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Independent Auditor’s Report on Standalone Financial Results of Asian Hotels (West)
Limited for the quarter end and year-to-date pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended)

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

Adverse Opinion

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

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

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

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

Basis for Adverse Opinion

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

a. As per clause (v) of Schedule 2 to the Framework Agreement, Saraf Group shall have
the 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 Rs. 39,000 lakhs has stated these amounts as advances
for acquiring Hyatt Regency, Mumbeai.
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In this regard, the following matters are noted and hereby reported:

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

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

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

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

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

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




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

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

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

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

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




Responsibilities of Management and Those Charged with Governance for the Statement

This Statement has been prepared on the basis of the standalone annual audited financial
statements and have been approved by the Company's Board of Directors. The Company's
Board of Directors is responsible for the preparation and presentation of the Statement that
gives a true and fair view of the net profit and other comprehensive income and other
financial information of the Company in accordance with the Indian Accounting Standards
prescribed under Section 133 of the Act, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, and in compliance with Regulation
33 of the Listing Regulations. This responsibility also includes maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding of the
assets of the Company and for preventing and detecting frauds and other irregularities;
selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and
maintenance of adequate internal financial controls that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the
preparation and presentation of the Statement that gives a true and fair view and is free
from material misstatement, whether due to fraud or error.

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

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

Auditor's Responsibilities for the Audit of the Statement

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

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

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

Y

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




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

Y/

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

v

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

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

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

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

Other Matter

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

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

(Akhil Bhalla)

Partner

Membership No. 505002
UDIN: 25505002BMIMG X6857

Place : New Delhi
Date : September 23, 2025



Asian Hotels {West) Limited
CIN: L35101D1.2007PLCI57518
Regd. Office-Aria Tower, 6th Floor, JW Marriott Hotel, Assel Area-4, Aerocity, Hos pitality District, New Delhi - 110037
Tel: §11-21597379, Website; www.asianhofelswest.com
Standalone Statement of Assets and Liabilities

{All amount in € lakhs, unless otherwise stated)

Asat As at
Pasticulars March 3%, 2025 March 31, 2024
{Aundited} (Audited)®
I ASBSETS
{1} Non-carrent assets
{a} Property, plant and equipment 1985771 20,4335
(b) Capital work-in-progress - 10.10
(¢} Right-of-use assets 2,482.51 2,386.03
{d) Financial assels
(i} Investments 3274580 32,745.80
{ify Other financial assets 24236 219.65
(¢} Income tax assets 208.02 335.69
(f) Other non current assels - 047
55,536.50 56,151.61
{2} Curvent assefs
{a) Inventories - 189.80
{b) Finamcial assels
{1} Investmends 7.35 . 652
{1y Trade receivables - 41.54
{iff} Cash and cash equivalents 695,65 1,262.93
{iv} Bank balances other than {jii) above 150 2
{v} Qther financial assets 818 703,61
(¢} Other current assets 476.74 72144
1,198.43 2,922.85
TOTAL 56,734.83 59,074.46
I OBQUITY AND LIABILITIES
Equity
(a) Eguity share capital 116512 116512
{b) Other eguity 9,736.47 13,364.46
10,501.59 14,529.58
Liabilities
{1} Non-carrent Habilities
(22) Financial Habilities
{1} Borrowings 650.00 65(.00
{if) Lease labilities 44477 24349
{ifi} Other financial labilides 257.93 25239
{b) Deferred tax Babilities {net) 116543 By irrgeal
{c} Other non current labilities 65.07 83.06
2,583.20 2,386.16
{2} Current Babilities
{2) Financial Habilities
(i) Borrowings 39,000,00 3710000
(ii} Lease liabilities 15.10 1227
{iif} Trade payables
- putstanding dues of micre enterprises and small enterprise 0625 -
- puistanding dues of creditors other than micro enterprises and small enterprises 3021 167.91
(iv) Other financial liabilities 267806 4,018.62
(b} Other liabilities 102377 852.92
(¢) Short Term Provision 22264 -
43,250.03 42,188.72
TOTAL 56,734.83 59,074.46

