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ASIAN HOTELS(WEST) LIMITED
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The Manager,

Listing Department

BSE Limited

Phiroze Jeejeebhoy Towers,
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Scrip code 533221

National Stock Exchange of India Limited
Exchange,

Plaza, 5th Floor, Plot No. C/1, G Block,
Bandra Kurla Complex, Bandra (East),
Mumbai 400 051

Scrip Code AHILWEST

Sub: Outcome of Board Meeting Dated September 23, 2025, as per Regulation 30 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

Dear Sir / Madam,

Pursuant to Regulation 30 read with Schedule IlI, 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 meeting of the Board of Directors of the Company started on September 23, 2025, at
04:30PM and went on till 7:30PM and thereafter adjourned to September 24, 2025 at 11:45AM and
concluded at 2:35PM. The Board of Directors at this meeting approved / decided on the following

matters:

1. Considered and approved Audited Financial Results (Standalone and Consolidated) for the
quarter and year ended 31st March 2025 together with Auditor’s Report thereon. Signed
financial results with Audit report thereon are attached herewith.

Pursuant to Regulation 33(3) (d} of SEBI Listing Regulations, 2016 read with SEBI Circular No.
CIR/CFD/CMD/56/2016 dated 27th May, 2016, the Company hereby declare that the Statutory
Auditors, M/s J.C. Bhalla & Co. (FRN: 001111N) have issued Audit Report(s) dated 23
September, 2025 with adverse opinion on standalone and consolidated audited financial
statements/results for the financial year ended 315t March, 2025.

2. Considered and approved Un-Audited Quarterly Financial Results of the Company
(Standalone and Consolidated) for Quarter ended 30t June, 2025 together with Limited
Review Report thereon. Signed financial results with Limited Review Report thereon are

attached herewith.



. 18% Annual General Meeting (AGM) of the Company is scheduled to be held on Monday,
October 27, 2025, at 11:00 AM to consider and adopt the Audited Standalone and
Consolidated Financial Statements of the Company for the Financial year ended March 31,
2025, along with the Auditors’ Report and Report of the Board of Directors thereon. Draft
notice of the said AGM was approved and same will be dispatched to the shareholders, whose
email ids are available with Company/RTA as on 19th September, 2025.

. Approved appointment of Mr. Rohit Rajpal as an Additional Director in the category of Non-
Executive Independent Director of the Company w.e.f. 23 September 2025, subject to
approval of the shareholders, based on the recommendation of the Nomination and
Remuneration 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.

. Approved redesignation of Mr. Amit Saraf as Whole Time Director of the Company in the
category of Executive Director to comply with the provisions of Section 203 of the Companies
Act, 2013 we.f. 23 September 2025, subject to approval of the shareholders, based on the
recommendation of the Nomination and Remuneration 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.

. Approved the re-constitution of committees of the Board of Directors of the Company as
follows:

i. The Nomination and Remuneration Committee has been reconstituted as under:

S.No. [ Name Designation
1. Ms. Mekhala Sengupta, Non- Chairperson
Executive Independent
Director

2. Mr: Saumen Chatterjee, Non- Member
Executive Independent
Director

3. Mr. Sandeep Gupta, Non- Member
Executive Director

ii. The Audit Committee has been reconstituted as under:

S. No. Name Designation
1. Ms. Mekhala Sengupta, Non- | Chairperson
Executive Independent
Director

2. Mr. Rohit Rajpal, Non- Member
Executive Independent
Director

3. Mr: Amit Saraf- Whole Time | Member
Director




fii. The Stakeholders Relationship Committee has been reconstituted as under:

S.No. | Name Designation

1. Ms. Mekhala Sengupta, Non- | Chairperson
Executive Independent
Director

2. Mr. Sandeep Gupta, Non- Member
Executive Director

3. Mr. Rakesh Kumar Aggarwal, | Member
Executive Director

This is for your information and dissemination.

Thanking you,

Yours faithfully,

For Asian Hotels (West) Limited
Nidhi  Rudwoarscwol

Date: 2025.08.24
Khandelwal it

Name: Nidhi Khandelwal
Designation: Company Secretary &
Compliance Officer

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 (as | relationships
appointment, resignation, | applicable) & term of between  directors
removal, death appointment/re- (in case of
or otherwise; appointment; appointment of a
director).
1. M. Rohit Rajpal Appointment as Additional | 23.09.2025 No relationship Mr. Rohit Rajpal is having a rich Experience as a
Director in the category of Sportsman / Sports Administrator and
Non - Executive Entrepreneur. He is having 35 years of hands-on
Independent Director experience in running a successful textile and
garment exports business. Have worked with
some of the largest corporates from U.S.A., UK,
Europe and Japan. This experience has made him
well rounded in terms of various compliance
requirements in all these countries. Experience in
Structured Finance i.e. structures of debt and or
equity in various businesses.
2. Mr. Amit Saraf Redesignation as Whole | 23.09.2025 No relationship Mr. Amit Saraf has experience of 27 years in

Time Director in the
category of  Executive
Director

hospitality industry with a niche in corporate
affairs, new hotel development, legal, finance, fund
management, commercial leasing functions for
hotel business, value-based management and
liaison work




J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 201 (U.P.)
TEL. : 491 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL : taxaid@jcbhalla.com

Independent Auditor’s Report on Standalone Financial Results of Asian Hotels (West)
Limited for the quarter end and year-to-date 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
Adverse Opinion

We have audited the accompanying Standalone Financial Results of Asian Hotels (West)
Limited ('the Company') for the quarter and yvear ended March 31, 2025 ('the Statement' or
‘standalone financial results’), attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations').

In our opinion and to the best of our information and according to the explanations given
to us, because of the significance of the matters described in the Basis for Adverse Opinion
section of our report, the aforesaid Statement:

(i) are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations, and

(ii) do not give a true and fair view in conformity with the applicable Indian Accounting
Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ('the
Act"), read with relevant rules issued thereunder, and other accounting principles
generally accepted in India, of the standalone net loss after tax and other comprehensive
income and other financial information of the Company for the quarter and year ended
March 31, 2025.

Basis for Adverse Opinion

1. We draw attention to Note 5 to the standalone financial results:

a. As per clause (v) of Schedule 2 to the Framework Agreement, Saraf Group shall have
the oplion to buy the Hyatt Regency, Mumbai (the principal asset of the Company)
from the Company any time after the successful withdrawal of CIRP and revocation
of the Trading suspension. Moreover, in case of exercise of such option by Saraf Group,
neither the Company nor Saraf Group shall be liable to pay any other amount to each
other. Though the Company is not a party to the said Framework Agreement, the
subsequent actions of the Board of Directors of the Company, in seeking and obtaining
the approval of the shareholders of the Company to secure the amounts received from
Saraf Group to create charge/lien over Hyatt Regency Mumbai indicates that the
Board of Directors of the Company have taken cognizance of the Framework
Agreement. We also note that in the audited financial statements of Novak Hotels
Private Limited, the party who has been identified by Saraf Group as the person who
has funded the said amount of Rs. 39,000 lakhs has stated these amounts as advances




In this regard, the following matters are noted and hereby reported:

i, Considering the provisions of the Framework Agreement providing an option
to Saraf Group to acquire Hyatt Regency, Mumbai and manner of presentation
of such amounts by the Group Company of Saraf Group, we are unable to state
if the classification of amounts received is in the nature of a borrowing or an
advance for sale of assets and the presentation of such amounts as non-current.

ii.  Section 180(1)(a) of the Act restricts the power of the Board of Directors from
sale, lease or otherwise dispose of the whole or substantially the whole of the
undertaking of the company without the prior approval of the members of the
Company. In the instant case, the approval of the members of the Company was
obtained only for creating security on the assets and the information regarding
the exercise option granted to Saraf Group was not informed to the members.

iii. ~ Though the members of the Company approved creation of a charge / security
on Hyatt Regency, Mumbai, the Company is yet to file the necessary forms with
the Ministry of Corporate Affairs and therefore is not in compliance with the
requirements of the Act.

iv.  If the intention is to sell Hyatt Regency, Mumbai in return of the fund infusion
by Saraf Group, these financial results should have been prepared considering
the requirement of Ind AS 105 “Non-current assets held for sale and
discontinued operations”. Also refer our reporting on Going Concern
assumption in paragraph 3 below.

. The Company has not recognized interest expense of Rs. 3,850.91 lakhs and certain
expenses of Rs. 453.84 lakhs towards reimbursement as claimed by the entity who has
advanced the amounts to the Company. In the absence of agreed terms and conditions
in respect of the amounts received, we are unable to comment on the amount of
interest that should have been accrued by the Company in these standalone financial
results. Notwithstanding the above, if the amounts received are in the nature of
borrowings as considered by the Company, as per section 186(7) of the Companies
Act, 2013, such borrowings shall have a minimum interest rate that is not lower than
the prevailing yield of one year, three year, five year or ten year government security
closest to the tenor of the loan, However, even considering the minimum rate of
interest as stipulated in Section 186(7) of the Act, such interest amount that has not
been recognised in these standalone financial results is expected to be material and
will represent a substantial proportion of the standalone financial results.

. Further, there is an unreconciled balance of Rs. 242.64 lakhs in the amounts stated as
borrowings in the standalone financial statements for the year ended March 31, 2025,
the recorded balance in the standalone financial statements being lower,




2.  We draw attention to note 6 to the Statement, wherein, the Company has written off and
written back certain old outstanding balances during the quarter and year ended March
31, 2025 which are amounting to Rs. 810.70 lakhs (net write off) and Rs, 1,229.51 lakhs (net
write off) respectively and that have been disclosed as “Exceptional Items” in the
Statement. The balances written off/ written back relate to the balances that existed as on
March 31, 2024 and should have been written off/written back as on such date or earlier,
as applicable. As per para 42 of IND AS 8 “Accounting Policies, Changes in Accounting
Estimates and Errors”, the prior period errors shall be corrected retrospectively.
Consequently, the exceptional items (net) and loss for the quarter and year ended March
31, 2025 are overstated by Rs. 810.70 lakhs and Rs.1,229.51 lakhs respectively.

3. We draw attention to note 3 to the Statement, wherein, the Company has prepared this
Statement on a going concern basis considering the approved the settlement proposal
under Section 12A of IBC 2016 and the steps being taken by the Company to meet its
regulatory requirements and reporting obligations. However, the Company’s current
liabilities exceeds the current assets by Rs. 42,051.61 lakhs as at March 31, 2025.
Considering the above and in the absence of sufficient appropriate audit evidence to
support the Company’s ability to meet its obligations, a material uncertainty exists that
may cast significant doubt on the entity’s ability to continue as a going concern and the
Statement have not been prepared on any other basis of accounting acceptable in the
circumstances and also do not adequately disclose this matter.

