11(g) of Companies (Audit and
Auditors) Rules, 2014 on preservation of audit trail as per the statutory
requirements for record retention is not applicable for the financial year ended
March 31, 2024.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner
Membership No: 505002
UDIN: 2Y 508002 BKAY SXIILY

Place: New Delhi
Date : October 07, 2024



Annexure I to the Independent Auditor’s Report referred to in paragraph 15(i) under the
heading “Report on other Legal and Regulatory requirements” of our report of even date on
the Consolidated Financial Statements of Asian Hotels (West) Limited.

Report on the Internal Financial Controls with reference to the Consolidated Financial
Statements under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 2013 (“the
Act”).

We were engaged to audit the internal financial controls over financial reporting of Asian Hotels
(West) Limited (“the Holding Company”) as of March 31, 2024 in conjunction with our audit of
the Consolidated Financial Statements of the Holding Company and its Subsidiary Company as
of that date.

Management’s Responsibility for Internal Financial Controls

The respective Board of Directors of the Holding Company and its Subsidiary Company, which
is incorporated in India are responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria .established by the
respective Companies included in the Group considering the essential components of internal
control stated in the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting issued by the Institute of Chartered Accountants of India. These responsibilities include
the design, implementation and maintenance of adequate internal financial controls that were
operating effectively for ensuring the orderly and efficient conduct of its business, including
adherence to company’s policies, the safeguarding of its assets, the prevention and detection of
frauds and errors, the accuracy and completeness of the accounting records, and the timely
‘preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor’s Responsibility

Our responsibility is to express an opinion on the internal financial controls over financial
reporting based on our audit conducted in accordance with the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards
on Auditing, to the extent applicable to an audit of internal financial controls, both issued by the
Institute of Chartered Accountants of India.

Because of the matter described in Disclaimer of Opinion paragraph below, we were not able to
obtain sufficient appropriate audit evidence to provide a basis for an audit opinion on internal
financial controls system ever financial reporting of the Holding Company.

Meaning of Internal Financial Controls with reference to the Financial Statements

‘A Company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A Company’s internal financial control over financial reporting includes those
policies and procedures that (1) pertain to the maintenance of records that, in reasonable detail,
accurately and fairly reflect the transactions and dispositions of the assets of the Company; (2)
provide reasonable assurance that transactions are recorded as necessary to permit preparation of
financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the Company are being made only in accordance with authorisations
d directors of the company; and (3) provide reasonable assurance regarding




prevention or timely detection of unauthorised acquisition, use, or disposition of the Company's
assets that could have a material effect on the financial statements.

Disclaimer of Opinion

According to the information and explanation given to us, we have not been able to obtain details
of the Holding Company’s internal financial controls over financial reporting in view of the
changes in the key managerial personnel of the entity since the balance sheet date and in the
absence of other supporting information to audit such internal financial controls over financial
reporting. Because of this reason, we are unable to obtain sufficient appropriate audit evidence to
~provide a basis for our opinion whether the Holding Company had adequate internal financial
controls over financial reporting and whether such internal financial controls were operating
effectively as at March 31, 2024 and are accordingly are unable provide our opinion in this regard.

We have considered the disclaimer reported above in determining the nature, timing, and extent
of audit tests applied in our audit of the Consolidated Financial Statements of the Holding
Company, and the disclaimer has affected our opinion on the Consolidated Financial Statements
of the Holding Company.

Other Matter

Our report under section 143(3)(i) of the Act on the adequacy and operating effectiveness of the
internal financial control over financial report in so far as it relates to the Subsidiary Company
which is company incorporated in India, is based on the correspondlng reports of the auditors of
such company incorporated in India.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla

Partner

Membership No: 505002 Q
UDIN: 2Y $05002. BIKAYIX 39514\*\—//

Place: New Delhi
Date : October 07, 2024



Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Consolidated Balance Sheet as at March 31, 2024
(All amount in ¥ lakhs, unless otherwise stated)

