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Madam/ Sir, 

Ref: Disclosure under Regulation 30 of the Listing Regulations, 2015. 

Sub: (i) Outcome of Board Meeting held on even date and (ii) Credit Rating. 

The Board of Directors of the Company at its meeting held on even date, upon 
recommendation of the Audit Committee, has inter-alia considered and approved the 
unaudited standalone and consolidated financial results of the Company for the quarter 
(Q2) and half year (H1) ended 30th September, 2026 and took note of the limited review 
report issued by M/s Singhi & Co, Kolkata, Statutory Auditors of the Company. 

Enclosed please find the unaudited standalone and consolidated financial results of the 

Company along with the limited review report as Annexure A. 

Further, the Board has taken note of the following credit rating assigned by India Ratings 
and Research Pvt Ltd for the financial assistance availed by the Company: 

Instrument Type Regulator of | Quantum | Rating Assigned with | Rating 

Instrument (in Rs) Outlook/ Watch Action 

Bank loan facilities RBI 165 crores IND BBB+/Stable Assigned 

Also, enclosed please find the credit rating letter as Annexure B. 

The meeting of the Board of Directors commenced at 12:30 p.m. and concluded at 03:35 
p.m. with a lunch break of around one hour. 

This is for your information and dissemination. 

Thanking you. 

Yours truly, 

For Asian Hotels (East) Limit 

Saumen Chatterjee 
OWNER OF 

A Chief Legal Officer & 
Company Secretary " 

Encl. as above HYAT T.M 
REGENCY 
KOLKATA HOTEL.
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Independent Auditors’ Review Rep
ort on the Quarterly and Year to D

ate Unaudited Standalone Financi
al 

Results of the Company Pursuant to
 the Regulation 33 of the SEBI (List

ing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended
 

Review Report to the Board of Directors of Asian
 Hotels (East) Limited 

1) We have reviewed the accompanyi
ng statement of unaudited standalo

ne financial results of Asian Hotels 
(East) 

Limited (‘the Company") for the qu
arter ended September 30, 2026 

and year to date from April 01, 2
026 to 

September 30, 2026 (‘the Stateme
nt”) attached herewith, being sub

mitted by the Company pursuant
 to the 

requirements of Regulation 33 of
 the SEBI (Listing Obligations and

 Disclosure Requirements) Regula
tions, 

2015, as amended (“Listing Regulations”) 

2) The Company's Management is 
responsible for the preparation of

 the Statement in accordance wi
th the 

recognition and measurement principle
s laid down in Indian Accounting Standa

rd 34, (Ind AS 34) “Interim 

Financial Reporting” prescribed un
der Section 133 of the Companies 

Act, 2013 as amended, read with 
relevant 

rules issued thereunder and other acc
ounting principles generally accepted 

in India and in compliance with 

Regulation 33 of the Listing Regul
ations. The Statement has been a

pproved by the Company's Board
 of 

Directors. Our responsibility is to expr
ess a conclusion on the Statement bas

ed on our review. 

3) We conducted our review of the Sta
tement in accordance with the Stand

ard on Review Engagements (SRE)
 

2410, “Review of Interim Financial Infor
mation Performed by the Independent Aud

itor of the Entity” issued by 

the Institute of Chartered Accountants
 of India. This standard requires that w

e plan and perform the review to 

obtain moderate assurance as to whether
 the Statement is free of material misstate

ment. A review of interim 

financial information consists of making i
nquiries, primarily of persons responsible

 for financial and accounting 

matters, and applying analytical and other rev
iew procedures. A review is substantially less 

in scope than an 

audit conducted in accordance with S
tandards on Auditing and consequent

ly does not enable us to obtain 

assurance that we would become awar
e of all significant matters that might be

 identified inan audit. Accordingly, 

we do not express an audit o
pinion. 

Basis for Qualified Conclusion: 

As disclosed in Note 3 to the statement, an 
order dated November 02, 2024 (the “Order”

) was issued by the 

Government of Odisha through the Genera
l Administration and Public Grievance Dep

artment, citing non- 

compliance by GJS Hotels Limited, a wholl
y owned subsidiary (the “subsidiary”) with c

ertain terms and 

conditions of the lease deed Pursuant to this O
rder, the subsidiary was directed to vacate the

 property located 

in Odisha and the performance bank guar
antee of Rs.350 lakhs, furnished by the Co

mpany, was invoked. The 

subsidiary has filed a writ petition before the Ho
n'ble High Court of Orissa challenging the said

 Order. As at 

September 30, 2026, the Company holds invest
ments in the said subsidiary amounting to Rs. 86

0.86 lakhs in 

the form of equity shares and Rs. 483.64 lak
hs as loans, which also includes the amount

 pertaining to the 

encashment of the bank guarantee. 

The events and circumstances as des
cribed above, including the direction t

o vacate the property, invocation of 

the bank guarantee, and the financial position of the subsidiary, raise significant doubt regarding the 

recoverability of the Company's e
xposure in the subsidiary. Howeve

r, no provision for impairment h
as been 

recognized in respect of these expos
ures in the statements, which, in our

 opinion, is not in accordance with th
e 

applicable Indian Accountin
g Standard. 

Had the aforesaid impairment of assets been recognised, the t
otal expenses for quarter ended September 30, 

2026 and year to date from April 01, 2026 to Septembe
r 30, 2026 would have been higher by Rs. 1,344.50 

4) 
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6) 

lakhs, resulting in a reduction in the reported net profit/(loss) after tax to Rs. (-) 828.30 |akhs from the reported 

Rs. 516.20 lakhs _and Rs. (-) 298.32 lakhs from the reported Rs. 1,046.18 lakhs respectively. Consequently, 
the 

total comprehensive income for quarter ended September 30, 2026 and year to date from April 01, 2026 to 
September 3Q, 2026 would have been Rs. () 827.29 lakhs instead of the reported Rs. 517.21 lakhs and Rs. () 

296.30 lakhs instead of the reported Rs. 1,048.20 lakhs respectively, and the earnings per share would have 
been Rs. (-) 4.79 as against the reported Rs. 2.99 and Rs. () 1.73 as against the reported Rs. 6.05 respectively. 

Further, other equity would have been reduced by Rs. 1,344.50 lakhs as on September 30, 2026. 

Qualified Conclusion: 

Based on our review conducted as above, except for the effects of the matter described in paragraph 4 above, 

nothing has come to our attention that causes us to believe that the accompanying Statement, prepared in 

accordance with the recognition and measurement principles laid down in the aforesaid Indian 
Accounting 

Standard (Ind AS") specified under Section 133 of the Companies Act, 2013 as amended, read wit
h relevant 

rules issued thereunder and other accounting principles generally accepted in India, ha
s not disclosed the 

information required to be disclosed in terms of the Listing Regulations, including the manner 
in which it is to be 

disclosed, or that it contains any material misstatement. 