4, The Company has neither provided us with proper records showing full particulars,
including quantitative details and situation of property, plant and equipment nor has
provided us with the information regarding the physical verification of property, plant
and equipment. Therefore, we are unable to comment on the existence of the property,
plant and equipment balance of Rs. 1,617.11 lakhs.

5. Outstanding recoverable/ payables balances with the Government Authorities are subject
to reconciliation with the statutory records and consequential adjustment, if any. Further,
in the absence of complete period details of “statutory dues payable” as referred in note
7 to the Statement, we are unable to comment on the adequacy of interest expense on
statutory dues recognized in the standalone statement of profit and loss for the quarter
and year ended March 31, 2025.

We conducted our audit in accordance with the standards on Auditing ('SAs') specified
under section 143(10) of the Act, Our responsibilities under those standards are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial
Results section of our report. We are independent of the Company in accordance with
the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI')
together with the ethical requirements that are relevant to our audit of the financial
statements under the provisions of the Actand the Rules thereunder, and we have fulfilled
our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us is sufficient and appropriate to
provide a basis for our adverse opinion.




Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the standalone annual audited financial
statements and have been approved by the Company's Board of Directors. The Company's
Board of Directors is responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income and other
financial information of the Company in accordance with the Indian Accounting Standards
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, and in compliance with Regulation
33 of the Listing Regulations, This responsibility also includes maintenance ofadequate
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 reasonmable 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 Statement that gives a true and fair view and is free
from material misstatement, whether due to fraud or error.

In preparing the Statement, the Board of Directors and management 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 intends to liquidate the Company or to cease operations, or has no
realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

Auditor's Responsibilities for the Audit of the Statement

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
guarantee that an audit conducted in accordance with SAs, will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Statement.

As part of an audit in accordance with the SAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

> Identify and assess the risks of material misstatement of the Statement, whether due fo
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than forone
resulting from  error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the Company has in place adequate




internal financial controls with reference to financial statements and the operating
effectiveness of such controls.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

» Conclude on the appropriateness of the Board of Director's use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required
to draw attention in our auditor's report to the related disclosures in the Statement or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern,

Y

Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

Other Matter

The Statement includes the financial results for the quarter ended March 31, 2025, being the
balancing figure between the audited figures in respect of the full financial year and the
published unaudited year-to-date figures up to the third quarter of the current financial year,
which were subjected to limited review by us, as required under the Listing Regulations.

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

(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 25505002BMIMGX6857

Place: New Delhi
Date : September 23, 2025



Asian Hotels (West) Limited
CIN: L55101 DL2007PLCISTS18
Regd. Office-Avia Towes, 6ib Floor, JW Marriott Hotel, Assel Area-d, Aerucity, Hospitality District, New Delhi - 110037
Tel: 011-41597329, Website: www.asianhotelswest.com
Standalonc Statement of Assets and Liabilities
{All amount in € lakhs, unless otheowise stated)

Asat As al
Particulars March 31, 2025 March 13, 2024
(Andited) (Andited)*
1 ASSETS
{1) Non-varrent assels
{a) Property, plant and equipment 1985771 WAIRES
(b) Capital work-ln-progress - 1018
{c} Right-of-use assets 248251 2,386.05
() Financial assets
{i} Investiments 3274580 32,745.80
(i) Other financial assets 24236 21905
() trcome tix assets 208.02 355,69
{6) Other not cucrent assels - 047
55,536.40 56,151.51
{2) Curvent assets
(8} Inventories 3 169.80
(b} Finanwcial assels
(i} Invesiments 7.35 ) 6.32
(if) Trade recelvables - 4154
{iil) Cash and cash equivalenis 693,65 126253
(iv) Bank balances other than (iii) above TS0 1721
(¥} Other financial assets B.1B 561
{e) Other current assets 476,74 72144
1,198.43 292285
TOTAL 56,734.83 59,074.46
1 EQUITY AND LIABILITIES
Equity
{a) Lquily share capital 1,165.12 116512
{b) Other equity 3,736:47 13,3646
10,501.59 14,529.58
Libilities
{1} Nos-current liabilities
(@) Fimancial Habilities
(i) Bomrowings as0:00 650,08
(i) Tease linbilitios 48477 24349
(i) Other financial liabilises 257.93 25230
{b) Deferred tax finbilities (net) 1,165.43 112722
{¢) Other non current liabilities 6507 B3.00
2,5683.20 2,356,186
{2} Cnrrent Labilities
(2) Finangial lHabilities
(i} Borrowings 59,000.00 37,100.00
(H) Lease liabilities 1510 1227
(iii) Trade payables
- putstanding dues of micre enterprises and small enterprise 025 -
- phistanding dues of creditors other than micre enterprises and small enterprises 31021 167.91
{iv) Other financial liabilities 267806 401862
(b} Other Labilities 10377 88092
{c} Sheet Term Provision 2264 -
43,250.03 42,188,72
TOTAL 56,734.83 59,074.26

*The Auditors have expressed a disclaimer of oplnien vide their report dated October 07,2024

Bor Asian Hotels

Place; MN&d Dl Sandesp Gupla
Date: 23 §-202% i
DIN:- Q00572




Asian Hotels (West) Limited
CIN: TSSITDL2007PLCIS7578

Repd Ciffices Aria Towers, 5th Floor, JW Marriott Hotel, Asset Area - 4, Acrocity, Hospitality District, New Delhi - TI037

Tel: 011-515497329, ¥

WwWw,

st.oom

Statenzent of Standalone Finansial Results for the quarior and year ended March 31,2025

(Al in ¥ lakhs, unless otherwise stated)
Cuarter Ended Year Ended
Particulars March 31, 2025 December 31, 2024 March 21, 2020 March 31, 2025 Maech 31, 2004
Aawctited (Unaudited) (See note B} (Audined) (Audited)®
(See note B)
INCOME
1 Tevenue from operations - = - -

11 Crher income 144.85 14064 393,00 ShaAd 93176
il Total ivcanse (1+11) 14485 15064 39300 5A4.43 Y81.76
IV EXPEMSES

Consumption of provisions, foads, beverages and others - = o - -
Tanplovier benehits expense 278 21.74 5.00 7225 12407
Finance Cost 18532 12173 1,8463.00 32915 7297402
Depreciation and amortisation expense 17167 164,78 LRS00 RG9S 69860
Orther expenses 572 8209 372488 396,15 K27
“Total expenses {IV) #2550 390.34 24249 8% 147445 9,01 3.96
¥ Profit/ {foss) before exceptional iteras and tax (111V) (B [2w.50) {2,036.88) {o30.02) {5,032.30)
VI Exceptional items{Net) (Refer note 6 ) BlO.78 1,869.07 - 2,679.78 -
V1T Profitf (Loss) before tax (V-V1) (3,201.34) {2118.77) [2,0136.88) (3380.80) (£ 132.20) |
Vi Tax expense
i) Curvent Tax . = & = a
(i1 Deferred tax (credit) /charge 12204 4794 {3600} 38,20 {1577}
Total tax expense (VII) 12204 e {36.00) 3820 {45.77)
IX Prafit{loss) for the year (VI-VI) {1,412.38) {2,165.71) (2A0K0.88) (3628500 {7.955.43)]
N Other comprehensive income f {loss)
Hiroms it weill ok be reclassified te profit or loss:
- Bemwassrement gains/ thosses) on defined benefit obligation . - . . £
- Incenne tax: refaling bo items that will nof reclassifiesd ko profit or loss - - - = -
Tolkal other comprebeasive Income fietof tax) = = = = 3
X Tofal comprebensive income for the year (1X + X) {1,413.35) 12,166.71) (2008845 {3,628.000 {7.4988.43)
KUl Paid-up equily share capital 1,165.12 316532 1,365.12 116512 1,365,142
{Face value of 210 pershanch
XM eher Equity 973647 REREE 1
NIV Ezening per eguity share of face value of Re. 10 eachinot ammualised for
quariers)
Basic earnings per equity share () {10.13) {13.60) (717 (31.18) 168.53)
Thilukex) pamiings per equily shee () £12.13) {1860} (17.17)] (31143 {65.55)

*I'he Auditors have expressed a disclaimes of opinion vide their Report dated October 7, 2024

Netd Delhi
23-9-2Ze2y

Place:
Date:

Jff_"‘ﬂi'uiman& eculive Direcion

it =2 DN 0005




Asian Husels (West) [inmified
CIN: LI D207 PLOIS7518

Regd. O Arvia Tower. 6th Fioor, JW Mandott Hotel, Asvet Area-, Aerocily, Hospitality Pistrict, New Dethi - 110037

Tol: 011-£159732%, Website: waww asionholelswest com
Standalone Statement of Cash Flow

(ALl amount in 2 Jakhs, uniess otherwise siated)

For the year endixl For the year ended
Partcnlars March 31, 2025 March 31, 2024
{Audifed} (Andited)
Cash flow from operating activities
Net profiy/ (loss) before tx (1) (3.589.80) (8,00220)
Adjustinents to secondile profif{ioss) before tax to nel cash fows:
Depreciation on Property, plant and equipment Sian 61518
Awmortisation of nighl-of-nse assets gLER Bh42
Unrealised gain on financial assts measured at FVTPL (1.0)) (1.48)
Reental Income (including amortisation of security deposit and fakr vatue chinge adjustments) {34.91) (46.64)
Interest icome nn Incame Tax Refund 13.25) =
Interest (ncome on fixed deposits = (42L.65)
Tixceptional iteme weition off A7 -
Disposal of Caphal work in progress - .
Advange: 1o Supplier Wrilten off - 405
Onther Inconme fncluding unwinding of security depastl) - 2027
Finance and cther costs {including fair value change sdfustinents) 26093 729702
Total {11) 359146 752963
Operating profiyf {loss) before working capital changes {1+11) {34.38) (30257}
Working capital adfustments:
{Ingraase}f Docroasi in fmvonionies - -
Griersase}/Decrease in financial assets and other assols (147820 (194.31)
Inerease/{Decrease) in trade parables H230 (B05270)
Increase/{Decrease) in financial Habilides, other liahilities and provisions {1,207.69) 19726
[2483.67) 1304277}
Cash geoersted {used in)/ from Operating Activities (282200} (355254
Trcome taxes (paid)/ refund {Nety 8it67 el
Nebeash (used in)/ from Operating Activities (A) {2481.33) (3635.16)
Cash fow from investing sctivities
Putchase of propsity, plank and equipment {0,495 -
Tislevest rpceived 323 41844
Toal Cash (used i)/ from Tavesiing Actividos B) 237 $1RA4
Cash flow from finascing activities
Interist paid on Bsase Habilitios {28.21) (1Z.86)!
Procesds from short term borrowings .00 3710000
Hepaymenis of skort ferm berowings - (25,817.52))
Finance conla paid - (8,230.29)
Net €ash (wsed n}f From Financing activitios [€ ALY 303953
Mel incrensefidecreaset in Cash and cash eguivalents [A+ B (] (GH7.25) (19735,
sl and cashoequivalents ot the beginning of the year 1,262.93 LARS2
Cash and cash equivalents at the end of the year oS 1,200
Cash and cash pgeivalents comprises of the following
Halances witl banks in current acemmis BEE6Z 126239
Cush on hand (05 .54
Cash and cash pquivalents al the end of the year 69565 1,25293