Note As at As at
Particulars March 31, 2024 March 31, 2023
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 2 63,057.12 66,018.89
(b) Capital work-in-progress 3 245.73 111.54
(c) Intangibles assets 2 45.68 69.89
(d) Right-of-use assets 4 16,312.23 16,730.66
(e) Financial assets
(i) Other financial assets 5 3,443.74 3,147.27
(f) Deferred tax assets 6 4,425.56 3,238.56
(g) Income tax assets (net) 7 810.86 726.93
(h) Other non current assets 8 91.54 68.72
88,432.46 90,112.46
(2) Current assets
(a) Inventories 9 605.89 559.88
(b) Financial assets
(i) Investments 10 6.32 4.84
(ii) Trade receivables 11 1,580.08 1,954.53
(iii) Cash and cash equivalents 12 5,710.84 3,862.95
(iv) Bank balances other than (iii) above 13 2,013.86 1,194.37
(vi) Other financial assets 14 620.18 468.36
(c) Other current assets 15 1,679.48 1,119.61
12,216.65 9,164.54
TOTAL ASSETS 1,00,649.11 99,277.00
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 16 1,165.12 1,165.12
(b) Other equity 17 (12,923.83) (13,470.65)
(c) Non controlling interest (0.30) (0.30)
(11,759.01) (12,305.83)
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 18 40,670.61 48,678.93
(ii) Lease liabilities 4 20,683.94 20,035.90
(iii) Other financial liabilities 19 774.63 733.10
(b) Provisions 20 166.85 19171
(c) Deferred tax liabilities 21 1,347.34 1,374.31
(d) Other non current habilities 22 288.65 350.73
63,932.02 71,364.68
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 23 37,100.00 25,817.52
(ii) Lease liabilities 4 1,461.79 1,385.58
(iii) Trade payables 24
- outstanding dues of micro enterprises and small enterprise 46.05 7833
- outstanding dues of creditors other than micro enterprises and small enterprises 1,871.95 4,987.32
(iv) Other financial liabilities 25 4,702.12 5,989.46
(b) Other current liabilities 26 3,205.08 1,955.94
(c) Provisions 27 89.11 4.00
48,476.10 40,218.15
TOTAL EQUITY AND LIABILITIES 1,00,649.11 99,277.00
Statement of corporate information and material Accounting Policies 1(A) & 1(B)

The summary of significant accounting policies and other explanatory information arean integral part of the Consolidated Financial Statements.

As per our report of even date

For J. C. Bhalla & Co. For and on behalf of Board of Directors of Asian Hotels (West) Limited

Chartered Accountants
Firm Registration No. 001111N

Akhil Bhalla
Partner
Membership No. 505002

/ Harish Kumar Gautam
/ Chief Financial Officer
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Nidhi Khindelwal
Company secretary

Membership No:

A20562




Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Consolidated Statement of Profit and Loss for the year ended March 31, 2024
(All amount in ¥ lakhs, unless otherwise stated)

Particulars Note For the year ended For the year ended
March 31, 2024 March 31, 2023
INCOME
I Revenue from operations 28 39,974.05 34,739.43
11 Other income 29 1,394.49 990.78
1T Total income (I+IX) 41,368.54 35,730.21
IV EXPENSES
Cost of consumption of food, beverages and others 30 3,777 .42 3,853.07
Employee benefits expense 31 4,454.53 4,118.46
Finance Cost 32 15,285.80 8,906.90
Depreciation and amortization expenee 33 3799 75 384541
Other expenses 34 14,713.18 12,235.19
Total expenses (IV) 42,030.68 32,959.03
V Profit/(loss) before tax (III-IV) (662.14) 2,771.18
VI Tax expense 35
(1) Current tax - -
(2) Income tax adjustment related to earlier years = =
(3) Deferred tax (1,212.72) (473.76)
Total tax expense (VI) (1,212.72) (473.76)
VII Profit/(loss) for the year (V-VI) 550.58 3,244.94
VIII Other comprehensive income / (Loss)
Items that will not be reclassified to profit or loss:
- Remeasurement gains/ (losses) on defined benefit obligation (refer note 41) (5.02) (37.09)
- Income tax relating to items that will not be reclassified to profit or loss 126 9.33
Total other comprehensive income (net of tax) (3.76) (27.76)
IX Total comprehensive income for the year (VII +VIII) 546.82 3,217.18
Profit/ (loss) attributable to:
Owners of Asian Hotels (West) Limited 550.58 3,243.86
Non Controlling Interest - 1.09
Other Comprehensive income attributable to:
Owners of Asian Hotels (West) Limited 3.76) (27.75)
Non Controlling Interest - (0.01)
Total Comprehensive income attributable to:
Owners of Asian Hotels (West) Limited 546.82 3,216.11
Non Controlling Interest - 1.08
Earning per equity share of face value of ¥1 each 36
- Basic earnings per equity share (in %) 473 27.84
- Diluted earnings per equity share (in %) 4.73 27.84
Statement of corporate information and material Accounting Policies 1(A) & 1(B)