Emphasis of Matter: 

We draw attention to Note 5 to the Statement regarding the Company's inves
tment in, and loans (including 

accrued interest) to its wholly owned subsidiary, Novak Hotels Private Limited ("Novak"), aggr
egating Rs. 

25,713.83 lakhs as at September 30, 2026. Recoverability of these amo
unts is substantially dependent upon 

Novak's successful acquisition of Hyatt Regency Mumbai ("HRM") under the Fram
ework Agreement dated 

August 11, 2023, as amended. 

As described in the note, completion of the acquisition is subject to the re
solution of certain matters, including a 

competing claim asserted in respect of the Buy Option, the execution and re
gistration of the related loan and 

security documents, and ongoing discussions with Asian Hotels (West) Limited 
regarding possession of HRM. 

Management, based on legal advice obtained, believes that only Novak
 is entitled to exercise the Buy Option 

and acquire HRM, and that Novak's rights are supported by the con
tractual arrangements and the conduct of 

the parties. 

Our conclusion on the statement is not modified in respect 
of this matter. 

For Singhi & Co. 
Chartered Accountants 

ICAI Firm Registration No: 302049E 

J. 

Joyanta Batabyal 
Partner 

Membership No. 306031 
UDIN: 26306031UFENWS4240 

Place: Kolkata 
Date: November 13, 2026 

weeeeesCONLd. 
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ASIAN HOTELS (EAST) LIMITED 
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STATEMENT OF UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER & HALF YEAR ENDEO SEPTEMBER 30, 2026 

(R in Iakhs, except #8mings per oquiy shars) 
‘Guarter Ended | Quarter Ended | Quarter Endod | Hall Year snded Voar Ended 
30Septamber | 30June2026 | 30Septamber | 0 September | ended 30 |31 March 2028 

Paniculsrs 2028 2028 2028 Septsmber. 
2025 

(Unaudited) |  (Unaudited) (Unaudited) (Unaudited) | (Unaudited) |  (Audited) 

1 Income 
Revenus from Operations 28960 2685584 2606.86 58032 1222874 
Omner income (Refe note n0.6) ey 45203 51833 o 201668 

Total income 331837 ERIX12 EREED) XX 1424542 
T Expenses 

‘Consumption of ood. beverages efc 34056 20862 30890 sats 
Employes benefis expense 430 65428 09,14 1,348, 251515 
Finence costs (Refer nole o, €) 30272 30378 30458 o747 1.850.61 
Deprecialion and amortsation expenses 915 9980 10239 18098 40638 
Other expenses 15 1,075 61 107594 226476 4583.42 

Total Exponses. 283588 28200 240896 506792 70.532.04 
T_Proft before exceptional hems and tax (1-1] o 706,83 83423 1.396.07 371338 
W Exceplional hems. 3 - < = 5 
V_Profit before ax (i1 +1V | — T wa Toe 83 () 1398.07 KRR FXZERT] 
VI Tax Expense . 

Current Tax 1924 644 15480 e 31638 8582 
Defemed T: ©19) 326 (29.53) (5.72) #133) 

Yoral Tax Expanse 11324 71885 ee08 343,09 310.66 3404y 
Vil Net Profitfor the period (V.- Vi) s180 X0 weaT 33108 
Vil Other Comprehensive Income 

Hams that wil not be reclassiled 1o prof ot oss. 
Remeasurement of defined benafi abiity 13 13 268 55 
come tax reiating to above items (033) ©33) (056 (.42) 

Toul Other Comprehenaiv Incom 101 101 202 a2 
TX_Totl Comprehensive lncome (Vi Vil [3141) 038 104820 33523 
X Paraop Equry Share Capila (Ordnary Shares of R» 10 €ach) 297 T2 BT 887 TT29.17 
X Oter Equry ‘ 
Xil Earmings per equiy share” 

Banc (Re) E) 308 275 605 538 1601 
Diited (R) 2 308 278 6.05 s 1601 

ol annvalived for atenm penads 
Notes: 

1) {s) The Lnaudiled ssndalone financial results of Asian Hotels (East) Limiad (\he Company’) ara prepared in accordance wih Indian Accaurting Standards (ind AS) nolified 
under Section 133 of the Companies Act, 2013, read togeiher with the Companies (Inolan Accouniing Standards) Rules, 2015 (as amended). 

(0] The above uneud ted standaions Ainancial (esuRs Rave den reviewed & recammended by ine Auail Committes and subsequertly approved by the Board of Drectars at thei 
fespective meetings held on 13 November 2026 as required undor Regulation 39 of the SEBI (Listing Obligations and Disclosure Requirements) Reguiations, 2015, The Stalutory 
Audtors of the Company have carried out @ Lmited Review of the sloresaid results. 

2) The Company has certain ongoing income tax matters under appeal before the appropriala appellate authorites. Thess nclude () a demand of Rs. 13,927.73 lakhs for Financial 
Year 2019-20 (Assessment Year 2020-21), againet which the Company has roceived a favourable order fram the CIT(A), which has besn appealed by the Income Tax Department 

befor the (TAT and is cumently pending adjudication; and (i) a demand of Rs. 1.420.18 lakhs for Financisl Year 2022-23 (Assessmen Year 2023-24). againat which the Company 
has (led an sppesl befors (he CIT(A) 
Based on a comprehensive evaluaton, the Company believes thal its posilion is legaliy tenable and adequately supporied Accordingly, no provision has been considered 
necessary in the financial results n respect of these matlers. 

3) 0n 02 November 2024, the Govemment of Ocisha, iough he General Adminiiraton and Publk Grievance Dapartmert. (ssued 3n order (e “Order) cking non-complancs by 
GJS Holels Limited (he Subsidiary’! “GJS"), a wholly owned subsiciary of the Company, wilh centain terms and condilions of the lease daad. In accordance wih ihe Order, the 
Subsiary wt directed (o vacate the leased premises in Odisha, nd the performance bank guarantee of R3.350 lakhs furmished by e Company was invoked. The Subsidiary 
has fled a wrilpeition before the Hon'bie High Courtof Orssa challenging the said Order and the next dats of hearing 8 yet o be scheduled. 

As 3t 30 September 2026, the Company hokis investments in the Subsidiary amounting to Rs.860.06 akhs (1 the form of equiy sheres end R.483.64 lakhs as loans. which 
Includes the amount reiated (o the invoked bank guaraniee. 
Based on the cument legal stalus and management's sssesemont, the Company Baileves that the matr wil be reaolved in favour of GJS. Accordingly. na provision for Impaiment 
n raspect of the ivestment in equty shares and lgens 10 GJS has been considered necessary i the fnancial reaull. 