*The Auditars have mupressed a diselainms af opinion vies (heir report dated Otober 37,2005

Mage: MW 5“5“;_
Dae: 23-9-2023




Asian Hotele (West) Limited
CIN: L5518 DE2007PLOLS7518
Regd Office:- Aria Towers, bth Floor, [W Maniclt Hotel, Asset Arvea - € Aevocity, Hospitality District, New Delhi - 110037
el : 01723597329, Website: www asianhotelswest.oom

Notes:

piace  Neow Defhi Chairmaz
Date 239 2021 DI 00057902

“The standalone Ananclids resotts of e Astan Hotels (West) Limited ke Company™) bave been prepared in aceordance with Tndian Accownting Standards Clid A5 as

preseribed uniler section 133 of the Companies Ast. 2013 read with Rule 3 of Companies {Tndian Accounting Slendacds) Rules, 2015 as amended, and in orms of Régulation
33 of the SEIE (Listing Obligations and Disclosnre Requirensent) Regulations, 2015 (‘the Regulation'), read with SEBT Crecular dated July 5, 2016,

The above standatens financial sesults of the Company for the quarter and vear ended March 31, 2025 have been reviswed and ded for approval by the Audit
Comumiitler and approved by the Board of Directirs al their mespeclive meeting held on Septomber 23, 20025, The statutory auditors have carried oul audit on the alwve
standatone financials resulls.

The Company swns Hote! Hyatt Repency in Mumbai ¢ Hotwel”) The lockdown and restrictions imposed on various activities due to COVID 19 pandemic in India had
significantly and adversely affected the operations of the Hotel, The Company could not rar its Hetel aperations as fssding restrictions had been imposed by ane of the
lenchor banks. Despite Central Government's/Reserve Bank of India's scheme to provide financial support to the beleaguered hospilality industry through the
Hmergency Credit Line Guarantee Scheme (BECLGS) the lmder bank of the Hotel refused fo release the lunds that the Company was entitied (o under ECLGS
and nesdet! as @ lifeline for noromlizing s operations. Such actions of the lender bank led 1o sospending of the opemations of the Foted in lime 2021, which in
tuen resalted in the Compiny’s finenchal distress. On Augast 19, 2031, Tendor kank filed Sectinn 7 application before the Adjudicaing Authority (Nationa! Company
Law Tribunal), New Delhi Dench IV claiming a defaull of an amount of $ 2640735 lakhs, The Adjudicaling Authority (NCLT), New Delhi passed an order
dated September 16, 2022 admiltling the sechion 7 pelition and initiafed Corporate Insolvency Resolution Process ("CIRP”) agaiust the Company. On January 89,
2024, the MNational Company Law Appellate Tribunal (NCLATY has app i he settd proposal under Section 124 of IBC 2096 sabmifted by the
prometers and suspended Directors of the Company. With the apy L of fhe selth proposal, the order dated September 16, 2072 admilting section 7
apphication under insulvency and Bankruptey UCode 2016 has been st aside and the CIRP of the Company hes been closed. The Company s in the process of
vamplying with all regulatory requirements and reporting cbligations. Considering the above, these standalone tinancisl resulls bave been propared on o going
concern basis ing that the Company will conlinae as geing concern and realize ity assels and discharge Hs Habilities in the normal conrse of lusiness from the
date of approval of these standalone financlal resalts by the Boand of Directors

The Company is operating only inone rep
applicalie.

gment at one location viz. "Hotel” and thersfore, the disclosure requi of the relevant acconnti fards are ot

{} ¢

Maval; Hotels Private |imited ("Saraf Group” or “leudor™) had advanced an amount of £ 37,100 fakhs G0 March 33, 2028 ama further Bs. 1,900 Lakhs during the year thus
aggregating to R:,..W,B{ID Lakhs to the Company which was utilied for making atl payments to creditors, all other regulaiorny and necessitated expenses. Thie animunt was
riceived in terms of a fi (3 tie ters of the Compery and Savaf Group entered Into as part of the Inselvency mesalution process of the
Company. Whilst the Company t< Imt & prty to.the i i g at, the Comy has been informed by its prosnoters, whio arealso on (e Boaod of Ditertors of the
Company, tat the amount was in the sature of & loan and fas sccordingly been disclosed as “Borrowings” in note 22 & the standalone financial The Compan
s i the provess of execiiting the Joan dovuments with the kender fn respect of e said Toreowing, and fnalising and agreving 1o the terms and cosdition of the Toan,
including the satume of secerity, interest rate and teons of repayment. The Company had mvognized an inferest exp of 2300 lokhs during e previous vear onded
March 31, 2004 Further, duriag the vear, the Company has recopnized an inlenosl exp of ¥ 198 lakhs being 9% p.a. on T 2,200 Jakhs. The Campany has not recopnized
e fnterest expense of Rs. 385792 lekhe, certain expenses s reimbuesement of Rs. 45384 lakhs and an unecconciled Balonce of Ry 24264 fakhs on the amounts af
Borrow ings &% claimed by the lender as these matier sre in discussian with the kencler,

Theve were certaim old ontstinding balances in the books of accounts for which the complete and. propor details wese nob avallable with the Company. During the quarter
eaded March 3%, 2025, the Company has wrilten off Rs.830.58 Lakhs e wrilten back of Rs.69.88 lakbs i respoct of such balunces mesulting into net difference of ReH10.70
Latkchis whicl bas been disclosed under "Excep 1 Thems™ in the standalone fnancials results during the guarter ended Manch 51, 2025,

The wrtstanding mmbwmya!ﬂe Balances with the sovernment authorilis ane under reconciliation with the statelory records, However, the management does net
expect any 1y djast du to this.

Thsie firancial results have been prepared in accordance with the recognition and i principles of apphicable Indian Accovnting Standards (lInd ASY) netified
under the Companies (Indizn Ac ing Standards) Rules 2015 as specified in sevtion 133 of the Companies Act, 2003 fread with SEBI Cincaior CIR/CFD/ FAC/ 62/ 2010
dated 85 July 2016 and other recogrised accounting practices and polivies). The figures for the guarter ended March 31, 2025 and quarter ended March 31, 2024 are the
balanicing figures betveeen the andibed figures in respoct of full fingncial year and (he published year to dite figures uplo the third quarter of the relevant fimsncial vear;
which wire subject Lo liniled review.

Previous period figures have been regrouped and reclassed wherever necessary.

For Asizn Hotgl&w

Sandeep Gu I




Asian Hotels (West) Limited
CIN: L55101DL2007PLC157518
Regd. Office-Aria Tower, 6th Floor, JW Marriott Hotel, Asset Area-4, Aerocity, Hospitality District, New Delhi - 110037
Tel: 01141597329, Website: www.asianhotelswestcom
Standalone Statement of Assets and Liabilities

(Al in ¥ lakhs, unless otherwise stated)
As at As at
Padidiais March 31, 2025 March 31, 2024
(Audited) (Audited)*
I ASSETS
(1) Non-current asseis
() Property, plant and equipment 19,857.71 20,433.85
{b) Capital work-in-progress - 10.10
(c) Right-of-use assets 2,482.51 2,386.05
(d) Financial assets
(i} Investments 32,745.80 3274580
(ii) Other financial assets 24236 219.65
() Income tax assets 208.02 355,69
({f) Other non current asscts - 047
55,536.40 56,151.61
(2) Current assets
{a) Inventories - 169.80
(b} Financial assets
{i) Investments 7.35 ’ 6.32
(ii) Trade receivables - 41.54
(iii) Cash and cash equivalents 695.65 1,262.93
(iv) Bank balances other than (jii) above 10.50 17.21
(v} Other financial assets 818 703.61
() Other current assets 476.74 72144
1,198.43 2,922.85
TOTAL 56,734.83 59,074.46
11 EQUITY AND LIABILITIES
Equity
(a) Equity share capital 116512 1.165.12
(b) Other equity 9,736.47 13,364.46
10,901.59 14,529.58
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 650.00 650.00
(i) Lease liabilities 44477 243,49
(ifi) Oher financial liabilities 257.93 252.39
(b) Deferrad tax liabilities (net) 1,165.43 1,127.22
() Other non current liabilities 65.07 83.06
2,583.20 2,356,16
(2) Current liabilities
(a) Financial labilities
(i) Borrowings 39,000.00 37,100.00
(i) Lease linbilities 1510 12.27
(iii) Trade payables
- outstanding dues of micro enterprises and small enterprise 0.25 -
- outstanding dues of creditors other than micro enterprises and small enterprises 310.21 167.91
(iv) Ofher financial liabilities 2,678.06 101862
(b) Other liabilities 1,023.97 889.92
(c) Short Term Provision 22264 -
43,250.03 42,188.72
TOTAL 56,734.83 59,074.46

*The Auditors have expressed a disclaimer of opinion vide their report dated October 07,2024

Place: New Delwi’ Sandeep Gupta
Date : 23 4-202Y Chairman & Noy-Executive Direc
DIN: 00057942

For Asian MQWH :
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Asian Hotels (Wesy) Limited

CIN: L55101 DL2007PLCI57518

Regd Offices- Aria Towers, bth Floor, JW Marriott Hotel,
Tel : 011-41597329, Wek

WWW.