The summary of significant accounting policies and other explanatory information are an integral part of the Consolidated Financial Statements.

As per our report of even date
For J. C. Bhalla & Co.

Chartered Accountants
irm Registration No. 0011

hil Bhalla
Partner
Membership No. 505002 e

Place : New Delhi

Date : O(‘A'Qbm 07, 203y \\\_:_,_,///

-~

For and on beh;;lf of Bogtd of Directors of Asian Hotels (West)

S

Sande¢p Gupta

__.Chairu\:n\ & Non-Executive Director Non Mxecutive Director

DIN: 00015247 ~
(S

Nidhi Khandelwal

Company secrelary

Membership Noz= A20562

Chief Financial Officer



Asian Hotels (West) Limited

CIN : L55101DL2007PLC157518

Consolidated Cash flow statement for the year ended March 31, 2024
(All amount in % lakhs, unless otherwise stated)

Particulars For the year ended For the year ended
‘ March 31, 2024 March 31, 2023
Cash flow from operating activity
Net profit/ (loss) before tax (I) (662.14) 2,771.18
Adjustment for:
Depreciation and amortisation 3,799.75 3,845.41
Loss on sale of property, plant and equipment 52.08 2,02
Provision for doubtful debts 148.37 149.32
Lease receivable written off 79.67 127.69
Advances to Suppliers written off 24.05 118.94
Lease Modification Income (Net) - (11.91)
Interest income (819.25) (287.99)
Other Income (including unwinding of security deposit) (15.36) (10.30)
Unrealised gain on financial assets measured at FVTPL (1.48) (0.60)
Finance and other costs (including fair value change adjustments) 15,285.80 8,906.90
Total (II) 18,553.63 12,839.47
Operating profit/ (loss) before working capital charges (I+1I) 17,891.49 15,610.65
Adjustments for:
(Increase)/Decrease in inventories (46.01) (22.45)
(Increase)/Decrease in trade receivables 226.07 (1,103.83)
(Increase)/Decrease in financial assets and other assets (830.22) 27279
Increase/(Decrease) in trade payables (3,147.65) 747.05
Increase/(Decrease) in financial liabilities, other liabilities and provisions 1,144.17 (214.26)
(2,653.64) (320.69)
Cash generated from operations 15,237.85 15,289.95
Direct taxes paid (Net) (83.94) 227.92
Net cash generated from Operating Activities (A) 15,153.91 15,517.87
Cash flow from investing activities
Purchase of properly, plant and equipment and CWIP (677.96) (506.53)
Sale of property, plant and equipment 64.05 456.88
Investment in fixed deposits (net) (819.49) (460.17)
Interest received 562.44 77.03
Net Cash used in Investing Activities (B) (870.95) (432.79)
Cash flow from financing activity
Proceeds/(Repayment) from borrowings 3,274.16 (5,117.98)
Principal elements of lease liabilities paid (1,391.27) (1,318.75)
Finance and other cost paid (14,317.96) (5,287.28)
Net Cash used in Financing activities [C] (12,435.07) (11,724.01)
Net Increase in Cash and cash equivalents [A+B+C] 1,847.89 3,361.07
Cash and cash equivalent at the beginning of the year 3,862.95 501.88
Cash and cash equivalent at the end of the year 5,710.84 3,862.95

Statement of corporate information and material Accounting Policies

The summary of significant accounting policies and other explanatory information are an integral part of the Consolidated Financial Statements.

