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Independent Auditor’s Review Report on Unaudited 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

1. We have reviewed the accompanying Standalone Financial Results of Asian Hotels (West)
Limited ('the Company') for the quarter ended June 30, 2026 ('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’).

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

3. 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.

4. Basis for Adverse Conclusion
1) We draw attention to Note 4 to the standalone 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
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
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Rs. 39,000 lakhs has stated these amounts as advances for acquiring Hyatt Regency,
Mumbeai.

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.

b. The Company has not recognized interest expense of Rs. 8,616.43 lakhs and certain
expenses of Rs. 1,783.24 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.

c. Further, there is an unreconciled balance of Rs. 242.64 lakhs in the amounts stated
as borrowings in the standalone financial statement for the year ended June 30,
2026, the recorded balance in the standalone financial statement being lower.

2) 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
aken by the Company to meet its regulatory requirements and reporting obligations.




However, the Company’s current liabilities exceeds the current assets by Rs. 42,358.44
lakhs as at June 30, 2026. 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.

3) 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. 1,467.01 lakhs

4) 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 details of “statutory dues payable”, 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 ended June 30, 2026.

5. Adverse Conclusion

Because of the matters described in the paragraph 4 above, and considering the audit
evidence obtained by us which we believe is sufficient and appropriate to provide a basis
for our adverse conclusion.

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

(Akhil Bhalla)
Partner

Membership No. 505002
UDIN:2.6S0S002-AX EOLZ 3%

Place : New Delhi

Date : W \4, 2026



Asian Hotels (West} Limited
CIN: L55101D12007PLC157518
Regd Office:- Aria Towers, 6th Fleor, JW Marsiolt Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswest.com

Staternent of Standalone Financial Results for the quarter ended June 30, 2026

(All amount in ¥ lakhs, unless otherwise stated)

Standalone
Parti ) Quarter Ended Year Ended
articulars . &
Junme 30, 2026] March 31, 2026 June 30, 2025 March 31, 2026
{Unaudited}| (See note 5} {Unaudited) {Audited)
INCOME

1 Revenue from operations - - = »

1I  Other income 13812 151.80 140.22 579.14
Il Total income {I+iI} 138312 151.80 140.22 579.14
IV EXPENSES

Emplovee benefits expense 2624 3914 23.49 10617
Finance Cost 16.75 21513 16.23 265.15
Depreciation and amortisation expense 15072 15592 159.87 63041
Other expenses 16.85 468.82 17.58 581.72
Total expenses (IV) 210.56 879.02 217.18 1,583.85
vV Profit/ (loss) before exceptional items and tax {III-1V) (72.44) {727.22} {76.96} {1,004.31}
VI Exceptional tems(Net} - - - 5
TI Profit/ (Loss) before tax (V-VI) (72.44) (727.22) (76.96) (1,004.31)
VIII Tax expense
(i} Current Tax - i - R
(ii) Income tax adjustments relating to varlier year (43.92) - - -
(iii) Deferred tax {credit)/charge 9.83) (104.28) . (14044
Total tax expénse (VILI) {53.75) {104.28) - {142.44)
IX Profit/{loss) for the year (VII-VIIT) (18.69) (622.94) (76.56) (854.87)
X Other comprehensive income [ {loss)
. Ttems that will not be reclassified to profitor loss:
- Remessurement gains/ {losses) on defined benefit obligation - - - -
- Income tax relating to items that will not reclassified to profit or 1o - - - -
Total other comprehensive income (ne of fax) - . % -
XI Total comprehensive income for the year (IX+ X} {18.65} {622.94} {76.96) {854.87)
Xii ?nid—up equity share capital 1,316542 116512 116532 1,3165.12
{Face value of ¥ 10 per share)
XIII Other Equity 8,851.60

XIV Earning per equity share of face value of Re. 10 each {not
annualised for quarters)

Basic earnings per equity share () {0.16) {5.25) (0.66) {7.34)
Diluted earnings per equity share () {0.16) (5.35) (0.66) {7.34)

Place: New Delhi
Date: August 14, 2026




Asian Hotels (West} Limited
CIN: L55101DL2007PLCI57518
Regd Officer- Aria Towers, 6th Floor, JW Marriott Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhofelswest.com

Notes:

1 The standalone financials results of the Asian Hotels (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 Accounting 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 July 5, 2016.

2 The above standalone financial results of the Company for the quarler ended June 30, 2026 have been reviewed and
recommended for approval by the Audit Committee and approved by the Board of Directors at their respective meeting
held on August 14, 2026. The Statutory Auditors have carried out limited review on these standalone financials results.

3 The Company is operating only in one reporiable segment at one location viz. "Hotel" and therefore, the disclosure
requirement of the relevant accounting standards-are not applicable.