4) In accordance with the arder dated 09 January 2024. issued by the Hon'bie Nalionai Company Law Appeliale Tribunal (NCLAT). New Deihi Bench. 80d PUrEant 1o the framework 
agreement enlesed inzo with the promoters of Asian Holets [Wesl) Lid CAHWL"), New Daftv, Novak Holels Private Limited (‘Novak?). 8 whelly-owned subsidiary of the Company. 
Novak ls in D1e process of acquiring he Hyatt Regency, Mumbal (HRA') from AHWL. 

Novak [& in possession of the property. However. compietion of the legal formatlies reialing 1o the ecquisition of HRM is pending. For the aforesaid 3Ciuisition, Novak has raised 
borowings {/om various group companies and other entilies. mciuding an interesi-bearing loan from the Company during the fioancial year 2023-24. TO facifitate the funding, the 
Company has ralsed barrowings secured by & mertgage over the entire hotal property, Hyatt Regency Kolkala, siong wih other 3sets as outined in e financing agreements. and 
the outstanding balance of bomowings in the Company’s books is Rs.14,030.97 lskhe 83 at 30 Seplember 2026 

5) The Company has an aggregata exposure of R3.25.713.83 lakhs 3 al 30 Seplember 2026 in s wholly owned subsidiary. Novak Hotels Private Limited ("Novak®), comprising 
lnvesyment, 10ans ang acciued interest. Recovarabifty of this exposurs is subsiantilly dapendent upon Novaks successiul acquisiion of Hyail Regency Mumbai (HAM®) from 
‘Asian Holels (West) Limied (AHWL") under the Framework Agreament dated 11 Augus! 2023, as amended ("Framework Agrasment’) 

Robust Helels Limiled (a party to the Framework Agreement). twough s Board Resokution dated 28 May 2026 has asseried its own right 10 exercise the Buy Option. However. 
Management, based on legal advice obtained, believes that only Novak [s entiled to exercise the Buy Option and acquire HRM, and that Novak's rights. are supporied by the 
contractus! amangements and the conduct of the parties. Novak in 2s board meeting during the quarter ended 31 December 2025, appraved the exercise of buy option. The 
Company's Board of Director, at s meeting held on D9 July 2026. approved sending a formal notice to AHWL through Novak 10 exercise tha buy option under the Framework 
Agreement. However. the formal completion of the exercise of ihe Buy Option wih AHWL, together with the regisiration of Certain related (can and securkly documents, remin to 
be completed. and AHWL continues 1o contest Novak's possession of HRM. in respect of which discussions between 1ho pariies ara ongong. Management expecis these matters 
10 be resolved in due course in favour of the Novak and continues 1o pursue compietion of the proposed acquisition. 

§) Finance costs for the quarters ended 30 Seplember 2028, 30 June 2026, and 30 Seplamber 2025 include interest expenses of Rs. 301.13 lakhs. Rs. 300.82 lakhs, and Rs. 
392.58 lakhs rexpectivaly. incurred by the Company an a ioan obtained from a financial instuion. Comrespondingly. other come for the same quariers mclides interest Income of 
Rs. 409,83 13khs, Rs. 404 67 lakns, and Rs.508 79 lakhs respeciively, arsing from the loan sxtended lo Novak 

7) The Company is primaniy engaged in the business of *Hotel operations”. There is no separate repartable segment a3 per Ind AS 108 - Opersting Segments. 
1) Statement of Assets and Liabiities and Statement of Cash Flow ars annexed herswith, 

T By order of the Board of Directors 
For Asian Hotals (East) Limited 

Place : Kolkata 
W 

Date 13 Novambar 2026 Joint HanaghgiDirector 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES 

(Rs inlakhs) 

Asat Asat 

Particulars 
30 September 2026 | 31 March 2026 

{Unaudited) (Augited) 

ASSETS 
Non-Curent Assets 
) Property, plant and equipment 

10,949.49 10.891.00 

b) Capilal wark - In - progresa 
§7.35 10201 

<) Intangible Assets 
638 148 

) Financial assets 
() Investments 

1,360.88 1,360.86 

(i) Other financial assets 
303.51 309.38 

#)Income Tax Assets (net) 
789.49 67238 

) Other non current assets 
222 33.18 

Total Non-Currant Assets 
13.478.80 13,37028 

Current Assets 
a) lnventories 

101 11.01 

b) Financial assets 
() Investments 

- 18451 

() Trade Receivables 
548.07 43458 

(i) Cash & Cash Equivalents 
2334 10051 

(v) Other ank Balances 
23823 23820 

0 Lo 
25,697.48 24911.68 

(vi) Other financial assets 
102.70 10218 

<) Other curent assels 
sa149| 3rsse | 

Total Current Assets 
27.083.71 2643844 

TOTAL - ASSETS 
%53251 3930872 

EQUITY & LABILITIES 
Equity 
a) Equily Share Capial 

172047 

b) Other Equity 
19.60492 

Total Equity 
21334.09 

Liabilities 
Non-Current Liabilities 
a) Financial fiabiliies 

() Borrowings 
1331207 13868.02 

() Other financial fabiltes 
1797 11855 

b) Provisions 
12045 

<) Defered tax Kiabilties (Nat) 
123092 

Total - Non Current Liablities 
1514534 

Current Liabilities 
a) Financial Nabiles. 

() Borrowings 
13091 75008 

() Trade Payables 
- Total outstanding dues of Micro 8 Small Enterprises 

4289 

. ~Total outstanding dues of creditors other than Micro & Small Enterprises PR 

(i) Other financial liabiliies 
27448 

b) Other Currant Liabilies 
495.03 

<) Provisions 
20201 

9) Current Tax Liabilites (net 
13263 

Total - Current Liabilities: 
STeiTT 332858 

TOTAL - EQUITY & LIABILITIES 
WS ST 

Place : Kolkata 
Oate : 13 November 2028 

By order of the Board of Directors 
For Asign Hotels (East) Limked 



ASIAN HOTELS (EAST) LIMITED 
REGD OFFICE. HYATT REGENCY KOLKATA, JA -1, SECTOR IIl, SALT LAKE CITY, KOLKATA - 700 106 

CIN No. - L15122WB2007PLC162762 ' 
STANDALONE STATEMENT OF CASH FLOWS 

(Rs in lakhs) 
Half Year ended 30 | Half Year ended 30 

Partioulass September 2026 September 2025 
(Unaudited) (Unaudited) 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 1.390.07 - 
Adjustments for: 