The above statement of cash flow has been prepared under the 'indirect method' as set out in Ind AS 7 "Cash flow statement"

There has been no changes in Financing activities on account of non cash transactions during the year

The accompanying notes are an integral part of the financial statements.

As per our report of even date
For]. C. Bhalla & Co.

=) .
For and oﬁb%f Board of Direc
A

Sarideép Gupta
Chaifman & Non-Executive Direct Non -Executive Director

Chartered Accountants
Firm Registration No. 001111N,

< DIN: 0005794 DIN: 00015217

il Bhalla /) m/ e
Partner v if / 6/’ Lsd e‘%
Membership No. 505002 o R / Harish Kumar Gautam Nidhi Khandelwal

| g N ‘ Chief Financial Officer Company secretary
) Membership No:-  A20562
]

Place : New Delhi N y/ s
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J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL : taxaid@jcbhalla.com

Independent Auditor’s Review Reporf on Standalone Unaudited Quarterly Financial Results and
Year-to-Date Results of the Company Pursuant to Regulation 33 of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 (as amended)

1.

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

We were engaged to review the accompanying Statement of Standalone Unaudited Financial
Results (“the Statement”) of Asian Hotels (West) Limited (“the Company”) for the quarter and
year ended March 31, 2024 being submitted by the Company pursuant to the requirements: of
Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as
amended.

This Statement which is the responsibility of the Company's Management and approved by the
Board of Directors, is required to be prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013 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
Engagement (SRE) 2410, “Review of Interim Financial Information performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of the Company’s
personnel 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 standards on Auditing specified under section 143(10) of the Companies Act, 2013 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. Because of the matters described in the paragraph 4 below, we were not able to obtain
sufficient appropriate evidence to provide a basis for conclusion on the financial results and
hence we do not express a conclusion on the results.

Basis for Disclaimer of Opinion

i) We encountered significant limitations in obtaining and reviewing the complete financial
information and its supporting financial documents/records of the Company for the
quarter and year ended March 31, 2024. Similar limitation existed in respect of the books of
account for the immediately preceding financial year ended March 31, 2023 and we had
expressed a disclaimer of opinion on the financial statements for such year-end vide our
audit report dated October 7, 2024. Such limitation has not been resolved as on the date of
this review report. These limitations have significantly restricted our ability to perform the
necessary review procedures to verify the financial information, its classification,
presentation and disclosures in the standalone financial statements. Consequently, we are
not able to confirm the accuracy, completeness, and validity of the financial transactions
and balances recorded in these standalone financial statements as well as the presentation
and disclosures in these standalone financial statements. As a result of these restrictions,

- we are unable to obtain sufficient appropriate audit evidence to provide a basis for a
review.
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ii) We draw attention to Note 6 in the standalone financial results, wherein, the Management
has stated that they are uncertain if all relevant subsequent events since the balance sheet
date have been duly considered in the preparation of these standalone financial statements
as per Ind AS 10 “Events after the reporting period” for the reasons stated therein. Since
adequate information such as subsequent period books of account, board minutes etc. have
not been provided to us, we are unable to comment on the impact of the non-consideration
of the subsequent events, if any, on these standalone financial statements.

iii) We were appointed as auditors of the Company on February 14, 2024. However, we were
not been invited to participate in the physical verification, if any, of the inventory carried
out by the Company as at March 31, 2024. Further, since the management could not
provide us with supporting records relating to inventories to enable us to perform
alternate audit procedures, we are unable to comment on the existence of inventory of
Rs.169.80 lakhs as at March 31, 2024.

iv) The Company has neither maintained proper records showing full particulars including
quantitative details and situation of property, plant and equipment nor provided us with
the physical verification report of property, plant and equipment. Further, the Company
has not provided us with the title deeds of the immovable properties (other than properties

" where the Company is the lessee and the lease agreements are duly executed in favour of
the lessee) for verification. Therefore, we are unable to comment on the' existence of the
property, plant and equipment balance of Rs. 20,433.85 lakhs as stated in the
accompanying standalone financial statements. Further, the management has not carried

. out an impairment assessment in respect of the carrying value of the Company’s property,
plant and equipment. Therefore, we are unable to comment on the carrying value of the
Company’s property, plant and equipment in the absence of the impairment assessment.