Assel Area - 4, Aerodity, Hospitality District, New Delki - 110037

S of Standal Fimancial for the quarter and year ended March 31, 2025
(Al in T lakhs, unless otherwise stated)
Standal
Ouarter Ended Year Ended
Particulars March 31, 2025 December 31, 2021 March 31, 2024 March 51, 2025 March 31, 2024
Andited (Unzudited) (See note §) {Andited) (Andired)*
{See note B)
INCOME
1 Revenue from operations - 5 - =
11 Other income 144 85 140.64 39300 56443 951.76
T Total income (T+1T) 14485 140,63 393.00 564.43 9176
IV IXPENSES
Ci plion of p s, faods, b ges and others = £ = E =
Employee benefils expense 278 2174 500 79.25 19.07
Finance Cos! 18532 12173 1,883.00 329.13 7,297.02
Depreciation and amaortisation expense 17167 164.78 169.00 669.92 698.60
Other expenses 24572 8209 37288 39%.13 99927
Total expenses (IV) 62550 39034 242988 1474.45 9,0r13.96
V  Peofit / (loss) before exceptional items and tax {TL-IV) (480.64) (249.70) (2,036.88) (910.02) (8,032.20)
V1 Exceptional lems(Nef) (Refer note 6 ) #10.70 1,869.07 - 2,679.78 -
VII Profitf (Loss) before tax (V-VI) (1,291.34) (2,118.77) (2,036.98) (3,589.80) (8,032.20)
VIl Tax expense
(i} Current Tax - - - = =)
(if) Deferred tax (credit)/charge 122.04 17.94 {36.00) 38.20 (45.77)
Total tax expense (VIII) 122.04 17.94 (36.00) 38.20 (45.77)
IX Prafit/{loss) for the year (VIE-VI) (1,413.38) (2,166.71) (2000.88) (3,628.00) l?.”ﬁ.ﬂl
(X Other comprehensive income / (loss)
Items that will not be reclassified to profit or loss:
-R | gatires /(1 ) on defined benefit obligali - % . . -
- Income tax relating to items that will not reclassified to profit or loss - = - - -
Total other comprehensive income (net of tax) - - - - -
XI Total comprehensive income for the year (IX + X) (1,413.38) {2,166.71) {2,000.86) (3,628.00) (7,986.43)
XII Paid-up equity share capital 1,165.12 1,165.12 1,165.12 1,165.12 1,165.12
(Face value of 2 10 per share)
X111 Other Equity 9,736.47 13,364.46
XIV Earning per equity share of face value of Re. 10 each{not annualised for
yuarters)
Basic earnings per equity shane (3) {12.13) (18.60) (17.17) (31.14) (68.55)
Diluled earnings per equity share (3) (12.13) (18.60) (17.17) (31.14) (68.55)

*The Auditors have expressed a disclaimer of opinion vide their Report dated October 7, 2024

Plac:  New Delhi
Date  23-9-2p2%




Asian Hotels (West) Limited
© CIN: L5510 DL2007PLCIS7S18
Regd. Office-Aria Tower, 6th Floor, ]W Marroit Hotel, Asset Area<d, Aetoc

Tel: 01141597329, Websile: www.asi
Standalone Statement of Cash Flow

ty, Hospitality District, New Delhi - 110037

{All amounl in ¥ lakhs, unless otherwise stated)

For the year ended For the year ended
|Particulars March 31, 2025 March 31, 2024
{(Audited) (Audited)”
Cash flow from operating activities
Net profit/ (loss) before tax (1) (3.589.80) (8,032.20)
Adjustments to reconcile profit/{loss) before fax to net cash flows:
Depreciation on Property, plant and equip 57710 615.18
Amortisation of right-of-use assets 92.82 §342
Unrealised gain on financial assets measured at FVTPL (1.03) (1.48)
Rental Income (including amortisation of security deposit and fair value change adjustments) {54.91) (46.69)
Interest income on Income Tax Refund @23] -
Interest income on fixed deposits - {421.65)
Exceptional {tems written off 2,679.78 -
Disposal of Capital work in progress 1! =
Advance to Supplier Written off - 24.05
Other Income (including wnwinding of security deposit) - (20.27)
Finance and other costs (including fair value change adjustments) 260.93 729702
Total (1) 3,551.46 7.529.63
Operating profit/ (loss) before working capital changes (F11) (38.39) (502.57)
Working capital adjustments :
(Increase)/ Decrease in inventorics - -
(Increase)/Decrease in financial assets and other assets (1.418,29) (194.31)
I (D ) in trade payabl 14230 (3.052.72)
Increass /(Decreass) in financial liabilities, other liabilities and provisions (1,207.69) 197.26
{2483,67) (3.029.77)
Cash genorated (used in)/ from Operating Activities (2522.01) (3,552.34)
Income taxes (paid)/ refund (Net) 80,67 (102.82)
Net eash (used in)/ from Operating Activilies (A) Ak 5655161
Cash flow from investing activities
Purchase of property, plant and equipment (0.26)) -
Tnterest received 3B 41844
Net Cash (used in)f from Investing Activities (B) 27 41844
Cash flow from financing activities
Interest paid on lease liabilities (28.21) (12.86)
Proceeds from short term borrowings 1,900.00 37,100.00
Repayments of short term borrowings = (25,817.52)
Finance costy paid - (8,230.29)
Net Cash (used in)/ from Financing activities [C] 1,871.79 3.039.33
Net increase/{decroase) in Cash and cash equivalents [A-+B+C] (567.28) (197,39)
Cash and cash equivalents at the beginning of the year 1,260.93 146032
Cash and cash equivalents at the end of the year E95.65 1,262,93
Cash and cash equival comprises of the following
Balances with banks in current accounts 695,62 1,262.39
Cash on hand 0.03 054
Cash and cash equivalenis at the end of the year 695.65 1,262.93

“The Auditors have expressed a disclaimer of opinion vide their repart dated October 07,2024

Tur Asian Holels {Wcs;ﬁimil

&
Plae: New De [ha 2 Saicleep Gupta
Date: 2>3-9-2023 Chairman & Non-
DIN: 00057242




Asian Hotels (West) Limited
CIN: L5501 DL2007PLCI57518
Regd Offices- Aria Towers, 6th Floor, JW Marriott Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswestcom

Motes:

w

pace: Mo Pelid
Date: 3 q.'Z.L.L(

The standalone financials results of the Asian Holels (West) Limited ("the Company”) have been prepared in accordance with Indian Accounting Standards ("Ind AS") as
prescribed under section 133 of the Companies Act, 2013 read with Rule 3 of Companies (Indian A ing Standards) Rules, 2015 as ded, and in terms of Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2005 ('the Regulation'), read with SEBI Circular dated July 5, 2016,

The above standalone financial results of the Company for the quarter and year ended March 31, 2025 have been reviewed and rer ded for app 1 by the Aundit
Committee and approved by the Board of Directors at their respective meeting held on September 23, 2025. The statutory auditors have carried out audit on the above
standalone financials resulls.

The Company owns Hotel Hyatt Regency in Mumbai (“Hotel”). The lockdown and restrictions imposed on various aclivilies due to COVID -19 pandemic in India had
significantly and adversely affected the operations of the Hotel. The Company could not run its Hotel operations as funding restrictions had been imposed by one of the
lender banks, Despite Central Government’s/Reserve Bank of Indias scheme to provide financial support to the beleaguered hospitality industry through the
Emergency Credit Line Guarantée Scheme (ECLGS), the lender bank of the Howl refused fo release the funds thal the Company was entilled to under ECLGS
and needed as a lifeline for normalizing its operations. Such actions of the lender hank led to suspending of the operations of the Hotel in June 2021, which in
turn resulted in the Company’s financial distress. On August 19, 2021, lender hank filed Section 7 application before the Adjodicating A ity (MNati (&
Law Tribunal), New Delhi Bench IV claiming a default of an amount of 2 2640735 lakhs. The Adjudicating Authonty (NCLT), New Delhi passed an order
daled September 16, 2022 admitting the section 7 petition and initiated Corparate Insol y Resolution Process ("CIRP”) against the Company. On January 0%,
2024, the National Company Law Appellate Tribunal (NCLAT) has approved the settlement proposal under Section 12A of IBC 2016 submiited by the
promoters and suspended Direclors of the Company. With the approval of the seltlement proposal, the order dated September 16, 2022 admilting seclion 7

appiication under Insolvency and Bankruptcy Code 2016 has been set aside and the CIRP of the Company has been closed. The Company is in the process of

i

complying with all i and i bligati Considering the above, these standalone financial resulls have been prepared on a goi
plying B! ¥ ey P 3 ] B prep gaing

comcern basis ing that the Company will conti as going concern and realize its assels and discharge its liabilities in the normal course of business from the

date of approval of these standalone financial resulis by the Board of Direclors

The Company is pperating only in one reportable segment at one location viz. "Hotel" and therefore, the disclosure regui of the relevant accounting fards are nol
applicable.

Novak Flotels Private Limited ("Saraf Group" or “lender”) had advanced an amount of T 37,100 lakhs till March 31, 2024 and further Bs.1,900 Lakhs during the year thus
aggregating to s 39,000 Lakhs to the Company which was utilized for making all payments to creditors, all other regulatery and necessitated expenses. The amount was
receivid in terms of a f k t bety the p ters of the Comy and Saraf Group entered into as part of the insolvency resolution process of the
Company. Whilst the Company is nDt a party to the [rdmewmk agreement. the Company has been informed by its promoters, who are also on the Board of Directors of the
Company, that the amount was in the nature of a loan and has accordingly been disclosed as “Borrowings™ in note 22 to the standal fimancial The Company
Is in the process of execuling the loan documents with the lender in respect of the said harrowing, and finalising and agreeing to the terms and condition of the loan,
including the nature of security, interest rate and lerms of repayment. The Company had recognized an inlerest expense of 2 2200 lakhs during the previous year ended
March 31, 2024. Further, during the year, the Company has recognized an interest exp of 2 198 lakhs being 9% pa. on 2 2,200 lakhs, The Company has not recognized
the interest expense of Rs. 3,837.93 lakhs, certain expenses as reimbursement of Bs. 45384 Jakhs and an unreconciled balance of Hs. 242.64 lakhs on the amounts of
Borrowings as claimed by the lender as these matter are in discussion with the lender.

Thene were certain old outstanding balances in the books of accounts for which the complete and proper details were not available with the Company. During the quarler
ended March 31, 2025, the Company has written off Bs.880.58 Lakhs and written back of Rs.69.88 lakhs in respect of such balances resulting into net difference of Re.810.70
Lakhs which has been disclosed under "Exceptional Ilems" in the standalone financials results during the quarter ended March 31, 2025,

The i ble/ ble balances with the government authorities are under reconciltation with the v records. H , the T does not

o =L PeY

expect any ial quential acdj due o this.

These financial resulls have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards (Ind AS') nolified
under the Companies (Indian Acc ing Standards) Rules 2015 as specified in section 133 of the Companies Act, 2013 (read with SEBI Gircular CIR/CFD/FAC/ 61/ 2006
dated 05 July 2016 and other recognised accounting practices and policies). The figures for the guarler ended March 31, 2025 and quarter ended March 31, 2024 are the
balancing figures bebween the audited figures in respect of full financial year and the published year to date figures upto the third quarter of the relevant financial year,
which were subject to limiled review.

Previous period figures have been regrouped and reclassed wherever necessary.




J. C. BHALLA & CO.

CHARTERED ACCOUNTANTS

BRANCH OFFICE : B-5, SECTOR-6, NOIDA - 201 301 (U.P.)
TEL. : 491 - 120 - 4241000, FAX : +91-120-4241007
E-MAIL . taxaid@]cbhalla.com

Independent Auditor’s Report on Consolidated Financial Results of Asian Hotels (West)
Limited for the quarter end and year-to-date 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
Adverse Opinion

We have audited the accompanying Consolidated Financial Results of Asian Hotels (West)
Limited (“the Holding Company”) and its subsidiary (the Holding Company and its
subsidiary together referred to as “the Group”) for the quarter and year ended March 31, 2025
(“the statement” or “consolidated financial results”) being submitted by the Holding
Company pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015 as amended ('Listing Regulations’).