Depreciation and amortization expenses 198.95 203.42 
Loss/(profit) on sale of Property. Plant & Equipment (5.88) i 
Provision for bad and doubtful debts 116 (0.38) 
Finance cost §07.47 790.27 
Excess provision written back = & 
Interest income (834.68) (1.018.07) 
Fair value loss / (gain) on investment 0.99 @71) 
Profit on sale of investments (4.42), - 

Operating profit before changes in Non-Current/ Current Assets & Liabilities 1,359.88 120925 
Adjustments for: 

Change in Trade Payables, Financial and Other Habilities & Provisions (80.75) 508.54 
Change n Trade Recewabies & Financial and Other Assets 15.27 135.78 
Change in Inventories 9.9 2068 

Cash generated from/(used in) operations 1,303.59 187425 
Less: Direct taxes paid (Net of Refunds) (496.70) (532.89) 
Net cash flow from Operating Activities (A) 806.89 1341.35 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipment, Capital WIP & Intangible Assats (212.89) (150.23) 
Proceeds from sale of Property. Plant & Equipment 13.84 - 
(Purchase ) Proceeds from sale of current invesiments (ney 167.54 © 33991 

Proceeds upon maturity of / (investment in) Fixed Deposits (net) (0.15)] {0.79) 

Loans repaid/ (gven) to subsidiaries (net) (52.26) (199.47) 

Interest recerved 19.36 10.75 

Net cash flow from/(used in) Investing Activities (B) (84.16) 017 

CASH FLOWS FROM FINANCING ACTIVITIES 
(Repayment) of non-current borrowings 

(287.56) (325.50) 

Proceeds/(Repayments) of short term borrowings (net) 68.93 (31.67)| 

Payment of Finance Cost (600.67) (783.35) 

Owidend paid = (172.92) 
Net cash flow used in Financing Activities (C) 30! (1,313.44) 

Net increasel(decrease) in Cash and Cash Equivalents (A+ B + C) (76.57) 28.09 

Openi sh and Cash Equivalents 100.51 2223 
2394 5032 Closing Cash and Cash Equivalents 

The above cash flow statement has been prepared under the “Indirect method" set out in Ind AS - 7 "Statem
ents of Cash Fiows" specified 

under section 133 of the Companies Act 2013. 

By Order of the Board of Directors 
O Aslan Hoteis =ast) Limitea 

Place : Kolkata 
3 November 2026 
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Independent Auditor's Review Report on the Quarterly and Year to
 Date Unaudited Conl.olidatod 

Financial Results of the Company Pursuant to the Regulation 33 of the SEB
I (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

Review Report to the Board of Directors of Asian Hotels (East) Limited 

1) We have reviewed the accompanying Statement of unaudited consolidated financial results of Asian 

Hotels (East) Limited (“the Holding Company”/ “the Company”) and its subsidiaries (the Holding Company 

and its subsidiaries together referred to as “the Group”), for the quarter ended September 30, 2026 and 

year to date from April 01, 2026 to September 30, 2026 (the “Statement’) attached herewith, being 

submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing Regulations”). 

2) The Holding Company’s Management is responsible for the preparation of the Statement in accordance 

with the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34) 

“Interim Financial Reporting” prescribed under Section 133 of the Companies Act, 2013 as amended, read 

with relevant rules issued thereunder and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by the 

Holding Company's Board of Directors. Our responsibility is to express a conclusion on the Statement 

based on our review. 

3) We conducted our review of the Statement in accordance with the Standard on Review Engagements 

(SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” 

issued by the Institute of Chartered Accountants of India. This standard requires that we plan and perform 

the review to obtain moderate assurance as to whether the Statement is free of material misstatement. A 

review of interim financial information consists of making inquiries, primarily of persons responsible for 

financial and accounting matters, and applying analytical and other review procedures. A review is 

substantially less in scope than an audit conducted in accordance with Standards on Auditing and 

consequently does not enable us to obtain assurance that we would become aware of all significant 

matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the Master Circular issued by the Securities and 

Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4) Thé Statement includes the results of the following entities: 

['sL | NAME OF THE ENTITY RELATIONSHIP 

1. Asian Hotels (East) Limited Holding Company 

2. Novak Hotels Private Limited | Wholly owned Subsidiary 

3. GJS Hotels Limited Wholly owned Subsidiary 

Offices: Kolkata, Delhi NCR, Mumbai, Chennai, Bengaluru, Pune & Raipur
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5) Basis for Qualified Conclusion: 

a) As disclosed in Note 3 to the statement, an order dated Nov
ember 02, 2024 (the “Order”) was issued by 

the Government of Odisha through the General Administration and Pub
lic Grievance Department, citing 

non-compliance by GJS Hotels Limited, a wholly owned subsidiary (t
he “subsidiary”) with certain terms 

and conditions of the lease deed. Pursuant to this Order, the subsi
diary was directed to vacate the 

property located in Odisha and the performance bank guarantee of Rs.350
 lakhs, furnished by the 

Company, was invoked. The subsidiary has filed a writ petiti
on before the Hon'ble High Court of Orissa 

challenging the said Order. As at September 30, 2026 the subsidia
ry's exposure in the said right of use 

asset along with capital work in progress amounts to Rs. 784.39 lakhs. 

The events and circumstances as described above, including the direction to vacate the property, 

invocation of the bank guarantee, and the financial position 
of the subsidiary, raise significant doubt 

regarding the recoverability of the subsidiary's exposure in the said asset along with capital work-in- 

progress. However, no provision for impairment has been recog
nized in respect of these exposures inthe 

Statement, which, in our opinion, is not in accordance with the applicable In
dian Accounting Standard. 

Had the aforesaid impairment of assets been recognised, the total expen
ses for quarter ended September 

30, 2026 and year to date from April 01, 2026 to September 30, 2026 would ha
ve been higher by Rs.784.39 

lakhs, resulting in a reduction in the reported net profit after tax to Rs. (-) 410.08
 lakhs from the reported 

Rs. 374.31 lakhs and Rs. 21.69 lakhs from the reported Rs. 806.08 lakhs respect
ively. Consequently, the 

total comprehensive income for quarter ended September 30, 2026 and y
ear to date from April 01, 2026 

to September 30, 2026 would have been Rs. (-) 409.07 lakhs instead of the reported Rs. 375.3
2 lakhs and 

Rs. 23.71 lakhs instead of the reported Rs. 808.10 lakhs, and the earnings per sha
re would have been 

Rs. (-) 2.37 as against the reported Rs. 2.16 and Rs. 0.13 as against the reported Rs. 4.66. Further, other 

equity would have been reduced by Rs.784.39 lakhs as on September 30, 2026. 

b) Refer to Note 4(b) of the accompanying consolidated financial results, which states that interest amou
nting 

to Rs. 5,608.88 lakhs was accrued up to March 31, 2025, out of which Rs. 150.00 lakhs has been received 

and the balance amount of Rs. 5,458.88 lakhs remains outstanding as at September 30, 2026, from Asian 

Hotels (West) Limited (“AHWL"). The Group's management is actively pursuing recovery of the 

outstanding amount from AHWL and expects to recover the entire amount. However, in the absence of 

sufficient audit evidence to support the recoverability of the aforesaid outstanding amount, we are unable 

to determine the possible effect, if any, on the accompanying Statement. 