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

For Asian Hotels nited

Place: New Del Sandeep Gupta
Date : 23 G-202Y Chajrman & Nog-
DN Q0057942

\
ixecutive Directo




Asian Hotels (West) Limited
CIN:I5510TDXL20078L.CI57518

Repd Office Aria Towers, 6th Floor, JW Marriott Hotel, Asset Avea - 4, Acrocity, Hospitality District, New Delhi - 110037
Tel : 11-41597329, Websife: www.asianhotelswestoom
Statement of Standalone Financial Results for the quarter and year ended March 31, 2025

{All amount in ¥ lakks, unless otherwise sfated)

Standalone
Quarier Ended Year Eaded
Particulars March 31, 2025 December 31, 2024 March 33, 2024 Maxch 51, 2025 March 31, 2024
Audited {Unaudied) {See note 8} {Audited) (Audited)*
(See note 8}
INCOME
1 Revenue from operations . . 5 i
I Other income 14485 140,64 393,80 5143 981.76
I Total income H+1E) 144,85 140,64 393.00 56443 Y81.76
IV EXPENSES
Consumytion of provisions, foads, beverages and others - - - “ -
Fimploviee benefits expanse 2278 2174 500 7925 1807
Finance Cosl 18532 12173 1,883.00 329.13 7.297.02
Depreciation and amortisation expense 17167 164,78 169.60 66992 698,60
Other expenses 24572 82.09 372.88 396.15 2T
“Total expenses {1V} #2550 300,34 7,429.48 147445 (3,96
V' Profit / (loss) before exceptional ifems and tax {ITE-IV) {480.64) {249.70} {2,036.88} {970.02} {8,032.20}
VI Fxeeptional ltems{Net} {Refernote 6 } 51078 1,869.07 - 2,679.78 -
VI Profitf (Loss} hefore tax (V-V1) (1,291.38) (211877} (2,036.88) (3,580.80) {8,032.20)
YII Tax expense
() Current Tax = B - = .
(i) Deferred tax {credity/ charge 12, 1794 (36.00) 38,20 (4577}
Total ax expense (VHE 12254 47.94 {36.00) 38.20 {45.77}
IX Profitioss) for the year (VII-VIH) (1,413.38) 2,166.71) (2,000.58) {3,626.00) (7,986.43)
X Other comprehensive income / {loss)
Hems that will net be reclassified to profitor loss:
- Remeasurement gains/ {losses) on defined benefit abligation - ~ - - i
- Income tax refating to ifens that will not reclassified o profis or loss - ~ - & i
Tolal other comprebensive income {net of tax) - - - - -
Xi ‘Tetal comprehensive income for the year {IX + X) {1,413.38} {2,166.71) {2000.68) {2,628,00) {7,966.43}
XH Paid-up equity share capital 1,165.92 1,165.32 1,16532 T,165.32 1,165,12
{Face value of €10 per share)
XI1T Oiher Equity 973647 13,361.46
XIV Farning per equity share of face value of Re. 10 each{nnt annualised for
guarters)
Basic earnings per equity share ) {12.13) {18.60) (7473 (3134} {6855
Diluted earnings per equity share {3} (1213 {18.60) {17.17} {31143

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

Neid Dedhd
23-9-2g25

Mace:
Date:

mited




Asian Hotels (West) Limited
CIN: LSS DI007PLIISTSI8

Regd. Office-Aria Tower, fth Hloor, JW Mardolt Hotel, Asset Area-4, Asrocity, Hospitality District, New Delhi - 1106037

Fek 011-41597329, Websile:r www.asianholelswestoom
Standalane Statement of Cash Flow

{AY amount in ¥ lakhs, unless otherwise stated)