In our opinion and to the best of our information and according to the explanations given to
us, because of the significance of the matters described in the Basis for Adverse Opinion
section of our report and based on the consideration of the report of other auditors on separate
audited financial statements of the subsidiary as referred to in Other Matter section below,
the aforesaid Statement:

i.  include the annual financial results of the Aria Hotels and Consultancy Services Private

Limited (“the Subsidiary”);

ii. are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

iii. do not give a true and fair view in conformity with the applicable Indian Accounting
Standards ('Ind AS') prescribed under Section 133 of the Companies Act, 2013 ('the Act'),
read with relevant rules issued thereunder, and other accounting principles generally
accepted in India, of the consolidated net loss after tax and other comprehensive income
and other financial information of the Group for the quarter and year ended March 31,
2025.

Basis for Adverse Opinion

1.  We draw attention to Note 5 to the consolidated financial results:

a. As per clause (v) of Schedule 2 to the Framework Agreement, Saraf Group shall have
the option to buy the Hyatt Regency, Mumbai (the principal asset of the Holding
Company) from the Holding Company any time after the successful withdrawal of
CIRP and revocation of the Trading suspension. Moreover, in case of exercise of such
option by Saraf Group, neither the Holding Company nor Saraf Group shall be liable
to pay any other amount to each other. Though the Holding Company is not a party
to the said Framework Agreement, the subsequent actions of the Board of Directors
of the Holding Company, in seeking and obtaining the approval of the shareholders

of the Holding Company to secure the amounts received from Saraf Group to create

charge/lien over Hyatt Regency Mumbai indicates that the Board of Directors of the

Holding Company have taken cognizance of the Framework Agreement. We also

note that in the audited financial statements of Novak Hotels Private Limited, the

HEAD OFFICE : B-17, Maharani Bagh, New Delhi - 110065



b.

been identified by Saraf Group as the person who has funded the said amount of Rs.
39,000 lakhs has stated these amounts as advances for acquiring Hyatt Regency,
Mumbai.

In this regard, the following matters are noted and hereby reported:

i.  Considering the provisions of the Framework Agreement providing an option
to Saraf Group to acquire Hyatt Regency, Mumbai and manner of presentation
of such amounts by the Group Company of Saraf Group, we are unable to state
if the classification of amounts received is in the nature of a borrowing or an
advance for sale of assets and the presentation of such amounts as non-current.

il.  Section 180(1)(a) of the Act restricts the power of the Board of Directors from
sale, lease or otherwise dispose of the whole or substantially the whole of the
undertaking of the Holding company without the prior approval of the
members of the Holding Company. In the instant case, the approval of the
members of the Holding Company was obtained only for creating security on
the assets and the information regarding the exercise option granted to Saraf
Group was not informed to the members.

iii.  Though the members of the Holding Company approved creation of a charge
/ security on Hyatt Regency, Mumbai, the Holding Company is yet to file the
necessary forms with the Ministry of Corporate Affairs and therefore is not in
compliance with the requirements of the Act.

iv.  If the intention is to sell Hyatt Regency, Mumbai in return of the fund infusion
by Saraf Group, these financial results should have been prepared considering
the requirement of Ind AS 105 “Non-current assets held for sale and
discontinued operations, Also refer our reporting on Going Concern
assumption in paragraph 3 below.

The Holding Company has not recognized interest expense of Rs.3,850.91 lakhs and
certain expenses of Rs. 453.84 lakhs towards reimbursement as claimed by the entity
who has advanced the amounts to the Holding Company. In the absence of agreed
terms and conditions in respect of the amounts received, we are unable to comment
on the amount of interest that should have been accrued by the Holding Company in
these consolidated financial results. Notwithstanding the above, if the amounts
received are in the nature of borrowings as considered by the Holding Company, as
per section 186(7) of the Companies Act, 2013, such borrowings shall have a
minimum interest rate that is not lower than the prevailing yield of one year, three
year, five year or ten year government security closest to the tenor of the loan,
However, even considering the minimum rate of interest as stipulated in Section
186(7) of the Act, such interest amount that has not been recognised in these
consolidated financial results is expected to be material and will represent a
substantial proportion of the consolidated financial results.

_(_f Chartereq - O
Atcountants |-



¢. Further, there is an unreconciled balance of Rs. 242.64 lakhs in the amounts stated as
borrowings in the consolidated financial statements for the year ended March 31,
2025, the recorded balance in the consolidated financial statements being lower.

2. Wedraw attention to note 6 to the Statement, wherein, the Holding Company has written
off and written back certain old outstanding balances during the quarter and year ended
March 31, 2025 which are amounting to Rs. §10.70 lakhs (net write off) and Rs. 1,229.51
lakhs (net write off) respectively and that have been disclosed as “Exceptional Items” in
the Statement. The balances written off/written back relate to the balances that existed as
on March 31, 2024 and should have been written off/ written back as on such date or
earlier, as applicable. As per para 42 of IND AS 8 “Accounting Policies, Changes in
Accounting Estimates and Errors”, the prior period errors shall be corrected retrospectively.
Consequently, the exceptional items (net) and loss for the quarter and year ended March
31, 2025 are overstated by Rs. 810.70 lakhs and Rs.1,229.51 lakhs respectively.

3. We draw attention to note 3 to the Statement, wherein, the Holding Company has
prepared this Statement on a going concern basis considering the approved the
settlement proposal under Section 12A of IBC 2016 and the steps being taken by the
Holding Company to meet its regulatory requirements and reporting obligations.
However, the Holding Company’s current liabilities exceeds the current assets by Rs.
41,633.52 lakhs as at March 31, 2025. Considering the above and in the absence of
sufficient appropriate audit evidence to support the Holding Company’s ability to meet
its obligations, a material uncertainty exists that may cast significant doubt on the
Group’s ability to continue as a going concern and the Statement have not been prepared
on any other basis of accounting acceptable in the circumstances and also do not
adequately disclose this matter.

4, The Holding Company has neither provided us with proper records showing full
particulars, including quantitative details and situation of property, plant and equipment
nor has provided us with the information regarding the physical verification of property,
plant and equipment. Therefore, we are unable to comment on the existence of the
property, plant and equipment balance of Rs. 1,617.11 lakhs.

5. Outstanding recoverable/payables balances with the Government Authorities are
subject to reconciliation with the statutory records and consequential adjustment, if any,
Further, in the absence of complete period details of “statutory dues payable” as referred
in note 7 to the Statement, we are unable to comment on the adequacy of interest expense
on statutory dues recognized in the consolidated statement of profit and loss for the
quarter and year ended March 31, 2025,

We conducted our audit in accordance with the Standards on Auditing specified under
section 143(10) of the Act. Our responsibilities under those standards are further described in
the Auditor’s Responsibilities for the Audit of the Consolidated Financial Results section of our
report. We are independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India (“the ICAT’) together with the ethical requirements
that are relevant to our audit of the financial results under the provisions of the Act, and the
rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence obtained by us
together with the audit evidence obtained by the other auditors in terms of their reports
referred to in Other Matter section below, is sufficient and appropriate to provide a basis for
our Adverse opinion.




Responsibilities of Management and Those Charged with Governance for the
Consolidated Financial Results

The Statement, which is the responsibility of the Holding Company’s management and has
been approved by the Holding Company's Board of Directors, has been prepared on the basis
of the consolidated annual financial statements. The Holding Company’s Board of Directors
is responsible for the preparation and presentation of the Statement that gives a true and fair
view of the consolidated net profit and other comprehensive income, and other financial
information of the Group in accordance with the Indian Accounting Standards (“Ind AS”)
prescribed under section 133 of the Act read with the Companies (Indian Accounting
Standards) Rules, 2015 and other accounting principles generally accepted in India and in
compliance with Regulation 33 of the Listing Regulations. The Holding Company’s Board of
Directors is also responsible for ensuring accuracy of records including financial information
considered necessary for the preparation of the Statement. Further, in terms of the provisions
of the Act, the respective Board of Directors of the companies included in the Group covered
under the Act, are responsible for 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; selecton 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 results, that give a
true and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the Statement, the respective Board of Directors of the companies included in
the Group are responsible for assessing the ability of the Group to continue as a going concern,
disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting, unless the respective Board of Directors either intends to liquidate the Group
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 the companies included in the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is
free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
a guarantee that an audit conducted in accordance with Standards on Auditing specified
under section 143(10) of the Act will always detect a material misstatement, when it exists.
Misstatements can arise from fraud or error, and are considered material if, individually, or
in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of this Statement.

As part of an audit in accordance with the Standards on Auditing specified under section
143(10) of the Act, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also:

s Identify and assess the risks of material misstatement of the Statement, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The




risk of not detecting a material misstatement resulting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act,
we are also responsible for expressing our opinion on whether the Holding Company
has adequate internal financial controls with reference to financial statements in place
and the operating effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the management.

e Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the ability of the
Group to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in the
Statement or, if such disclosures are inadequate, to modify our opinion. Our conclusions
are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the Statement, including the
disclosures, and whether the Statement represents the underlying transactions and
events in a manner that achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group, to express an opinion on the Statement. We are responsible for
the direction, supervision and performance of the audit of financial information of such
entity included in the Statement, of which we are the independent auditors. For the other
entities included in the Statement, which have been audited by the other auditors, such
other auditors remain responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Holding Company and such
other entities included in the Statement, of which we are the independent auditors, regarding,
among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our
audit,

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence,
and where applicable, related safeguards.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

a. We did not audit the financial information of a subsidiary included in the Statement,
whose financial information reflects total revenues of Rs. 11,491.29 lakhs and Rs.
41,065.55 lakhs, total net profit after tax of Rs. 1,177.42 lakhs and Rs. 7,452.53 lakhs and
total comprehensive loss of Rs. 1,157.97 lakhs and Rs. 7,430.68 lakhs for the quarter and
year ended March 31, 2025 respectively as considered in the Statement. These financial
information have been audited by other auditor whose report have been furnished to us




by the management of the Holding Company. Our opinion on the consolidated financial
results in so far as it relates to the amounts and disclosures included in respect of the
subsidiary in so far as it relates to the aforesaid subsidiary is based solely on the reports
of the other auditors.

b. The Statement includes the consolidated financial results for the quarter ended March 31,
2025, being the balancing figures between the audited consolidated figures in respect of
the full financial year and the published unaudited year-to-date consolidated figures up
to the third quarter of the current financial year, which were subject to limited review by
us,

Our report on the Statement is not modified in respect of these matters,
For J. C. Bhalla & Co.