4 Novak Hotels Private Limited (“Saraf Group® or “lender”) had advanced an amount of 37,100 lakhs till March 31, 2024
and further Rs.1,900 Lakhs during the vear thus aggregating to Rs33,000 Lakhs to the Company which was utiized for
making all payments to creditors, all other regulatory and necessitated expenses. The amount was received in terms of a
framework agreement between the promoters of the Company and Saraf Group entered into as part of the insolvency
resolution process of the Company. Whilst the Company is not a party to the framework 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 "short term borrowings". The Company is in the process of executing the
loan documents with the lender in respect of the said borrowing, and finalising and agreeing to the terms and condition of
the loan, including the nature of security, interest rate and terms of repayment. The Company had recognized an interest
expense of T 2,200 Iakhs during the previous year ended March 31, 2024. Further, the Company has recognized an inferest
expense of T198 lakhs being 9% pa. on¥2200 lakhs during the financial year 202425 & financial year 2025-26
respectively. The Company has not recognized the inferest expense of Rs §,616.43 lakhs, certain expenses as reimbursement
of Rs 1,783.24 lakhs and an unreconciled balance of Rs 242,64 lakhs on the amount of Borrowings as claimed by the lender
as these matters are in dispute with the lender.

5 These financial results have been prepared in accordance with the recognition and measurement principles of applicable
" Indian Accounting Standards {Ind AS') notified under the Companies (Indian Accounting Standards) Rules 2015 as
specified in section 133 of the Companies Act, 2013. The figures for the quarter ended March 31, 2026 are the balancing
figures between the audited figures in respect of full financial yeat and the published year to date figures upto the third
quarter of the relevant financial year, which were subject to limited review.

6  Previousperiod figures have been regrouped and reclassed swherever necessary.

For Asian Hotels (West} Limited
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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@jcbhalla.com

Independent Auditor’s Review Report on Unaudited 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 have reviewed 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 ended June 30, 2026
(“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').

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.

Basis for Adverse Conclusion
1) We draw attention to Note 4 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
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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 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 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.

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 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.

b. The Holding Company has not recognized interest expense of Rs.8,616.43 lakhs
and certain expenses of Rs. 1,783.24 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.
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c. 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 June 30,
2026, the recorded balance in the consolidated financial statements being lower.

2) 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. 41,865.94 lakhs as at June 30, 2026. 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 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.

3) 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. 1,467.01 lakhs.

4) 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  details of “statutory dues payable”, 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 ended June
30, 2026.

Adverse Conclusion

Because of the matters described in the paragraph 4 above, and considering 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, which we believe is
sufficient and appropriate to provide a basis for our adverse conclusion.

Other Matters

We did not audit the financial information of a subsidiary included in the Statement,
whose financial information reflects total revenues of Rs. 9,775.01 lakhs, total net profit
after tax of Rs. 1,439,39 lakhs and total comprehensive Income of Rs. 1,441.90 lakhs for
the quarter ended June 30, 2026 as considered in the Statement. This 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.




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

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

hanered
countants) -

(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 265 0S002KMLEEF ¥

Place : New Delhi

Date : k\)ﬂ/\u{' \'q) 2026
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CIN: L55161D1.2007PLCISP518
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Statement of Consolidated Financial Results for the gnarier ended June 30, 2026

com

{All amount in ¥ lakhs, unless otherwise stated)