For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
{Audited) (Audited)”
Cash {low {rom operating aclivities
Met profit {loss} before tax () (3,559.80) {6,032.20)
Adjustmenis o reconcile profit/{loss) before tax 1o nef cash flows:
Depreciation on Property, plant and equipment Eresiy 1518
Amortisation of nght-of-use assets 9282 8342
Unrealised gain on financial assels measured at FVTPL (1.03) (1.48)
Rental Income (including amortisation of security deposit and fair vatue change adjustments) {34.91) (45.64)
Interest income on Income Tax Refund (323 -
Interest incorme on fixed deposits - (421.65}
Lixceptional dfems writlen off 267978 =
Disposal of Capital work in progress - -
Advance 1o Supplier Written off - 2105
Other Income {incleding unwinding of security deposif) - {20.27),
Finance and other cosls (including fair velue change adjustmients) 26093 7,297.02
Total (1) 355146 7,529.63
Operating profiif (loss) before working capital changes (B+11} {38.34) {80257)
Working capital adjustments ;
{Increase]l / Decrerse in inventories - -
{Increase)/ Decreass in financial assets and other asseis {1418.20) (19451}
Inorease/(Decrease) in trade pavables 14230 365272y
Increase/{Decrease) in financial labilities, other liabilities and provisions {1,207.69), 197.26
(248367} (3,049.77)
Cash generated {used in}/ from Operating Ackivities {2.52201) (3,552.34)
Tncome taxes {paid)/ refund (Met) BLE7 {102.82)
Netcash (used dn from Operating Activities (A) {244,348} (3/635.16)
Cash flow from investing sctivities
Putchiase of property, plank aud equipment {56 -
Ieterest receivad 323 41844
Met Cash {used in)/ from Investing Activities {B) 237 41848
Cash flow from financing activities
Interest patd on lease Habilities {28213 (12.86)
Procesds from short wrm burrowings 1.900.00 37.100.00
Repayments of short term borrowings - (25,817.52)
Finance costs paid - (8,230.24)
Net Cash (useid in) from Fivancing activities {C] 1487879 3039.53
Nel increase/(decrease} in Cash and cash equivalents [A+B+C] {36728} (19759)
Cash and cash equivalonts at the beginning of the year 1,262.93 16052
Cash and cash equivalents at the end of the vear 095,65 1,262.93
Cash and cash pquivalends comprises of the following
Balances with banks in current acoounts B95.62 1,262.39
Casls on hapd .03 .54
Cash and cash equivalents al the end of the year 89565 1,26295

“The Auditors have expressed a disclaiser of opinion vide their report dated October 07,2024

Phace: New Be th Sandeep Gupta

Date: 2342025 Chateman & Non-Ej

DIN: 00057942




Asian Hotels (West) Limited
CIN: LEFI L2007 CI57518
Repd Office:- Arfa Towess, 6th Floor, JW Marriott Hotel, Asset Area - 4, Aerocily, Hospitality District, New Delhd - 110037
Tel: G11-41597329, Websito: www.asianhotelswest.com

MNotes:

Place: N Peind
Dhate: e B 2021

‘The standalone financials results of the Astan Hotels (West Limited {"the Company™} ave been prepared in accordance with Indian Accounting Standards ('Ind AS) as
prescribed vnder section 132 of the Companies Act, 2093 read with Rule 3 of Companies {Indian Accounting Standards) Rules, 2005 as amended, and o ferms of Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirement) Regulations, 2015 {'the Regulation'), read with SEBI Circular dated July 5, 2096,

The above standalene financial results of the Company for the quarter and year ended March 31, 2025 have been reviewed and recommended for approval by the Audit
Commiitlee and spproved by the Doard of Directors at their respective meeting held on September 23, 2025, The statutory auditors have carrded oul andit on the above
standalone financials results.

