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Independent Auditor’s Review 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

1.

We were engaged to review the accompanying Statement of Consolidated Financial
Results (“the Statement”) 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, 2024 being submitted by the Company
pursuant to the requirements of Regulation 33 of SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 as amended.

This Statement which is the responsibility of the Holding Company's Management and
approved by the Holding Company’s Board of Directors, is required to be prepared in
accordance with the recognition and measurement principles laid down in the Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under
section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and
other accounting principles generally accepted in India. Our responsibility is to express a
conclusion on the Statement based on our review.

We conducted our review of the statement in accordance with the Standard on Review
Engagement (SRE) 2410, “Review of Interim Financial Information performed by the
Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of
India. A review of interim financial information consists of making inquiries, primarily of
the Company’s personnel responsible for financial and accounting matters and applying
analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with standards on Auditing specified under section 143(10)
of the Companies Act, 2013 and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion. Because of the matters described in the
paragraph 4 below, we were not able to obtain sufficient appropriate evidence to provide a
basis for conclusion on the Consolidated Financial Results and hence we do not express a
conclusion on the results.

Basis for Disclaimer of Opinion

i)  We draw attention to Note 4 in the Consolidated Financial Results, wherein, we
encountered significant limitations in obtaining and reviewing the complete financial
information and its supporting financial documents/records of the Holding
Company for the quarter and year ended March 31, 2024. Similar limitation existed in
respect of the books of account for the immediately preceding financial year ended
March 31, 2023 and we had expressed a disclaimer of opinion on the Consolidated
Financial Statements for such year-end vide our audit report dated October 07, 2024.

- Such limitation has not been resolved as on the date of this review report. These
limitations have significantly restricted our ability to perform the necessary review
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i)

iv)

procedures to verify the financial information, its classification, presentation and
disclosures in the Consolidated Financial Results. Consequently, we are not able to
confirm the accuracy, completeness, and validity of the financial transactions and
balances recorded in these Consolidated Financial Results as well as the presentation
and disclosures in these Consolidated Financial Results. As a result of these
restrictions, we are unable to obtain sufficient appropriate audit evidence to provide

-a basis for a review.

We draw attention to Note 6 in the Consolidated Financial Results, wherein, the
Management has stated that they are uncertain if all relevant subsequent events since
the balance sheet date have been duly considered in the preparation of these
Consolidated Financial Results as per Ind AS 10 “Events after the reporting period” for
the reasons stated therein. Since adequate information such as subsequent period
books of account, board minutes etc. have not been provided to us, we are unable to
comment on the impact of the non-consideration of the subsequent events, if any, on
these Consolidated Financial Results.

The management of the Holding Company could not provide us with information
and supporting records relating to inventories to enable us to perform review
procedures and therefore we are unable to comment on the existence of inventory of
Rs. 169.80 lakhs as at March 31, 2024.

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

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

Other Matters

We did not review the interim financial information of subsidiary included in the
Statement, whose financial information reflects total revenues of Rs. 10,905.61 lakhs and
Rs. 39,987.93 lakhs, total net profit after tax of Rs. 2,390.00 lakhs and Rs. 8,520.05 lakhs and
total comprehensive income of Rs. (0.93) lakhs and Rs. (3.76) lakhs for quarter and year
ended March 31, 2024 respectively as considered in the Statement. These financial
statements have been reviewed by other auditor whose report have been furnished to us
by the Management, and our conclusion on the Statement, in so far as it relates to the



amounts and disclosures included in respect of the subsidiary, is based solely on such
financial statements.

Our report on the Statement is not modified in respect of the above matter with respect to
our reliance on the work done by and the report of the other auditor.

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

M

(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 24505002BKBZEK8328

Place: New Delhi
Date : November 27, 2024



Asian iTatels (West} Limited
CIN: L35101DL2007PLC157516

Regd Office:- Acia Towers, 6th Floes, JW Marrlolt Hotel, Asset Area- 4, Asrocity, Hospitality Dislrict, New Delhi - 110637

Tel : 011-41597329, Website: www.asiaahotelswest.com
Statement of Consolidated Asscla And Libilites

(Al amount in ¥ [akhs, unless olheowise stalod)