v) During the quarter, the Company has recognized an interest expense of Rs. 1445.90 lakhs
and Interest Income of Rs. 252.88 lakhs pertaining to Novak Hotels Private Limited. We
have not been provided with the necessary information in respect of the same. Therefore,
we are unable to comment on their recognition in the statement of profit and loss

vi) Attention is drawn to Note 8 to the standalone financial results that, while preparing the
Statement, the Company has not disclosed the figures for the corresponding three months
ended of the preceding financial year along with the figures for the previous quarter ended
December 31, 2023.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Regn. No. 001111IN

(Akhil Bhalla)

Partner ‘
Membership No. 505002
UDIN:24S0S002.BK BY TC 2.3 3¢

Place: New Delhi
Date : October 07, 2024












J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P)
TEL. : +91 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL - taxaid@jcbhalla.com

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

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

1.

We were engaged to review the accompanying Statement of Standalone Unaudited Financial
Results (“the Statement”) of Asian Hotels (West) Limited (“the Company”) for the quarter ended
June 30, 2024 being submitted by the Company pursuant to the requirements of Regulation 33 of
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended.

This Statement which is the responsibility of the Company's Management and approved by the
Board of Directors, is required to be prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under section 133 of the Companies Act, 2013 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
Engagement (SRE) 2410, “Review of Interim Financial Information performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of the Company’s
personnel responsible for financial and accounting matters and applying analytical and other
review procedures. A review is substantlally less in scope than an audit conducted in accordance
with standards on Auditing specified under section 143(10) of the Companies Act, 2013 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. Because of the matters described in the paragraph 4 below, we were not able to obtain
sufficient appropriate evidence to provide a basis for conclusion on the financial results and
hence we do not express a conclusion on the results.

Basis for disclaimer of opinion

i) We encountered significant limitations in obtaining and auditing the complete financial
information and its supporting financial documents/records of the Company in respect of
the books of account for the immediately preceding financial year ended March 31, 2024
and we had expressed a disclaimer of opinion on those financial statements vide our audit
report dated October 7, 2024. Such limitation has not been resolved as on the date of this
limited review report.

ii) The Management has stated that they are uncertain if all relevant subsequent events since
the balance sheet date have been duly considered in the preparation of these standalone
financial statements as per Ind AS 10 “Events after the reporting period” for the reasons
stated therein. Since adequate information such as subsequent period books of account,
board minutes etc. have not been provided to us, we are unable to comment on the impact
of the non-cons1derat10n of the subsequent events, if any, on these standalone financial
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iii) The management could not provide us with information and supporting records relating
to inventories to enable us to perform review procedures and therefore we are unable to
comment on the existence of inventory of Rs. 169.80 lakhs as at June 30, 2024.

iv) The management could not provide us with information and supporting records relating
to property, plant and equipment to enable us to perform review procedures and therefore
we are unable to comment on the existence of the property, plant and equipment balance
of Rs. 20,2025.13 lakhs as at June 30, 2024 and depreciation charged in the quarter ended
June 30, 2024 Rs. 228.72 lakhs. Further, the management has not carried out an impairment
assessment in respect of the carrying value of the Company’s property, plant and
equipment. Therefore, we are unable to comment on the carrying value of the Company’s
property, plant and equipment in the absence of the impairment assessment.

v) As per the terms of the framework agreement dated August 11, 2023 and amendment
agreement dated November 16, 2023, the Company is required to recognize interest
expenses at the same rate at which lender has obtained the finance from a third party. The
Company has not charged such interest expense in its standalone financial results for the
quarter ended June 30, 2024.

vi) Attention is drawn to Note 6 of the standalone financial results that, while preparing the
Statement, the Company has not disclosed the figures for the correspondmg three months
ended of the preceding financial year.

For J. C. Bhalla & Co.
Chartered Accountants
Firm Regn. No. 001111N

Partner
Membership No. 505002 N ~
UDIN: 24S6 5009 BK BYTpAYF =

(Akhil Bhalla) ( o

Place: New Delhi
Date : October 07, 2024
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