Consolidated
& ‘Quarter ended Year Ended
Particul
artiewiars June 30,2026 | Maxch 51, 2026 | Jane 30, 2025 | March 31, 2026
(Unandited)} | {See note 5) {Unandited) {Audited)
INCOME
I Revenue from operations 9,771.35 12,150.36 8,927.95 43,539.09
11 Other income 266.07 31536 241.08 955.54 |
11 Total income {T+11) 10,037.42 12,465.72 | 9,169.04 4449462
IV EXPENSES
Cost of consumption of foed, beveragey and others 97371 87¢6.64 7859 372245
Employee benefits expense 1,514.20 1,62346 1,39521 583206
Finance Cost 109148 138821 140750 5,358.36
Depreciation and amortisation expense 1,065.27 1,016.76 1,099.06 426878
Oher expenses 3.543.64 4,238.13 325943 14,783.11
Total expenses {IV} 798780 9,143.20 803989 33,964.76
¥ Profit/ (loss) before exceptional items and tax (JTI-IV) 2.049.62 38252 1,329.15 10,529.86
Vi Haceptional ltems{Net) ¥ 2,075.00 - 207500
V11 Profit/ (Loss) before tax {V-VT) 2 ,049.62 1,247.52 1,12915 8,454.86
VI Tax expense
{1} Current tax - - - -
(2) Income tax adjustments relating o earlier year {45.92) = - i
{3) Deferred tax 665.25 16393 32055 1,957.28
Total tax expense {V1i) 52133 163.93 320.95 195720
X Profiff{loss) for the year (VIL-VIID) 142529 108359 BO5.20 6,497 66
X Other comprebensive income / {Loss)
Ttems that will not be reclassified 1o pmﬁi or joss:
- Remeasurement gains/ {losses) on defined benefit obligation 335 {51.85) (1.67) {53.83)
- Income fax rélating 1o items fhat will not be reclassified to profit or loss {D.89) 13.05 042 13.55
Total other comprehensive income {nel of tax) 251 {38.80) {1.25) {40.29)
11 Totat comprehiensive income for the year (IX +39 1,436.80 104479 806.95 6,457.36
Xi¥ Paid-up equily share capital 116532 116512 1165.12) 1165.12
{Face value of T 10 per sha)
XiIT Other Equity {2,508.58)
Profiy {loss) attributable o
Owmers of Asian Hotels (West) Limited 142829 1,083.41 808.07 649766
Non Canbrofling Interest - 017 1% -
Other Compreliensive income atiributable to:
Owners of Asian Hotels (West) Limited 251 (38.80) {1.25) (40:29)
Non Controliing Interest = = = a
Total Comprehensive income atixibutable te:
Owners of Asian Hotels (West) Limited 1430.80 1,044.79 806,82 6A57.36
Mon Controliing Interest 013 -
Earning per equity share of face value of T10 each{not annualised for quarter)
- Basic earnings per equity share (T} 1226 930 692 55.77
- Diluted earnings per aquity share (7) 12.26 59.30 694 55.77

Place: New Delhi
Date: August 14, 2026




£ Asian Hotels (West} Limited
CIN: 1L55101D1L2007PLCI57518
Regd Office:- Aria Towers, 6th Floor, JW Marrioft Hotel, Asset Area -4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswest.com

Notes:

1 The consclidated financials results have been prepared in accordance with Indian Accounting Standards ("Ind AS") as
prescribed ander 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)
Regulations, 2015 ('the Regulation'), read with SEBI Circular dated July 5, 2016,

2 The above consolidated financial results of the Group for the quarter ended June 30, 2026 have been reviewed and
recomended for approval by the Audit Committes and approved by the Helding Company's Board of Directors at their
respective meetings held on August 14, 2026. The statutory auditors have carried out Limited Review on the above
consolidated financials results.

3 The Group is operating only in one reportable segment at one location viz. "Hotel' and therefore, the disclosure
requirement of the relevant accounting standards are not applicable.

4 Novak Hotels Private Limited ("Saraf Group” or “lender”) had advanced an amount of Z 37,100 lakhs 61l March 31, 2024
and further Rs.1,900 Lakhs during the year thus aggregating to Rs.39,000 Lakhs to the Holding Company which was
utilized for making all payments to credifors, all ofher regulatory and necessitated expénses. The amount was received in
terms of a framework agreement between the promoters of the Holding Company and Saraf Group entered into as part of
the insolvency resolution process of the Holding Company. Whilst the Holding Company is nota party to the framework
agreement, the Holding Conpany has been informed by its promoters, who are also on the Board of Directors of the
Holding Company, that the amount was in the nature of a loan and has accordingly been disclosed as “Short Term
Borrowings”. The Holding Company is in the process of executing the foan documents with the lender in respect of the
said borrowing, and finalising and agreeing to the terms and condition of the loan, inclisding the nature of security, interest
rate and terms of repayment. The Holding Company had recognized an interest expense of % 2,200 Jakhs during the
previous year ended March 31, 2024. Purther, the Holding Company has recognized an interest expense of % 198 lakhs
being 9% p.a. onX 2,200 lakhs during the financial year 2024-25 & financial year 2025-26 respectively. The Holding
Company has not recognized the interest expense of Rs 8616.43 lakhs, certain expenses as reimbursement of Rs 1,783.24
lakhs and an unreconciled balance of Rs 242,64 lakhs on the amount of Borrowings as claimed by the lender as these
matters afe in dispute with the lender.

5  These financial results have been prepared in accordance with the recognition and measurement principles of applicable
Indian Accounting Standards (Ind AS) notified under the Companies {Indian Accounting Standards) Rules 2015 as
specified in section 133 of the Companies Act, 2013. The figures for the quarter ended March 31, 2025 are the balancing
figures between 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 Iimited review.

6  Previous period figures have been regrouped and reclassed wherever necessary.

Place: New Delhi
Date: August 14, 2026 Chdirman & Non-Execultis
1N 00057942
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