As alb Asat
March 31, 2024 March 31, 2023
Particulars {Audited)” {Audited)*
I ASSETS
(1) Nonecurrent assets
(4) Peoperty, plantansl squipment £3,057.12 66,018:89
(b) Capitat wark-in-progress A573 EHEL
©) Intangibles assels 45.68 6989
{d} Right-of-use asscts 1631223 16,730.66
(v) Financiai assets
(i) Other linancial assets 34371 304727
{0 Deferred tax assets 442556 3,23856
(#) Income lax assels (net) 81086 72093
(h) Otber non cumenl assels 91.54 68.72
58,432.46 90,112.46
{2) Cuterent assets
(@) Inventories 603.89 559.85
(b} Financial assels
{} Iovestmenls 632 484
(i) Trade meceivables 1,580,08 1,93153
(i) Cash andl cash equivalents 7084 3,862.95
(iv) Baok balances other han (ii} above 201386 319437
(vi) Qther financial asscts 620.13 468.36
(c) Olher current assels 1.679.48 1,119.61
12,216.65 916454
TOTAL ASSETS 1,00,619.11 99,277.00
I EQUITY AND LIABILITIES
Equity
(2) Equily share capital 1L165.12 1,16512
() Cther equity {12,933 {13470:65)
(¢) Non controlling interest 030 (630)
{11,759.01} (1230583)
Liabilities
{13 Non-current labilitfes
(1) Financial li
() Borrowing, 40,675,563 48,673.93
(H) Lease Nabilities 20,683.94 2003590
(i) Other finaacial liabitities ITL63 733.10
{l) Provisions 166.85 19171
{c} Defermed Lxx liabilities AR 137131
{d) Other ion current liabililies 25363 350.73
63,832.02 7136465
(2) Current Hahilities
() Financial lialrilities
() Borrowings 37,100.00 2381752
(i) Lease liabilities 1461.79 1,385.58
Trade payables
= autstanding dues of micro enterprises and small enlerprise 4605 7833
-outslnding dues of eredit ther then micew enlerprises amid smalt enlerprise] 1487195 LOBTI2
(iv) Other flinancial Halilitics 4,702.12 5989.46
{b) Otlier current liakililics 3,205.08 193594
{0) Provisions 89.11 400
46,476.10 40,218.15
TOTAL EQUTTY AND LIABILITIES 1,00,649.11 95,277.00

" The Auditors have expressed a disclaimer of opinion vide Lheir Audit Repart dated Oclober 07, 2021

Piace : New Delhi

Date :“mm\bm r3 ] ‘)’0?’“




Asian Helels {West) Limited
CIN: E55101DL2007PEC57518
Regd Offices- Axia Towers, 61h Floor, JW Macriott Holel, Asort Area- 4, Acrocily, Hospitality Districl, New Dethi - 110037
Tel: 01141597328, Websile: wivwasianhotelswest.com
S of Unaudited Consolidated i ial Results for the quarier and year ended March 31, 2024

{All amaunt in ¥ lakhs, urless olherwise staled)

Canaolidated
5. No. Particutas Quarter ended Year ended
31.03.2024 31122023 31.03.2023 31032021 31.63.2023
{Unaudited) Unaudited) {Unaudited) Audiled)* {Audited)*
INCOME
1 Revenue from eperalions 10,902.14 9,807.62 G5iL18 39,971.03 3,73943
jiq Other income 109,19 478.31 I07.17 13949 F0.78
i1} |Total incanic (I+11) 11,401.23 10,285.93 9,538.35 41,368.54 35,730.21
1V |EXPENSES
L plion of pravisions, foods, b jies and others 1,016.01 1159.1% 1,005.07 377742 3,853.07
Employee benofils expense 1,051.59 1,097.83 86930 445153 411846
Finance Cost B572.90 2,789.87 2,16643 15,285.80 $,906.20
Deprecialion and amortisalion expense 970.25 945.60 92557 37975 384541
Other expenses 1,586.23 3519.53 3.866.13 14,713.18 12.235.19
Total expenses {I¥) 16,185,98 9,512.39 8,833.08 42,030.68 32,959.03
Vi Poofilf(loss) before tax (LI-1V) (4,795.65) 473.54 1015.27 (662.14) 2,771.18
VI |Taxexpense
(1) Curzent Lax - - - - -
(2) Tncame tax adjustment colated ko earlier years - - - - -
(3) Defereed 1ax (credig)/ charpge (90844) 30636 (11348) (1,212.73) {1776}
Total Lax expense {90824} 306.36 {113.48) 1.212.72)| (473.76)
VI |DProfitf{loss) fer the yeas (V=VI) {2.887.20) 167.18 112875 55058 324491
VI |Other comprehensive income/ (lassy
Tems that will nel be reclassified to profit or loss:
- Remeasueement gains/(losses) on defined berefit obligalion 126) (L.25) 795 (6.0 $37.09)
- Income tax relaling to items tal will not reclassified to profit or foss! o 1.32 200 126 933
Total other comprehensive income [net of L} {0.94) (0.93) {596} {3.76) (24.76)
IX |Total comprehensive income for the year (VIT+VII) (3,838.15) 166.25 1,122.78 546.82 378
Praflyf {loss) atlxibutable to:
Oweners of Asian Hotels (Wesl) Limiled (3,886.58) 167.15 LI 357 53038 32385
Nan Contralling Inlerest (C.62) 203 018 - 109
Other Comprehensive income altribulable tor
Owners of Asian Holels (West) Limiled (3] (0.93) {5.96) (3.76) (27.75);
Non Controlling Interest (000 (0.00) (8,00} - ©on
Total Comprehensive income attribntable te:
Owness of Asian Hotels {West) Limiled (3,887.53) 166.22 1,12260 He.82 3,21610
Net Conlzolling laterest {0.63) 0.03 438 - 108
X {Paid-up equity share capilal 116512 1,165.12 1,165.12 1,155.12 1,165.12
(Face value of 2 10 pur shara}
X1 |Other Equily (4, 941.59) (194159
XTI |Eamming per equity share of face valuc of 710 each
Basic earnings per cquily share (2 (3336 143 969 473 2784
Diluted samings porexuity share (3) (33.36) 143 2.69 73 2784