Chartered Accountants
Firm Regn No. 001111

(AKkhil Bhalla)

Partner

Membership No. 505002
UDIN: 25505002BMIMGY9061

Place : New Delhi
Date : September 23, 2025
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Statement of consolidated Assets and Liabilities

(Al amount in % Takhs, unless otherwise stated)

As at Asal
Particutlars March 51, 2025 March 31, 7024
{Aadited) {Avdited
I ASSETS
{1) Non-cussent assels
{a) Property, plant and eguipment 6137136 63,057.12
() Capital work-In-progess 20228 23872
{¢) Intangibles assets 2914 4568
{d) Right-of-use assels 1593286 1631223
{e) Fivancial Assets
{i) Other financial assess 3.396.96 44374
{6 Deferred tax ussets (net) 101370 442556
(g} come toc assets (et} 751058 810,86
() Other non current assels 173466 91.54
$7.022.65 8843245
(@) Cureent sssels
{a} mventories 477.0 GU5.HY
(B Financial assels
(i) Investments 735 6.2
(i} Trade recivables 152578 1.550.08
(i} Cash and cash equivalents 4,536.95 571161
{iv} Bank balances edher Hian (ilf) above 90,16 2.3.09
{v) Oiher financial assets 37640 356,25
{c) Otheroument assets 1.5%.11 194
930747 12.216.65
[TOTAL AGSELS 6,830.10 1,0,649.10
11 EQUITY ANEYLIABILITIES
Equity
{a} Eguity share capitat 1,165.12 165,12
{b) Other equity (8.965.95)} (12.923.83)
Total equity attributable fo owners of fhe Company {7 50053 (11,756.71)
Non controlling inmerest (0.33)] {{L.30)
Total equity {74015} {13,759.01)
Liabilities
{1) Non-current Habilities
(@) Fipancial Habilities
() Borrowings 29,667.99 4067061
(i} Lease liabilites 2.313.57 2068394
(i) Other financial liabilities 759.35 FPa.6%
(b} Provisions 24155 16685
() Deferred tax liabiligies (net) 138497 134733
(d) Crher nen curment liabilities 12284 286,03
53,690.20 53,932.01
(2) Current liahifities
{2) Financial liabilities
(i} Borrowings 39, 000,00 376000
(i) Lease labilities 154210 1451.7%
(i) Trade payables
- ding dues of mic terprives and small P 807 4605
- ousianding dues of croditors other than mikcro enderprizes andd small enterprises 261990 1871.95
{iv) Otther financial Habilities 0240040 420212
(135 Othar coreent labilitios 3.399.37 320508
() Provisions 347,30 #0.11
50940087 4847610
TOTAL EGURTY AND LIARILITIES %,&'TO'.‘HI 004918
“The Audilors have expuessed s disCIAERer 0 0 PIIon vide Their repni dated October 07,2024
For Asian Hotels {’W% Li i ;'/ £ 5
" Sandeep Gupta ‘j |
Plam:  New Dethy Chairman & Non-Exditive Divector

Elale = 21..:(;?4_ 2‘._)2_)" T ODDSTS2




Asian Hotels [West) Limited
CIT3: 13510112007 PLCISTS 18
Regd. Oftice-Aria Tewer, 6th Floor, [W Marsiott Hetel, Asat Azzad, Aecocily, Hompitality Disteict, New Db - 110037

ek 01

covm

Websiies www.asi.

of Comuntitlatad Firuscial & the quactr and year enided March 31, 2015
(A4 st ¥ kb, unless otherwise stainl
s TP
Chuarter tnded | Year Fnded
|Particulars Adarch 31, 2025 Devesber 31, 2029 Adacch 31, 7024 Narrh 0, 2035 Marth 31, 2024
Sudited {Sec wale 8) Dinadited) {See noiw ¥ {Adited) {aandiied®
INCOME
1 Fovenus I operakms TLATASS LR FITS TNEAS AL LTS
o Ofwerincom B AT 244,30 A T AL FE
I Tobs incrane (1411} T1.795.87 1125435 1140133 ALU5145 41,368.54
IV EXPENSES
el of foud, | 3 | alhers TNEAST s pRUER ERLE ]
Emmprloyie el pgonse TACRLT 129308 105154 5,32356
Floamwe Cugh 126659 15701 BA7L80 G807,
[epreciation and anomisation cxpens: e 1263 Laib 48181
G expansts Adb212 THUNS SITTS 1479984
Total exprmsds (1] G087 [T Th2ia8 30,9128
W Posfit jluss) befom exceptival ftems and b (1-V) 254031 2,005.8% (46370 'n“:h!llj? Iﬁﬁ!.ﬂjl
V1 Exreptional Iiems{Not frefer note 56.6) 10,70 1LA6.0T - LTI o -
V1 Profil (Loss) befure tay (V-VE) 171983 n&n LRI A5 445378 mm|
VI Tax expense
{1} Curred 1y 2 : = 5 e |
) Income ta s adbustmenls pelirng le sartior pear e - - a8
{31 Dforped lax 1,787 A5 (RSl CAR ALY 214 ruu.?:)l
Tatal bax expense (VI 182436 33 (S04 ) 47905 (121272}
X Profi{inw fos the war VH-VAT) (Qsez SNEJ (3.928.71) IN70TE 55055 1
X Othior comprehensive foceme £ {Loe)
ems that will mot e reclyssified do profitor lees:
- Remumsuremend gains (o) on defined benefil oblipation M6} 048 M1 23 02
~ Ipeeane Gy rolading bk et weit] nodbe nydassified to il af s 738 s M AA07) 73 L35
ol pifrorcomprebensive income {pet of fan} 1A 036 I8 mﬂ‘ {3.76)]
XL Total comprehensive docome Tox the year X 4 X} {W._.ﬁ!} Slﬂ.éb {3.910.67) U576 Sab.A2 I
NIT  Paid-up equity share capital THERAD, THESAD 6512 116512 1165.12|
Tiace wealuge oF & 1) por share}
KHT Othier Fquity (8.965.95) zornan)
Praf iy (foss) attefhnteble to:
Crnes ol Adban Hakos D81 Lamised (3a72) ST (320808} AYTHTE Seass
won Conrolfing Interest (o) s ATy " =
Oltier Comiprehensive ticome attributablc to:
O of Asian Hokels (W) Limited 80 034 TR (88 [
Mo Conbsollug T Patis) . . . 5
Tetal Comprehensive income atiributahle to:
Owarers of Askist Hotols (Wost) Limited [ETEis S (RUHILOS) AT SR
P Comieollang inperest A3} .
Frming perequity stan of Gce value of £ 10 cach{not snnnalised for yuarter)
- Masic msindngs perequily sharsdin 2 En! 498 Ry 3416 anl
slued sarnings per equily share Gin 2 [ELF} 438 (3] 36 40
*The Auelitors have expressed a dis ‘o apinim vide their report daied O iber 07
Far hskm FHote, )
Sandevy G
cutive Director




Astan Holels (West) Limited

CIN: L5510 DE07PLCIST518
Regd, Office-Aria Tower, 61k Floor, W Marriott Hobel, Assel Azea-4, Acrocity, Hospitality Districl, New Delhi - 100037
Tek (7 1-81597329, Website: www.asianbolel O

Conselidated Statement of Cash Flow

1 ami 3
Far the yeae eaded Far the vear ended
Particulars March 51, 2025 March 31, 2020
(Auditod] (Audited)
Cush flow from aperating activities
et profit/ (loss] hefce tax {T) 2458.78 {6.14)
Adfustorent to reconcile profiy{loss) before tax to uet cash Mows:
Dreprecialicn on property. plant aad equipment 268306 2EEA
Amortisation of other Intangitle asseis 1978 2421
Amartisation aof Right-of-use assety Rrph o ez
Loss on sale of property, plant amd equipment 971 Eedi ]
Provision for doubtiul delis 104.02 TBAT
Lease receivalile witten off . .67
Exgeplional iems writlen eff L6795 -
Advances o Supplices writken off - 2445
Interest ingorme on Fixed Deposit (135784 {562.44)
Interest Income on Income Tax Befusd 1283.64) [256.81)
Cither Ineome (including unwinding of securiy deposith {39.72) (15.36)
Linrealised gain on financial assots mmasuned 4t FVTPE (L3 148}
Finance and other costs finchuding far value change adjustments) &,507.30 15,285.80
Fotal (1) 1324545 18,553.62
Operating pecfity (loss) belore working sapital changes (1<11) 17,223 1789148
Working Cagital Adjustments:
[  Decrease in i 1R 1651
(Ineragseds Discrease intracle recaivables M7 D607
{incheasel/ Decneast in financial assats and ather assets (BAME B0 (RHL2E)
Increase/ (Docrease) in trade pavables b -Terg {31473}
f nicrease} in i il fiabililies, other labilities and pribvisions 240 1AHLIT
(3.925.99) {2653.64)
Cash generated {used in)/ from Operating Activities 1377E 3 523784
Fovom tases (peid) / refingd (nes) i [CEET
Net cash generated [rom Operating Activities (A} 1383532 1515390
Cash flow frvm investing activities
Puichase of property, plant and equipment and CWIP {20676 (677.95)
Sale of property, planl and aquipment - 5405
Invastmmnt in fixed dopostis (net) 2588 (B8 FT:
[nberest received 1aTE Beddd
Nt Cash [used fn)/ from Investing Adivilies (8] 11444 (870,18}
Cash Tow From Bnaneing activity
Tnberes] paid an lesse liabilivies {21753 (21553}
Frocesds from bormowings 150000 3710000
Repmyments of bormowings {00257 (L8584}
Frincipal lements of lease jbilities paid A67.50) 130137y
Finance arid other cnst padd iam_ﬂ] (32202 43
Nl Cash fused in) /from Financiag aclivities fC} f15,124.01) 112,433.07)
|
Net Tnoreasef (decropse) in Cash and cash sguivalenis [A+B+C] L7468y 1845.00
Cosh and cash equivident at the beginningof the year 571161 386045
Cash and cash equivalent af the end of the year 453695 571161
Cish amd cash equivalents comprises of the following
Bak withbanks in vurrent 157900 2859
Cash onhand 33 509
‘Prepasits with original maturity of fess than 3 menths 29451 275423
Cauh and cash equivalent at the end of e year 453695 571161
T Auditors Dave expressed & AISCIamer il Opinian vice thelr tepart dsted Ccleber (7, 205F
Fere Asian Hotals {(Wes
i
Place © NU’J DE/"”' Sandesp Cupla
Flate 2 G o T - B B ‘}.;, Chalrman & Non-L: e Director

DN D057942




Astan Hotels [Weet) Limited

CIN: LS5 DE200TPLCISTSIS
Regd Office:- Avia Towers, 6th Flvar, JW Mardiolt Hotel, Asset Acea -4, Acwoxity, Hospitality Distrlt, New Dethi - 110037
el £ D11-41597329, Websites www.asianhotelswestonm
Totes
1 The consolidated financials resnlts have beer prepared in accordance with Indizn Accounting Slandards (Tnd AS") as prescribed uniter saction: 133 of the Companies Ach,

w

2013 read wilh Rule 3 of Com panies (Indiaz Accoaniing Stendards) Rules, 2015 3 amended, and in tmrms of Regulation 33 of the SEB! (Listing Obligations and Disclosure
Hequirement) Begulations, 2015 ('the Rogulition'), read with SEB] Circular daled July £, 2016,

The above consolidated financial resalts of the Group for the quarter and year ended March 31, 2025 have been reviewsd and rconended for approval by the Audit
Commitios and approved by the Holding Company’s Board of Dinectors at their respective meekings held on September 23, 2005, “The statotory avditors have carried out
audhit-on the above consolidated financials results.