6) Qualified Conclusion: 

Based on our review conducted and procedures performed as stated in paragraph 3 above and based on 

the consideration of the review reports of other auditors referred to in paragraph 8 below, except for the 

possible effect of the matter stated in paragraph 5 above, nothing has come to our attention that causes 

us to believe that the accompanying Statement, prepared in accordance with recognition and 

measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified under 

Section 133 of the Companies Act, 2013, as amended, read with relevant rules issued thereunder and 

other accounting principles generally accepted in India, has not disclosed the information required to be 

disclosed in terms of the Listing Regulations, including the manner in which it is to be disclosed, or that it 

contains any material misstatement. ' 
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8) 

Emphasis of Matter: 

We draw attentlgn fo note 5 to the Statement regarding capital work-in-progress of Rs. 50,048.61 lakhs 

and related ngltallsed borrowing costs recognised by Novak Hotels Private Limited ("Novak") a wholly 

owned subsidiary of the Holding Company, towards the proposed acquisition of Hyatt Regency Mumbai 

("HRM") under the Framework Agreement dated August 11, 2023, as amended. 

As described in the note, completion of the acquisition is subject to the resolution of certain matters, 

including a competing claim asserted in respect of the Buy Option, the execution
 and registration of the 

related loan and security documents, and ongoing discussions with A
sian Hotels (West) Limited regarding 

possession of HRM. Management, based on legal advice obtained, believes t
hat only Novak is entitied to 

exercise the Buy Option and acquire HRM, and that Novak's rights ar
e supported by the contractual 

arrangements and the conduct of the parties. 

Our conclusion on the Statement is not modified in respect of t
he above matter. 

Other Matter 

The accompanying Statement includes the un
audited interim financial results and other financial 

information, before consolidation adjustments, in respect of 2 subsidiaries, whose unaudited int
erim 

financial results include total assets of Rs. 59
,659.26 lakhs as at September 30, 2026, tota

l income of Rs. 

2.09 lakhs and Rs.20.15 lakhs, total net profit/(loss) after tax of Rs. (-) 60.53
 lakhs and Rs. (-) 80.81 lakhs, 

total comprehensive income of Rs. (-) 60.53 lakhs a
nd Rs. (-) 80.81 lakhs, for the quarter ended Septe

mber 

30, 2026 and for the period ended on that date respe
ctively, and net cash outflow of Rs. 410.28 lakhs fo

r 

the period from April 01, 2026 to September 
30, 2026, as considered in the Statement, wh

ich have been 

reviewed by their respective independent auditors. 

The independent auditor's reports on interim financial
 statements/financial information of these entities 

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 
these 2 subsidiaries, is based solely on the report 

of such auditors except for the matter as stated in paragr
aph 5(b) above and procedures performed by us 

as stated in paragraph 3 above. 

Our conclusion on the Statement is not modified
 in respect of the above matter. 

For Singhi & Co. 

Chartered Accountants 
ICAI Firm Registration No: 302049E 

Joyanta Batabyal 

Partner 
Membership No. 306031 

UDIN: 26306031UJACRU1736 

Place: Kolkata 

Date: November 13, 2026 

veesenscontd.



ASIAN HOTELS (EAST) LIMITED 
REGD OFFICE HYATT REGENCY KOLKATA JA-1, SECTOR l, SALT LAKE CITY. KOLKATA - 700 108 

CIN No -L15122WB2007PLC162762 

STATEMENT OF UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER & HALF-YEAR ENOED 30 SEPTEMOER 2028 

(Rsin kNS, 4098 eaunings por equy $hare) 
Guarter Ended 30 | Quarter Ended | Querier Ended 30 | ail Year ended 30 [ Ha Yesf &ndeq 30 | Yewr Ended 

S Seplember2028 | 0June2028 | Supienber2025 | Soplamber2028 | Septemoar 2025 | 31 Mavch 2026 

(Unaudited) | (Unaudied) (Uneudited) (Unaugited) (Uneuditec) (Auditea) 

T ncome 
Ravenue from Operatons 2 260664 250686 s S.10258 1222074 

Other income. . 1.9 6512 828 802 gt 59.18 

“Toulncome Tanse 78170 EGE0 Teeu Siasw | viasrso 
¥ Expraes 

Consunption offood beverages sic s 23082 30650 sats son13 137508 
Ermployes benelis expense 501 65450 50886 134891 125629 25773 
Finance costs 260 293 100715 553 20218 203143 

Cepreciaton and amortisation expenses 13029 12002 11302 2503 21768 “oats 
Ofhr expanses 122029 108558 1,084.51 220586 2,08527 462241 

ol Experses 217003 EXZ) s 618131 | 1101166 
W Pronilioss | befors excepiona eme and x [1-W] (5 (536.30] 1,101.86 13,0353 127524 
W_Excaptonal iems roer nole 0.6 - - 16.21306) 
Pt ioetj vt (<) (5] G 150158 (038 (us36.e2) 

mn 10844 15480 7942 31638 ses.02 
(41.45) 5 48) 655 & 029 (580 
14532 [y FE0) S1aa [Fi27) 

VA Nat Proft[lows for the period (V- I} B7e] win (1) EETTED) 64,041 
Vil Ot Comprahensive Income 
e Pt il ot be reciassfied (0 prot o oss 
Remeasuremen ofdefined benefi abiity . 134 289 260 6 s3s 
ncome lax eleting 10 5ove Rem. (033 (033) (©71) © (142 (134) 

Touwl Other Comprahensive Income (N of Taz] o [ n 202 a2 a0 
X_Total Comprehensive Incoma (VA + Vi | isn w27 .65 wu.10 134600 (3.060.09) 
X Profd Atnbuiabie o 

Ouners of e Conpany 0 o (@97.55) w808 (135033)|  (s86404) 
Non Conroliog ntrest N 5 9 - . 

frey g (LT = (13503 (588400 
X1 Ouhar Comprenensive Incama o ine panod aimoutacie to 

Owners of e Company 101 19 2 202 a2 o 
Non Canwoling nerest . p . - - . 

o Tor 2 f) e o 
i Tots Camorehenaive Income for the parod aiibutabie lo 

Owners of D Company 1832 s (6905.59) w810 0340m|  (ssea0m) 

sz i 6553 0810 Taam)| (386003 
i Paidup Equly Share Capial (Orsnary Shares o Rs 10 each) st s 11z 17 172947 172947 

XV Oer Equdy 1650478 
XV Zamings per equty snare® 

Bawc R ) 216 250 “09) a8 s a3 
Dited (Rs ) 218 2% o) a8 an Gan) 

Tl o she£d Ko manr parcds 
Notes: 

(o) The unauckied consoldated fearcil rasus of Asion Hotels (Est) Lired (1 “Holding Campany'| he “Campany’) re prapard i accardance it Indian Accountng Suandards (ind AS) 
oblied undar Secton 133 of e Companies Act, 2013. resd Iogeinar wih the Companves (Indian Acceuntng Slandards) Rudes, 2015 (83 amended). 