* The Audilors have expressed a dischinier of opinion vide lheir Audil Report dated Oclobor 07, 2024,

b WovBrRbEN 2, 2O
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Asian Hotels (West) Limited
CIN: L55101DL2607PLC157518
Regd Office:- Aria Towers, 6th Floor, JW Marriott Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: wwiw.asianhotelswest.com

Consolidated Cash flow statement

(Al amount in ¥ lakhs, unless ofherwise stated)

For the year ended | For the year ended
Particulars March 31, 2024 March 31, 2023
{Audited)* (Audited)*
Cash flow from operating activity
Net profit/ (loss) before tax (T) {662.14) 2,771.18
Adjustment for:
Depreciation and amortisation . 3,799.75 3,845.41
Loss on sale of property, plant and equipment 52,08 202
Provision for doubtful debts 148.37 149.32
Lease receivable written off 79.67 127.69
Advances to Suppliers written off ) 24.05 118.94
Lease Modification Income (Net) - (11.91)
Interest income (819.25) {287.99)
Qther Income (including unwinding of security deposit) (15.36) (10.30)
Unrealised gain on financial assets measured at FVTPL ) (1.48) (0.60)
Finance and other costs (including fair value change adjustments) 15,285.80 8,906.90
Total {1I) 18,553.63 12,839.47
Operating profit/ (loss) before working capital charges (I+11) 17,891.49 15,610.65
Adjustments for:
(Increase)/ Decrease in inventories (46.01) (22.45)
{Increase}/ Decrease in trade receivables 226.07 (1,103.83)
{Increase)/ Decrease in financial assels and other assets (830.22) 27279
Increase/{Decrease} in trade payables (3,147.65) 747.05
Increase/{Decrease) in financial liabilities, other liabilities and provisions 1,144.17 (214.26)
(2,653.62) {320.69)
Cash generated from operations 15,237.85 15,289.95
Direct taxes paid (Net) (83.94) 22792
Net cash generated from Operating Activities {A) 15,153,91 15,517.87
Cash flow from investing activities
Purchase of property, plant and equipment and CWIP {677.96) (506.53)
Sale of property, plant and equipment 64.05 456.88
Investment in fixed deposits (net) (819.49) (460.17)
Interest received 562.44 77.03
Net Cash used in Investing Activities (B} {870.95) (a32.79)
Cash flow from financing activity
Proceeds/ (Repayment) from borrowings 3,274.16 (5,117.98)
Principal elemenis of lease liabilities paid (1,391.27) (1,318.75)
Finance and other cost paid (14,317.96) (5,287.28)
Net Cash used in Financing activities [C] (12,435.07) {11,724.01)
Net Increase in Cash and cash equivalents [A+B+(] 1,847.89 3,361.07
Cash and cash equivalent at the beginning of the year 3,862.95 501.88
Cash and cash equivalent at the end of the year 5,710.84 3,662.95

* The Auditors have expressed a disclaimer of opinfon vide their Audit Report dated October 07, 2024.