The Company owns Hotel Hyatt Regency in Murmbai (“Hotel”). The lockdown and sestrictions imposed on various activities due to COVID 19 pandemic in India had
sigrificantly and adversely affected the operations of the Hotel. The Company could not run its Hetel operafions as funding restrictions had been imposed by one of the
lender banks. Despite Ceatral Government's/Reserve Bank of India’s scheme to provide financial support to the beleaguered hospitality industry through the
Emergency Credit Ling Suarantoe Scheme (ECLGS), the lender bank of the Hofel vefused fo release the funds that the Company was entitled to under ECLGS
and needed as a lifeline for normalizing its operations. Soch actions of the fender bank Jed to suspending of the operations of the Hotel in June 2021, whick in
tugn cesulled in the Company’s financial distress. On August 19, 2021, lender bank filed Section 7 application before the Adjudicating Authority (National Company
Law Tribumal), New Delhi Bench IV claiming a default of an amount of ¥ 2640735 lakhs. The Adjudicating Authority (NCLT), New Delhi passed an order
dated September 16, 2022 admiliing the section 7 petifion and initated Corporate Insolvency Resolution Process (“CIRP”) against the Company. On January 09,
2024, the National Company law Appellate Tribunal (NCLAT} has approved the selilement preposal under Section 12ZA of IBC 2016 submitied by the
promoters and suspended Directors of the Company. With the approval of the seitlement propesal, the order dated Seplamber 16, 2022 admitting section 7
application under Insolvency and Bankruptey Code 2016 has been sel aside and the CIRP of the Company has been closed. The Company is in the process of
complying with all regulatory requivements and reporting obligations. Considering the above, these standalone financial results have been prepared on a going
concern basis assuming that the Company will continue as going concern andd realize its assets and discharge its Habilities in the normal course of business from the

date of approval of these standalone financial wesulls by the Board of Diveclors

The Company is operating only in one reportable segment at one location viz. "Hotel" and therefore, the disclosure reguirement of the relevant accounting standards are ol
applicalde.

Nevak Hotds Private Limited {Saral Group® or “lender”) had advanced an amount of 7 37,100 lakhs 61l March 31, 2024 and forther Rs.1,900 Lakhs during the year thus
apgregaling fo Rs.35,000 Lakhs to the Company which was utilized for making ali payments to creditors, all other segulatory 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 reselution process of the
Company. Whilst the Company is pot a party to the framework agreement, the Company has been informed by its pramoters, who are also on the Beawd of Directors of the
Cempany, that the amount was in the nature of a loan and has accordingly been disclosed as “Borrowings” ia hote 22 to the standalone financial statements. The Company
is in the process of execuling Lhe foan documenis with the lender in respect of the said borrowing, and finalising and agreviag to the terms and condition of the loan,
including the nature of secarity, interest rate andd lorms of repayment. The Company had recognized an istorest expense of € 2,200 lakhs during the previous year ended
March 31, 2024, Furlher, during the year, the Company has recognized an interest expense of T 198 Jakhs being 9% p.a. on € 2,200 lakhs. The Company has not recognized
the inferest expense of Re. 3,837.92 lakhs, certain expenses a8 refmbursement of Rs. 453.84 lakhs and an unreconciled balance of 1. 242,64 lakhs on the amonnis of
Borrowings as claimed by the lender as these matter are in discussion with the lender

There were certain old ontstanding balances in the books of accounts for which the complete and proper details wese not available with the Company. During the guarier
encled Merrch 31, 2825, the Contpany has weilten off Rs.880.55 Lakhis and wrilten back of Rs.69.88 takhs in respect of such balances yesulting into net difference of Rs.B10.70
Lakhs which has been disclosed under "Exceptional Hems” in the standalone foancials results during the quarter ended March 31, 2025,

The outstanding recoverable/ payable balances with the government autherities are soder reconciliation with the statutory records. However, the management does not
expect any material consequentin adfustment due to this,

These financial results have been prepared in accordance with the recognition and measurement principles of applicable Indian Accounting Standards {'ind A5} nolified
under the Companies (Indian Accounting Standards) Rules 2015 a5 specified in section 133 of the Companies Act, 2013 (read with SERE Cireular CIR/ CED/FAC/62/2016
dated 05 Juby 7076 and other recognised accounting practices and polivies). The figures for the quarter ended March 31, 2025 and quarter ended March 31, 2024 are the
palancing figures between the audited figures in respect of full financial year and the published year to date figures uplo the third quarter of the relevant financial year,
which were subject to Hiniled review,

Previous period figures have been regrouped and reclassed wherever necessaty.

(Wil Limited 7.