T Holding Company owis Holel Hyatt Ropency in bunbal “Hotd”), The Jockdotn and restrictions impaosad on various aclivities due to COVID 19 pandemic in India

lsnel significantly and adversely affiected the operations af the Fiotel, The Holding Compamy could not sun ils Holed aperations as funding restrictions Fad been imposed by
one of the fender bamks, Despite Central Government's/ Reserve Bk of India's scheme fo provide financial support to the beteaguered hospilality fndustay
theough the Emergency Credit Line Guaraiiee Schume (LGS, the Jonder bank of the Hatel refsel to release the funds fhat the Holding Company was
cntitled to under FCULGS and needsd as a Hifeling for normaliing s oparations. Such aclions of the londer bank fed to suspending of the apedali of the
{atel in June 2021, which in turs resulted in the Holding Company financial distress. On August 19, 2021, lender Rank filed Soction 7 application before the Adjudicating
Anthority (Natioral Group Law Tribunaf), New Uelht Bench IV daiming 4 default of an amount of T 2640735 lakhs. “The Adjudicating Authority {NCLT, New

Dothi passed an ordes dated September 16, 2022 ing the seriion 7 pefition and initished Corporal v Rasolotion Prucess ("CIP"} agaimst the
Halding Company. On fanpary 09, 2024, the National Group Law Appellate Tribumd (NCLAT) has approved the seltlement proposal under Section 12A of 18C
2016 submilted by the prometers and suspended Direciors of the Helding Comp With the approval of the seith 1 propesal, the prder dated September 16,

2022 admitting section 7 application under Irsolvency and Sanikruptey Code 2016 has been set aside and the CIRE of the Hﬁklix\g Company has boen closed. The
Holding Company s the process of complying. with all regulatory requireimenis and reporting abligations. Considering the above, these consolidaled finandial
rosulls have boen prepared on a4 going concern basis assuming thal the group will continue & going concem and reaize ils assels and discharge ils Jabitities in the
ol course of buginess from the date of approval of these consolidated fnancial resulls by the Toard of Direcloss.

The Group is operating only in-one repertalie segtnant at one location wiz. "Hotel" and therefore, the discl o t of the rel ave lag, standards are not
applicable.

Novak Fiotels Private Limited {(Saval Group” or “tendae”) had advanced an amotnd of £47,500 Iakhs G March 31, 2024 and further Rs.1,908 Lakhs during the year Lhus
agpregating o Rs. 39,000 Lakis 1o the Halding Compmny which wis it for making il payaents to « all ather regulatory and necessitated exp The
amannt was receivad (n terms of a @ kag t bets the j ¢ of e Holding Company and Saraf Group entereel into as part of the insolveney resolution
prirscess of (he Holding Company. Whilst the Holding Company 3 not 4 party b the framework agreement, fhe Holding Conpany has boen informed by ifs promaters, whis
are also on the Board of Diectors of the Holding Company, that {he ameunt was in {he nature of a Tuan and Hixs accordingly been disclosett as “Borrowings” in nete 2240
the consolidated floancial stalements. The Halding Company ds in the process of executing the loan docaments with the lender in respoct of the said borowing, snd
finalising and agroeing to the terms and condilion of the loary, inciiuding the astuse of security, nferest 1aie and leons of wepryment. The Holding Company had recogriaed
an intesest expense of T2.200 lakis during e previous year ended Narch 31, 2620 Further, during the year, the Holding Company has recognized an intorest expense
of 7158 Takhs bafng 9% poa. on €2,200 lakhe, The Holding Company Huts ol ecopnized the inlerest oxp oF Rs. 3,837.03 Lakhs, cettuly expenses o6 reimbursement of By,
45584 lakhs and an unrecondfed balaner of Rs. 24260 sakchs o the winounts of Borrowings as clamed by the lenedor w5 Ui matter are b discuision with {he fender.

There were cerldin 84 ontstanding balances in the books of acconnts for which the complele and proper details were not available wih the Holding Company. During he
quarter endixt Matels 31, 2025, ihe Bolding Company has written off RsBB0SE Lakhs and swrilten back af K8.69.8% fakhs in respect of such bulances wesulting into fot
difference of R 81070 Lakks which has boon disclosed under “Exceptional tems” in the comiplidaind financials results daring the quarier ended March 31, 2025,

The i, Tt hle/ pavable bal with the o | authorilies are undar reconciliation with the siatulory revords in Holding Company. Hawever, the
management dos net expact any walerial consespuential adjustment dae o this,

These financial results have been prepred i rdance with the recognition and L principles of applicable Indian Accounting Standards (fod AS) netified
mnder the Camypanies (Indian Ac ing; Standards) Rules 2075 as spocified fn seckion 133 of the Companies Act, 2003 (read wills SER Chrcutar CIR/CIDFFAC 62/ 2016
dated 05 July 2016 and other nuognised accounting practices and policies). The figures for the quarter ended March 31, 2025 and quarter ended March 31, 2024 are the
salascing figtires betvween the audited figures in respect of fll Hnanclal year and the publishad vear o date figures apio the thind quatler of the relevant Tinameial v,

which were subiiect b Buited review,
T Far Asian Hofels {ﬁ
R ]

Trevibus period figires have been regronped and reclassed wherever novessary.

Placen Niw DCW { T ‘L.:'_‘:I'; Sandesp Gupla

I w3 ladf e
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Asian Hotels (West) Limited
CIN: 155101 DI2007TLC157518
Regd. Office-Aria Tower, 6th Floor, JW Marriolt Holel, Asset Arca-4, Aerocity, Hospilalily District, New Delhi - 110037
Tel: M1-41597329, V www.asianhotel. .com
Statement of consolidated Assets and Liabilities

(Al in ¥ lakhs, unless otherwise stated)
Asat Asat
Particulars March 31, 2025 March 31, 2024
(Audited) {Andited)*
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 61,371.46 63,057.12
(b) Capital work-in-progress 29228 24572
(¢) Intangibles assets 29.14 45.68
{d) Right-of-use assels 15,932.86 16312.23
(&) Tinancial Assets
(i) Other financial assets 3,396.96 3443.74
() Deferred tax assets (net) 4,013.70 4425.56
(g) Incomie tax assets (net) 73158 81086
(h) Other non current assets 1,754.66 91.54
8752263 88,432.45
(2) Current assels
(a) Inventories 47701 605.89
(b) Financial assets
(i) Investments 735 6.2
{if) Trade receivables 1,525.78 1,580.08
(iii) Cash and cash equivalents 4,53%.95 5711.61
(iv) Bank balances other than (iif) above 090.16 2,013.09
(v) Other financial assets 37610 356.25
(€) Other current assets 1,394.11 1,942.41
9,307.47 12.216.65
TOTAL ASSETS 96,830.10 1,00,649.10
IT EQUITY AND LIABILTTIES
Equity
{a) Equity share capital 1,165.12 1,165.12
{b) Other equity (8,965.95) (12,923.83)
Total equity attributable to of the Ci (7.800.83) {11,758.71)
Non controlling interest {01.33) (0.30)
Total equity (7/801.15) (11,759.01)
Liabilikies
{1) Non-current liabilities
{a) Financial Kabilities
{i} Borrowings 29,667.99 40,670.61
(i) Lease liabilities 21,313.57 20,683.94
{iii) Other financial liabilities 759.35 77463
(b) Provisions 241.55 166.85
() Deferred tax labilities (net) 1,384.97 134733
(d} Other non current liabilities 322.84 288.65
53,690.28 63,9320
(2} Current liabilities
(a) Financial liabilities
(i} Borrowings 39,000.00 37,100.00
(if) Lease liabilities 1,542.19 1,461.79
(iii) Trade payables
- outstanding dues of micro enterprises and small enterprise 8.07 46,05
- outstanding dues of creditors other than micro enlerprises and small enterprises 2.619.90 187145
(iv) Other financial liabilities 4,02.16 4,702.12
(b} Other current labilities 3,399.37 3,205.08
() Provisions 34730 89.11
50,940.97 48.476.10
TOTAL EQUITY AND LIABILITIES 96,830.10 1,00,649.11

*The Auditors have expressed a disclaimer of opinion vide their report dated October 07,2024
For Asian Hotels (Wesf) Limffhd

Sandeep Gupta S
Place: N ea Dethi Chairman & Non-Exgtutive Director
Date : 2‘;-0[:1_ 201_( DIN: 00057942
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Asian Hotels (West) Limited
CIN: 155101012007 P1LC157518

Regd. Office-Asia Tawes, 6th Floos, [W Marciott Hotel, Asset Aread, Aerocily, Hospitality District, New Delhi - 110057

Tek 011

of Cansull d ¥

ial Results for the quarter and year ended Mach 31, 2025

(AN amount in ¥ lakhs, unless pthervise stated)