(b1 The unaudted consoldaied nancil resuls ncke esulls f b Halding Comgany and 1 finncia suRs/inancil nformacion of s Subsiianes (coechvly the “Grous? orine auarter and 
i yea aod 30 Septamber 2026. Tha above unsudied consaldaied inancia esulls have been reviewed & racommended by e Audi Comlen i subse quend 8pproved by he Board of 
Ovecors 2t respacine mestngs hald on 13 November 2026 a8 reauired under Regulason 33 of e SEBI Listng Obligatons and Diclosure Recurements) Raguiationa 2015, s amended. 

=
 e Mg Company s conan 3n301g NCom (ax matiers undes 9ppeal belars he appropIale appelsle auhanies, These nchds () 8 damand of Ra. 13,921.73 laki for Firancal Year 2015 

20 {Assessiment Yoar 2020-21) ageine which the oking Company has recened  favourable oder fom e CITIA, whch has been appealed by o lncome Tax Depariment befors the [TAT and 
T ctendy panang addication; and ()  Gemand of Ra.1.420.18 aknis o Fivancan Yea: 2022-23 (Assessmen Vear 2023-24) aganst which 1 Holding Campany hat lad an apoes! bafore e 

Ay 

Sased on 8 conprahensve evaluason, e Hokding Company belivas hal s poston s legally ensble nd adecustey suppored Aczordingy. na provion hes bewn considered necessary i ihe 
Zonaoldaied fnancalresuls n respectof hese maters. 



3) On 02 Noverder 2074 ine Govervmant of Oaura vough ne General Admnsyalion and Pubkc Gnevance Dedanment. 155ued an order (1he "Order) cling NaN<OmME¥aNce by GJS Hotals Limsied GIS) uMo—umunnmcmmnmmnmunhmmu\mum”m.ms-umnu:q.nhu.nunm Ocisng ard e coriomance bant Gusranies of RE. 350 lakhe urmiahed by the Hokling Company was invoked. 
GJS has fled & wnl pebhon befre (he Hon'ble High Court of Orissa challenging the sad Oder and the nex! dale of heng is ye o ba scheduled. As ot 30 Seplember 2026, GJS's wesimen's ‘capial work-€-progress and nghi-ol-use ssets amounis ( Rs. 784 39 lakhe. 
Basad on tha current legal status and management s assssament the marter wil be resolved in favous of GJS. Accordingly, no proweion for mpanment n respect of 5359 &t Sets has been considared ‘necessary in the unaudied consclidaled financii result. 

o {2) In 3GEOrUINCA wah the ordar Gaied 09 January 2024, ibaued by he Hon'ble Nabonal Company Law Appelists Trtunal (NCLAT) New Dei Bench, and purtuant 10 the kamewark sgreamant eniered nio wih B promoters of Asien Hotels (Wesi) Lid ("AFWL'). New Delni, Novak Hotels Private Limited ("Novak"), a wholly-owned subsidiary of the Holding Company s in the process of 
scauinng (he Hyad Regency Mumbe: ('HRM') om AHWL Novak is in possessen of e property However. completon of the iegal formalies relabng 1o e cquisiéon cf HRY s pandng. 
To tacbiale s funding the Holdng Company rassed borrowngs secured by & mongage over tha enlrs Hyall Regency Kolkata nolel properly. along with olher assels 83 spectied i the financng 
Wfli).mI\lll.unqhflmoiImm"\"MNWMIM-MMH‘WWWIMMNWIWQ 
The amount decosied by Novak with ihe Honlble NCLAT, New Delhi Bench " sccordance with ils duectons, wes iniially recorded e an advance. During the financiel year 2025.26, Novex decided 1o exercise the oolion 1o acquwe Hyatt Ragency, Mumbar. and sccordingly. ihe advance of Rs. 40,259 04 Lakhs nas basn reclassified as Capital Work 1 Progress in (N Books of account of Novak. 

. Novak has capiiakied ierest cost of Rs 4,256 04 Lakns Gactly iduiebis (o 1he 3cquisivon of HAM Uplo the quartes and half year ended 30 September 2026, as per spplicable aceounting siandardt 

(b) There has been a delay i ine receipt of interesi income Bcaruad snd ousanding 36 on 31 March 2025 from AMWL amouning o Rs. SC0B.89 lakne. Oul of (he &ad amouma, Novak has 
raceived Rs, 150 Lakng during the quanes and hall year ended 10 Sepiamber 2026, Novak's management = eckvety sngaged in negouaions snd based on 5 asSe3sMeNnt. €196cts the amoun 10 be 
recoverable a5 sl he reporting date however AHWL has nol confirmed [he said amout a3 payabls. Any impact wising rom the ouicome of (hess negoiatone, if and when ryslised, will be 
accaunied for in 1he books of sccount. Addivonally. a8 & matler of abundan caulion. te Group Nak Nol r9cogrYssd inarest income for the year ended March 31, 2025 and the quartar snd hall year 
nded 30 Seplamber 2026 a1 e intares! accrued 8nd oulslanding ws of 30 Sectamber 2026 is curently under negokation, as explaned sbove. 

$) Novak Hotels Prvaie Limied (‘Novak') & whaly ownad submdiary o the Holding Company. hes racognised capal work-r-progress of Rs.S0 048,61 lakhs (inckuding capitalised borrowng costs of 
R8.4.256.04 lakhs) lowards tne proposed acqusition of Hyat Regency Mumbar ("NRM), Kom Asian Holels (West) Limded AHWL?) under (he Framework Agreement daled 11 August 2023, s 
amended, 

Robus olels Limiled (s parly 10 the Framework Agreement) (hv2ugh a Boaa Resolusicn daled 28 May 2026, has asseried s own right [0 exercise ine Buy Opiion. However. Management. based 00 leg3l advica GbLaNed Beeves thal anly Novak 1s entied 1o exsrse e Buy Opuon and scquire KRN, and ihat Novak's rights are supporied by the contractual aang ements and e canduct of 
the parues. Novek in s bosid meeting dunng the quaries ended 31 December 2025, #pproved (he saercise of buy oplion. The Hoidng Company's Board of Dwectort. at it meetng heid on 09 July 
2026 approved sending a (ormal noice 1 AHWL Ivough Navak 10 exerc:se e buy opiion under e Framework Agraemant. However he formal Compleuon of (e exercise of fe Buy Option wi 
AHWL, togeher wih tne registation of certain related loan and socurly documents remans o be completed, and AHWL continues 0 contest Novak's possession of HRN in respect of which 
Gacussions between e parties are cngoing. Manogement expects these Matlers 1o be resalved In due couse n favour of the Group nd contmues o pUTEUS COMplalon of the propased 
scquisiion. 