For Asian

Dater Wouernbest 27,207
Place: New Delhi




Asian Hotels (West) Limited
CIN: L55101D12007P1.C157518
Regd Office:- Aria Towers, 6th Floor, JW Marriott Hotel, Assel Area - 4, Acrecity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswest.com

Noles:

1 The Consalidated financials results of the Asian Hotels (West) Limiled {*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 Accounting Standards) Rules, 2015 as
amended, and in terms of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirement) Regulati 2015 ('the Regulation'), read with SEBI
Circular daled July 5, 2016.

2 The above Consolidated financial resulis of the Company for the year ended March 31, 2024 have been reviewed by the Audit Committee and approved by
the Board of Directors at their respective meetings held on November 27, 2024. The statutory auditors have carried out limited review on the above financials
resulls.

3 The Holding Company owns Hotel Hyalt Regency in Mumbai (“Hotel”), The lockdown and restrictions imposed on various activities due to COVID 19
pandermic in Irndia had significantly and adversely affected the operations of the Hotel. The Holding Company could not run ils Hotel operations as
funding restrictions had been imposed by one of the lender banks. Despite Contral Government's/Reserve Bank of India’s scheme to
provide financial support fo the beleaguered hospitality industry through the Emergency Credit Line Guarantee Scheme {ECLGS), the lender bank
of the Holel refused to release the funds that the Holding Company was entilled to under ECLGS and needed as a lifeline for normalizing its
operations, Such actions of the lender bank led to suspending of the operations of the Hotel in June 2021, which in turn resulled in the Holding Company’s
financial dislress. On August 19, 2021, lender bank filed Section 7 application before the Adjudicating Authority (National Company Law Teibunal),
New Dethi Bench IV claiming a default of an amount of Rs, 26,407.35 lakhs. The Adjudicating Autherity (NCLT), New Delhi passed an order dated
September 16, 2022 admitting the section 7 petition and initialed Corporale Inselvency Resolution Process {"CIRP"} against the Holding Company. On
January €9, 2024, the National Company Law Appeltate Tribunal (NCLAT) has approved the settlement proposal under Section 12A of IBC 2016
submitied by the promolers and suspended Directors of the Holding Company. With the approval of the settdement proposal, the order dated
Seplember 16, 2022 admitling section 7 application under Insolvency and Bankruptcy Code 2016 has been set aside and the CIRP of the Holding Company
has been closed. The Holding Company is in the process of complying with all regulatory requirements and reporting obligations. Considering the
above, these consolidated financial statements have been prepared on a going concern basis assuming that the Group will continue as going
concern and realize its assets and discharge its liabilities in the normal course of business from the date of approval of these financial statements by the
Board of Directors.

4 The Holding Company maintains corporate accounts in Delhi and Mumbai and the operation account refating to Hyatt Regency Hotel in Mumbai. The
management has ot been able to ontain the primary records of the Holding Company except for the trial balance and the tedgers. Under the circumstances,
the Holding Company has obtained the bank statements from all the banks and the balances at the year-end as per bank statements are reconciled with the
books of accounts. Despite ditigent efforls to reconstruct financial records and gather alternative documentation, including invoices and other relevant
records, the absence of complete documentation has impacled the completeness of financial reporting for the period under review. The
Management has end ed to ensure that financial statements adhere to applicable accounting standards and provide stakeholders with a fair and
accurale representation of its financial position, performance and cash flows, considering the available information and alternative documentation,

5 Asper terms of framework agreement dated August 11, 2023 and amendment ag t dated N ber 16, 2023, the Company is required to recognize
inlerest expenses al the same rate at which lender has obtained the finance from a third party. The Company has not charged such interest expenses in its
consolidated financial results for the quarter ended Mazch 31, 2024.

6 Since these consolidated financial statements for the year ended March 31, 2024 are being prepared and presented in November 2024, they are susceptible to
adjustmenis zelating to subsequent events {hat arise after the said financial year end date tili the dale of approval of these consolidated financial
staterents.Whilst the management has made its best endeavours to consider the relevant subsequent events in the preparation of these financial
slatements in the absence of adequate information, the management is not certain if all those events have been duly considered when preparing these
[ lidated financial stat it

7 The Company is operating only in one reportable segment at one location viz "Hotel” and therefore, the disclosure requirerent of the relevank accounting
standards are not applicable.

8 Previeus period figures have been regrouped and reclassed wherever necessary.

Date: }pu LA U, 202
Place: New Delhi