Quarer ended Year Ended
Particolars Maxch 31, 2025 December 31, 2024 March 31,2024 | March 31,2025 | March 31, 2024
Audited (See note 8) {Unandited) {See note &) (Andied) {Audited)®
INCOME
I Rovenue from operations 1147666 T1LI0485 10,902 14 41,0501 MATHIS
1 xher income D6H4T 24839 49419 1,000.54+ 139444
I Total incoume (L1 11.,_728’ 1125435 1140133 32,05145 4136854
TV EXPENSES
Cost of phion of foed, | and thers 102355 106537 106N 299958 77T AL
Employee benefits expense 1409.07 1,200.03 106159 521136 §454.3)
Finenos Cost 1,268.29 183361 337280 650730 4659655
‘Deprectation and amortisation expens: 18112 1,266.4 Lz b 4.uR281 3FHeTs
Oiher expenses 446212 ATROLS 402773 14,709,584 1530244
Totul expenses {IV) 9204.74 924809 1623848 3491288 A2030.68
¥ Profit/ {loss) before exceptional items amd tax (HI-IV) 25403 2,005,856 (3.437.15) 713857 {66214
VI Exceptional Items{Net) {refer note 0o.6) 1070 1,869.07 - 167958 |
VI Profiyf (Loss) before tax (V-VI) 1,720.63 136,79 (8.537.15) 1,258.79 [B62.1
VILL Tax expense
{1} Current tax = = u > i i
{2) Incame Lax adjustments relating Lo cortior year 3641 - - A9
(3} Deleeved tax 1,787 45 (373.3) (90844} 4274 ﬂ,ﬁ!,?!}l
Total tax expense (VIL) 182436 37333 {908.84) a0 (1L.21272)|
IX Peofit/(loss) for the year (VI-VITE) 4.73) 510.13 B.925.71) 3.979.74 550,58 |
X Other comprehensive income / (Loss)
Tems that will not be rechsssificd to profiter los:
- Rémeasuremenl gains/ (losses) on defined benefil obligation (BI6) 045 an {22.20)| (5.02)
- Income tax relating (o flems that will sot be revlassificd (o profil oo loss 754 012} (.07) 7.35 1.26
Tatal other comprehensive income (net of txx) | 0.36 1804 121.36) [ES
|
XT Total comprehensive incomse for the year (IX+X) 955 51038 3.91067) 305758 5462 |
A Faidup equity share capital 1165.12] 1165.12| 1165.12 116512 1165.12|
(Face value of 2 10 por share)
XU Other Equity [B965.95) (1292353
Profil/ (loss) attributable to:
Owners of Asian Hnlels (West) Limited (.72} 51005 {3.928.08) 3Ty S5058
Nom Controlling Inlerest 0.02) G.08 (a3) = =
Other Comprehensive income atlributable to:
Dwmers of Asian Hotels (West) Limited (4.80) 036 T4 (2L.88) 3.76)
Mon Controlling Interest (oo - - = =
‘T'otal Coag ive income attributable to
Chwners of Astan Hotels (West) Limited (9253) 51041 (3970005 3957 88 682
Mon Controlting Inerest 0:62) - =
Eaming per equily share of face value of T 10 cach(not annualised for quarter)
- Bosic gamings per equity share (in 7) ) 438 [33.72) W6 47
- Dilutedd ansnings per eqguity share (in ) (081 438 (3.72) Wi 47
“The Auditors have cxpressed a disclaimer of opinion vide their repoet daled Octaber 07,2024
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Asian Hotels (West) Limited
CIN: L5101 DL2007PLCI57518

Regd. Office-Aria Tower, 6th Floor, JW Marriott Holel, Assel Area-4, Aerocity, Hospitality District, New Delhi - 110037
Tel: (111-41597329, Website: www.asianholelswest.com
Consolidated Statement of Cash Flow

(All amount in  lakhs, unless otherwise stated)
For the year ended Far the year ended
Particulars March 31, 2025 March 31,2024
(Audited) {Audited)*
Cash flow from operating activilies
Net profit/ (loss) before tax {I) 445878 (662.14)
Adjustment to reconcile profiyfioss) before tax to net cash flows:
Depreciation on property. plant and equipment 5.683.66 338941
A isation of other i ible assets 19.78 24.21
Amortisation of Right-of-use assets 37937 386.12
Lass on sale of property, plant and equipment a7 52.08
Provision for doubtful debts 10402 14837
Lease receivable written off - 79.67
Exceptional iems written off 267978 =
Advances to Suppliers wrillen off - 2405
Interest income on Fixed Deposit (135.78) (562.44)
Interest Income on Income Tax Refund [283.64) (256.81)
Other Income (including umwinding of security deposil) {1972 {15.36)
Unrealised gain on financial assets measured at FVTPL (1.03) (1.48)
Finance and other costs fincluding fair value change adjustments) &,807.30 15,285.80
Total (I} 13,24345 18,553.62
Operating profil/ (loss) before working capital changes (14+11) 17,702.23 17,891.48
Working Capital Adjustments:
{Increasa) / Decrease in inventories 12588 4601}
[Incezase)/ Decreass in trade receivables (454.73) 22607
{Increase)/ Decrease in financial assets and other ascets (5,005.60) (830.22)
Increase/ (Decrease) in lrade payables FO997 (3,147.65)
Increase/ (Decrease) in financial liabilitics, other labilities and provisions 29249 114417
{3,923.99) (2653.64)
Cash generated (used in)/ from COperating Activilies 13,778.24 15,237.54
Income taxes (paid) / refund (ret) 57.08 (2.09)|
Net cash generated from Operating Activifies (A) 13,835.32 15,153.90
Cash flow from investing activitics
Purchase of property, plant and equipment and CWLP £2,067.60) (677.95)
Sale of property, plant and equipment - 64.05
Investment in fixed deposits (net) 204586 (B18.72)
Interest received 13578 56244
Net Cash (used in) /from Investing Activities (B} 114.04 (870.18)
Cash flow from fnancing activity
Interest paid on lesse liabilities 2I17782) (211552)
Proceeds from borrowings 1,900.00 3710000
Repayments of borrowings (11,002.62) (33,825.84)
Principal elements of lease liabilities paid (1,467.80) (1.391.27)
Finance and other cost paid RIT577) {12,202 44}
Net Cash (used in) / from Finaneing activifies |C] (15,124.01) (12,435.07)
Net Increase [ {decrease) in Cash and cash equivalents [A+B+C] {1,174.68) 1,848.66
Cash and cash equivalent at the beginning of the year 571161 386295
Cash and cash equivalent at the end of the year 453695 571141
Cash and cash equivalents ¢ ises of the following
Balances with banks in current accounts 157909 289139
Cash on hand 2334 5,99
Deposits with original maturity of less than 3 months 293451 279423
Cash and cash equivalent al the end of the year 453695 5,711,561

*The: Auditors have expressed a disclaimer of opinion vide their report dated October 07,2024
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Asian Hotels (West) Limited

CIN: 155101 DL2007PLCI57518
Regd Offive:- Aria Towers, bth Floor, JW Marriott Hotel, Asset Area-4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Wel www.asianhotel com

Notes:
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‘The consolidated financials results have been prepared in accordance with Indian Accounting Standards ("Ind AS") as prescribed under section 133 of the Companies Act
2013 read with Rule 3 of Companies (Indian Acc ing, Standards) Rules, 2015 as amended, and in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirement) Regulations, 2015 (the Regulation'), read with SEBI Circular dated luly 5, 2016,

The above consolidated financial restlts of the Group for the quarter and year ended March 31, 2075 have been reviewed and rec ded for approval by the Audit
Commitiee and approved by the Holding Company's Board of Directors at their respective meetings held on September 23, 2025. The statutory auditors have carried out
audit on the above consolidated financials results.

_The Holding Company owns Hotel Hyatt Regency in Mumbai {"Fotel"). The lockdown and restrictions imposed on various aclivities due to COVID -19 pandemic in India

had significantly and adversely affected the operations of the Hotel, The Holding, Company could not run ils Hotel operations 45 funding restrictions had been imposed by
one of the lender banks, Despite Central Governmenl's/Reserve Bank of India’s scheme lo provide financial support (o the beleaguered hospitality industry
through the Emergency Credit Line Guarantee Seheme (ECLGS), the lender bank of the Hotel refused to release the funds that the Holding Company was
entitled to under BECLGS and needed as a lifeline for normalizing ils operations, Such aclions of the lender bank led to suspending of the operath af the
Holel in June 2021, which in turn resulted in the Holding Company financial distress. On August 19, 2021, leader bank filed Section 7 application before the Adjudicating
Autharily (National Group Law Tribunal), New Delhi Bench IV claiming a default of an amount of 2 26,407.35 fakhs. The Adjudicating Authority (NCLT), New
Delhi passed an order dated September 16, 2022 admitting, the section 7 petition and initiated Corporate Insolvency Resolution Process (“CIRP”) against the
Holding Company. On January 09, 2024, the National Group Law Appellate Tribunal (NCLAT) has approved the settlement proposal under Section 124 of TBC
2016 submitied by the promoters and suspended Directors of the Holding Company. With the approval of the settl proposal, the order dated Seplember 16,
2022 admitting section 7 application under Insolvency and Rankruptcy Code 2016 has been set aside and the CIRP of the Holding Company has been closed. The
Holding Company s in the process of complying with all regulatory requirements and reporting obligations, Considering, the above, these consolidaled financial
results have been prepared on a going concern bass assuming that the group will continue as going concern and realize its assets and discharge ils liabilitics in the
normal eourse of business from the date of approval of these consolidated financial results by the Board of Directors.

The Group is operating only in one reportable segment at one location viz. "Hotel® and therefore, the disch qui of the relevant accounting fards are not
applicable.

Novak Hotels Private Limited (*Saraf Group' or “lender”) had advanced an amount of 37,100 lakhs till March 31, 2024 andl further Rs.1,900 Lakhs during the year thus
aggregating lo Rs.39,000 Lakhs to the Holding Company which was utilized for making all payments o creditors, all other regulatory and necessitated expenses. The
amount was received in torms of a f k ag) the p of the Holding Company and Saraf Group entered inlo as part of the insolvency resolution
process of the Holding Company, Whilst the Holding Company is not a party o [he framework agreement, the Holding Company has been informed by its promolers, who
are als on the Board of Directors of the Holding Company, that the amount was in the nature of a Ioan and has accordingly been disclosed as “Borrowings” in note 22 to
the consolidaled financial ‘The Holding Company is in the process of execuling the loan documents with the lender in respect of Lhe said borrowing, and
finalising and agresing o the terms and condition of the loan, including the nature of security, inferest rate and lerms of repayment. The Holding Company had recognized
an interest expense of 22,200 lakhs during, the previous year ended March 31, 2024, Further, during the year, the Holding Comp has recognized an i P

of 2198 lakhs being 9% p.a. on T 2,200 lakhs. The Holding Company has not recognized the interest expense of Rs. 3,837.93 Takhs, cettain expenses as reimbursement of Rs.
45384 lakhs and an unreconciled balance of Rs. 242.64 lakhs on the amounts of Borrowings as claimed by the lender as these matter are in discussion with the lender.

There were certain old outstanding balances in the books of accounts for which the complete and proper details were not available with the Holding Company. During the
quarler ended March 31, 2025, the Holding Company has writlen off Rs.880.58 Lakhé and written back of Rs69.88 lakhs in respect of such balances resulting into net
difference of Re.810.70 Lakhs which has been disclosed under "Exceplional Items” in the consalidated financials resalts during the quarter ended March 31, 2025.

The fing rec ble/ ble balances with the government authorities are under reconciliation with the statulory records in Holding Company. Fowever, the

] L )

management does not expect any material consequential adjusiment due to this.

These financial results have been prepared in accordance with the recognition and t principles of applicable Indian Accounting Standards (Ind AS') notified
under the Companics (Indian A ing Standards) Rules 2015 as specified in section 133 of the Companies Act, 2013 (read with SEBT Circulas CIR/CFD/FAC/62/2016
dated 05 July 2016 and other recognised accounting practices and policies). The figures for the quarter ended March 31, 2025 and quarter ended March 31, 2024 are the
Valancing figures between the audited figures in respect of full financial year and the published year to date figures aplo the third quarter of the relevant financial year,
which were subject to limited review.

Previous period figures have been regrouped and reclassed wherever necessary.
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