§) Dunng the yaar anced 31 Marcn 2026 the Group reastessed ne umpaument of Goodwil n ccordance wilh ind AS 36 and concluded Inal il & ol recoverable, ACCOrGINGly. an imparment loss of 
Re. 8 213.06 Lakhs has been recognised and charged 0 (he Statement of Profit and Lots a8 an exceptional em. 

7). The Group 15 pmanly engages m (he Dusincss of ‘Holel opealions’. Ther s no separala reportable segment as per Ind AS 108 - Opersiing Segments, 

81 Statement of Atsets and Liatiblies anc Statament of Cash Flow are annerad Farewin 
rder of the of Dirvctars By rd 

For Asian Hotels (East) Limited 

joint Oirector Data ¢ 13 November 2026 Joint Managing Diract 



ASIAN HOTELS (EAST) LIMITED 
REGD OFFICE: HYATT REGENCY KOLKATA, JA -1, SECTOR Ill, SALT LAKE CITY, KOLKATA700 106 

CIN No. - L15122WB2007PLC162762 

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES 

(s in lakhs) 
Asat Asat 

Padticulars 30 September 2026 | 31 March 2026 

ASSETS 

(Unaudited) (Audited) 

Non-Current Asset 
a) Property, plant and equipment 11,7029 11617.34 

b) Capital work - in - progress. 50,423.28 48.401.59 

©) Right-of-use Assels anar 481.01 

d) Other Intangible Assets 
538 1.48 

©) Financil assets 
(i) Other financial assets 

255.89 380.41 

1) Income tax sssets (net) 
1,468.90 120985 

9) Other non current assets 54532 1.656.09 

Total Non-Current Assets B GaT7942 §1,818.67 

Current Assets. 
a) Inventories 

10182 111.01 

b) Financial assets 
() Investments 

9605 261.19 

(4) Trade Receivables 
43458 

(i) Cash & Cash Equivalents. 
5127 

(iv) Bank balances other than (i) above 
238.20 

(4) Other financial assets 
5711.07 

<) Other cument assets 
1.136.37 

Total Current Assets 
8,403.69 

TOTAL - ASSETS 
T2821.55 70.222.36 

EQUITY & LIABILITES 
Equity 
1) Equily Share Capital 

172047 172017 

'b) Other Eauity 
17.402.88 18.594.78 

Total - Equity 
19,132.05 18,323.95 

Liabilites 
Non-Current Liabilities 
a) Financial iablities 

(1) Boowings 
1331207 13.668.02 

@) Other financial fiabiities 
118.55 

b) Provisions 
120.45 

) Deferred tax iabiities (Net) 
1.222.23 

Yotal -Non Current Liabilities 
15.129.25 

29,634.29 224081 

(i) Trade Payables 
~Total outstanding dues of Micro 8 Smal Enterprise 

61.86 4289 

~ Total cutstanding dues of crediors other than Micro & Small Enterprise 
1,000.61 1351.58 

(i) Otner financial liabiites 
670487 4984.62 

b) Other Current Liabilties 
1,06.16 73162 

) Provisions 
28201 262,01 

d) Current Tax Liabilities (net) 
13248 132.63 

Total - Current Liabilites 
38.872.08 

TOTAL - EQUITY & LIABILITIES 
7287155 

By order of the Board of Directors 
r Asian Hotels (East) Limited 

Place ; Kolkata 
Date: 13 November 2026 

Joint Managing DIl 



REGD OFFICE: HYATT RgéfilAN HOTELS (EAST) LIMITED CY KOLKATA, JA -1, SECTOR Ill, SALT LAKE CITY, KOLKATA-700 106 
CIN: L15122WB2007PLC 162762 

CONSOLIDATED STATEMENT OF CASH FLOWS 

r (Rs in lakhs) 

Particulars Half Year ended 30 | Half Year ended 30 
September 2026 September 2025 

> (Unaudited) (Unaudited) 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit /(loss) before tax Adjustments for: 1,101.58 (1,035.34) 

Depreciation and amortization expenses ¥ 258.31 217.66 
Loss/(profit) on sale of Property, Plant & Equipment (5.86), - 
Provision for bad and doubtful debts 118 (0.38) 
Finance Cost 553 2,023.96 

Interestincome (36.85) (12.25) 
Fair value loss / (gain) on investments (1.80) (8.07) 
Profit on sale of investments (4.80)) - 

Operating profit before Non-Current/Current Assets & Liabilities 131745 118558 
Adjustments for : 

Change in Trade Payables, Financial and Other liabillies & Provisions (80.60) 348.04 
Change in Trade Receivables & Financial and Other Assets (353.97)| (126.69) 
Change in Inventories i 949 20.68 

Cash generated from/(used in) operations 892.07 1,427.61 
Less: Direct taxes paid (Net of Refunds) (233.05) (532.76) 

[Nt cash flow from Operating Activities (A) €59.02 894.85 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of Property, Plant & Equipment, Capital WIP & Intangible Assets (830.35) (2.434.55), 
Proceeds from sale of Property, Plant & Equipment 13.84 - 

(Purchase) Proceeds from sale of current investments (Net) 170.94 19.91 

Proceeds upon maturity of / (Investment in) Fixed Deposits (Net) (0.45) (3.89) 
Loans given (repaid) : . (574.96) 
interest received 169.50 11.39 

Net cash flow (used) In Investing Activities (B) (576.22) (2.662.10) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Repayment of non-current borrowings (287.56). (325.50) 

Proceeds/(Repayments) of short tem borrowings (net) 318.59 3,706.97 

Interest paid (600.67), (1.039.58) 
Dividend paid - (172.92) 

Net cash flow fromi(used) In Financing Activities (C) (569.63) 2.168.97 

Net increasel(decrease) in Cash and Cash Equivalents (A + B + C) 
(486.84) 401.72 

Opening Cash and Cash Equivalents 
511.27 199.47 

Closing Cash and Cash Equivalents 
2443 601,19 

The above cash flow statement has been prepared under the “Indirect method
” set out in Ind AS - 7 "Statements of Cash Flows" 

specified under section 133 of the Companies Act 2013. 