Executive Thrector, E




Asian Hotels (West) Limited
CIN: L55101 DL2007PLC157518

Regd. Office-Aria Tower, 6th Floor, JW Marriott Hotel, Asset Area-4, Aerocity, Hospitality District, New Delhi - 110037

Tel: 011-41597329, Website: www.asianhotelswest.com
Standalone Statement of Assets and Liabilities

(All amount in X lakhs, unless otherwise stated)

As at As at
Paiticilais March 31, 2025 March 31, 2024
(Audited) (Audited)*
I ASSETS
(1) Non-current assets
(a) Property, plant and equipment 19,857.71 20,433.85
(b) Capital work-in-progress - 10.10
(c) Right-of-use assets 2,482.51 2,386.05
(d) Financial assets
(i) Investments 32,745.80 32,745.80
(ii) Other financial assets 242.36 219.65
() Income tax assets 208.02 355.69
(f) Other non current assets - 0.47
55,536.40 56,151.61
(2) Current assets
(a) Inventories - 169.80
(b) Financial assets
(i) Investments 7.35 6.32
(ii) Trade receivables - 41.54
(iii) Cash and cash equivalents 695.65 1,262.93
(iv) Bank balances other than (iii) above 10.50 17.21
(v) Other financial assets 8.18 703.61
(c) Other current assets 476.74 721.44
1,198.43 2,922.85
TOTAL 56,734.83 59,074.46
II EQUITY AND LIABILITIES
Equity
(a) Equity share capital 1,165.12 1,165.12
(b) Other equity 9,736.47 13,364.46
10,901.59 14,529.58
Liabilities
(1) Non-current liabilities
(a) Financial liabilities
(i) Borrowings 650.00 650.00
(if) Lease liabilities 444.77 243.49
(iii) Other financial liabilities 257.93 252.39
(b) Deferred tax liabilities {net) 1,16543 1,127.22
(c) Other non current labilities 65.07 83.06
2,583.20 2,356.16
(2) Current liabilities
(a) Financial liabilities
(i) Borrowings 39,000.00 37,100.00
(ii) Lease liabilities 15.10 12.27
(iii) Trade payables
- outstanding dues of micro enterprises and small enterprise 0.25 -
- outstanding dues of creditors other than micro enterprises and small enterprises 310.21 167.91
(iv) Other financial liabilities 2,678.06 4,018.62
(b) Other liabilities 1,023.77 889.92
() Short Term Provision 222.64 -
43,250.03 42,188.72
TOTAL 56,734.83 59,074.46

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

Place : New DE"I“J
Date : 23 9-202%

For Asian Hotels

Sandeep Gupta
Chairman & Nog-|
DIN: 00057942 | Y




Asian Holels (West) Limited
CIN: 155101 DL2007PLC157518

Regd Office:- Aria Towers, 6th Floor, JW Marriokt Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswest.com
Statement of Standalone Financial Results for the quarter and year ended March 31, 2025

(All amount in ¥ lakhs, unless otherwise stated)

Standalone
Quarter Ended Year Ended
Particulars March 31, 2025 December 31, 2024 March 31, 2024 March 31, 2025 March 31, 2024
Audited (Unaudited) (See note 8) (Audited) (Audited)*
(See note 8)
INCOME
1 Revenue from operations = 2 = %

IT  Other income 144.85 140.64 393.00 564.43 981.76
Il Total income (I+1I) 144.85 140.64 393.00 564.43 981.76
IV EXPENSES