By Order of the Board of Director
s 

For Asian Hotels ( East) Lim
ited 

Pl ? 
e 43 i 

Joint Managing Director 
Date : 13 November 2026 



IndiaRatings FitChGI‘Ollp 
& Research 
A Fitch Group Company 

To, 
Bimal Jhunjunwala 
CFO 
ASIAN HOTELS (EAST) LIMITED 
Hyatt Regency Kolkata Hotel JA-1, Sector - III, 
Salt Lake City, Kolkata - 700098, West Bengal, India 

October 16, 2026 

Dear Sir/Madam, 

Re: Rating Letter for BLR of ASIAN HOTELS (EAST) LIMITED 

India Ratings and Research (Ind-Ra) has rated Asian Hotels (East) Limied’s (AHEL) bank loans as follows: 

Instrument Type | Regulator of Date of Issuance | Coupon Maturity | Size of Rating Rating 
Instrument Rate Date Issue (INR | Assignedwith | Action 

million) Outlook/Watch 

Bank loan facilites | RBI - - - 1,650 IND Assigned 
BBB+/Stable 

In issuing and maintaining its ratings, India Ratings relies on factual information it receives from issuers and underwriters and from other 
sources Indh Ratings belicves to be credibk. India Ratings conducts a reasonable investigation of the factual information relied upon by it in 
accordance with its ratings methodology, and obtains reasonable verification of that information from independent sources, to the extent such 
sources are avaibble for a given security. 

The manner of India Ratings factual ivestigation and the scope of the third-party verification it obtains will vary depending on the nature of 
the rated security and is bsuer, the requirements and practices in Inda where the rated security is offered and sokl, the availability and 
natwe of relevant public information, access to the management of the suer and its advisers, the avaihbility of pre-existing third-party 
verifications such as audit reports, agreed-upon procedures kiters, appraials, actuarial reports, engineering reports, legal opiions and other 
reports provided by thid parties, the availbility of independent and competent thid-party verification sources with respect to the particulr 
security or in the particular jurisdiction of the ksuer, and a varkty of other factors. 

Users of India Ratings ratings should understand that neither an enhanced factual investigation nor any third-party verification can ensure that 
all of the information India Ratings relies on in connection with a rating wil be accurate and complete. Ultimately, the issuer and its advisers 
are responsible for the accuracy of the information they provide to India Ratings and to the market in offering documents and other reports. 
In issuing its ratings India Ratings must rely on the work of experts, including independent auditors with respect to financial statements and 
attomeys with respect to legal and tax matters. Further, ratings are inherently forward-looking and embady assumptions and predictions about 
future events that by their nature cannot be verified as facts. As a resul, despie any verification of current facts, ratings can be affected 
by future events or conditions that were not anticipated at the time a rating was issued or affrmed. 

India Ratings seeks to continuously improve is ratings criteria and methodologies, and periodically updates the descriptions on its website of 
its criteria and methodologies for securities of a given type. The criteria and methodology used to determine a rating action are those in 
effect at the time the rating action is taken, which for public ratings & the date of the related rating action commentary. Each rating action 
commentary provides information about the critera and methodology used to arrive at the stated rating, which may differ from the gencral 
criteria and methodology for the applicable security type posted on the website at a given time. For this reason, you should always consuk 
the applicable rating action commentary for the most accurate information on the basis of any given public rating. 

Ratings are based on established criteris and methodologies that India Ratings & contimously evaluating and updating. Therefore, ratings are 
the collective work product of India Ratings and no individual or group of individuals, & sokly responsible for a rating. All India Ratings 
reports have shared authorship. Individuals identified in an Inda Ratings report were ivolved in, but are not sokly responsble for, the 
opinions stated therein. The individuals are named for contact purposes only. 

Ratings are not a recommendation or suggestion, directly or indirectly, to you or any other person, to buy, sell, make or hold any investment, 
loan or security or to undertake any investment strategy with respect to any ivestment, lean or security or any issuer. Ratings do not 
comment on the adequacy of market price, the suitabilty of any investment, loan or security for a particuar investor (incliding without

Annexure B



IndiaRatings FitchGroup 
& Research 
A Fitch Group Company 

limitation, any accounting and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any investment, 
loan or security. India Ratings is not your advisor, nor is India Ratings providing to you or any other party any financial advice, or any legal, 
auditing, accounting, appraisal, vahation or actuarial services. A rating should not be viewed as a replacement for such advice or services. 
Investors may find India Ratings ratings to be important information, and India Ratings notes that you are responsble for communicating the 
contents of this ktter, and any changes with respect to the rating, to investors. 

It will be important that you promptly provide us with all information that may be material to the ratings so that our ratings continue to be 
appropriate. Ratings may be raised, lowered, withdrawn, or placed on Rating Watch due to changes in, additions to, accuracy of or the 
inadequacy of information or for any other reason India Ratings deems sufficient. 

Nothing in this letter is intended to or should be construed as creating a fiduciary relationship between India Ratings and you or between 
India Ratings and any user of the ratings. 

In this letter, “India Ratings” means India Ratings & Research Pvt. Ltd. and any successor in interest. 

We are plased to have had the opportunity to be of service to you If we can be of further assistance, please email us at 
infogrp@indiaratings. co.in 

Sincerely, 
India Ratings 

. 

Khushbu Lakhotia — 
Director 

ASTANHOTELSEASTLIMITED 16-October-2026
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Annexure: Facilities Breakup 

Instrument Description | Regulator of Instrument | Bank Name Ratings Outstanding/Rated Amount(INR million) 

Bank loan facilities RBI ICICI Bank IND BBB+/Stable | 1650.00 

ASTANHOTELSEASTLIMITED 16-October-2026
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DISCLAIMER 

India Ratings and Rescarch Private Limited (India Ratings) is a private limited company registered under the provisions of the Companies 
Act, 1956, having CIN U67100MHI99SFTC 140049, and registered office at Wockhardt Towers, 4th Floor, West Wing, Bandra Kurla 
Complex, Bandra East, Mumbai, Maharashtra, 400051, India. The contact details of India Ratings are Telephone No.: +91 22 4000 1700 and 
Fax. No.: +01 22 4000 1701. India Ratings is registered with the Securities and Exchange Board of India (SEBI) as a Credit Rating 
Agency under Section 12 of the SEBI Act, 1992, having SEBI Registration Number IN/CRA/002/1999. 

India Ratings and Research Private Limied (India Ratings) is a Credit Rating Agency registered with the Securities and Exchange Board 
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