Consumption of provisions, foods, beverages and others - - - 5 2
Employee benefits expense 22.78 21.74 5.00 79.25 19.07
Finance Cost 185.32 121.73 1,883.00 329.13 7,297.02
Depreciation and amortisation expense 171.67 164.78 169.00 669.92 698.60
Other expenses 245.72 82.00 372.88 396.15 999.27
Total expenses (IV) 625.50 390.34 2,429.88 1474.45 9,013.96
V  Profit/ {loss) before exceptional items and tax (TTE-IV) (480.64) (249.70) (2,036.88) (910.02) (8,032.20)
VI Exceptional Items(Net) (Refer note 6 ) 810.70 1,869.07 - 2,679.78 -
VII Profit/ (Loss) before tax (V-VI) (1,291.34) (2,118.77) (2,036.88) (3,589.80) (8,032.20)
VIII Tax expense
(i) Current Tax - - - & =
(ii) Deferred tax (credit)/charge 122.04 47.94 (36.00) 38.20 (45.77)
Total tax expense (VIII) 122,04 47.94 {36.00) 38.20 (45.77)
IX Profit/(loss) for the year (VII-VIIT) (1,413.38) (2,166.71) (2,000.88) (3,625.00) (7,986.43)
X  Other comprehensive income / (loss)
Items that will not be reclassified lo profit or loss:
- Remeasurement gains/ (losses) on defined benefit obligation - = - - -
- Income tax relating to items that will not reclassified to profit or loss - - - - ~
Total other comprehensive income (net of tax) - - - - -
XI Total comprehensive income for the year (IX + X) (1,413.38) (2,166.71) (2,000.88) (3,628.00) (7,986.43)
XII Paid-up equity share capital 1,165.12 1,165.12 1,165.12 1,165.12 1,165.12
(Face value of ¥ 10 per share)
Xill Other Equity 9,736.47 13,364.46
XIV Earning per equity share of face value of Re. 10 each(not anmualised for
quarters)
Basic earnings per equity share () (12.13) (18.60) 17.17) (31.14) (68.55)
Diluted earnings per equity share (%) (12.13) (18.60) (17.17) (31.14) (68.55)

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

Place:  New Delid
Date: Z23-9-2Zozx

nfExecutive Director



Asian Hotels (West) Limited
CIN: L55101D1.2007PLC157518

Regd. Office-Aria Tower, 6th Floor, JW Marriott Hotel, Asset Area-4, Aerocilty, Hospitality District, New Delhi - 110037

Tel: 011-41597329, Website: www.asianhotelswest.com
Standalone Statement of Cash Flow

(All amount in ¥ lakhs, unless otherwise stated)

For the year ended For the year ended
Particulars March 31, 2025 March 31, 2024
(Audited) (Audited)*
Cash flow from operating activities
Net profii/ (loss) before tax (1) (3,589.80) (8,032.20)
Adjustments to reconcile profit/(loss) before tax to net cash flows:
Depreciation on Property, plant and equipment 577.10 615.18
Amortisation of right-of-use assets 92.82 83.42
Unrealised gain on financial assets measured at FVIPL (1.03) (1.48)
Rental Income (including amortisation of security deposit and fair value change adjustments) (54.91) (46.64)
Interest income on Income Tax Refund (3.23) e
Interest income on fixed deposits - {421.65)
Exceptional items written off 2,679.78 -
Disposal of Capital work in progress - -
Advance lo Supplier Written off - 24.05
Other Income (including unwinding of security deposit) - (20.27)
Finance and other cosis (including fair value change adjustments) 260.93 7,297.02
Total (II) 3,551.46 7.529.63
Operating profit/ (loss) before working capital changes (I+11) (38.39 (502.57)
Working capital adjustments :
(Increase)/Decrease in inventories = =
{Increase)/Decrease in financial assets and other assets (1,418.29) (194.31)
Increase/(Decrease) in trade payables 142.30 (3,052.72)
Increase/(Decrease) in financial liabilities, other liabilities and provisions (1,207.69) 197.26
(2483.67) (3.049.77)
Cash generated (used in)/ from Operating Activities (2,522.01) {3,552.34)
TIncome taxes (paid)/ refund (Net) 80.67 (102.82)
Net cash (used in)/ from Operating Activities {A) (2,441.34) {3,655.16)
Cash flow from investing activities
Purchase of property, plant and equipment (0.96) -
Interest received 3.23 418.44
Net Cash (used in)/ from Investing Activities (B) 227 418.44
Cash flow from financing activities
Inferest paid on lease liabilities (28.21) (12.86)
Proceeds from short term borrowings 1,900.00 37,100.00
Repayments of short term borrowings - (25,817.52)
Finance costs paid - (8,230.29)
Net Cash (used in)/ from Financing activities [C] 1,871.79 3,039.33
Net increase/(decrease} in Cash and cash equivalents [A+B+C] {567.28) (197.39)
Cash and cash equivalents at the beginning of the year 1,262.93 1,460.32
Cash and cash equivalents at the end of the year 695.65 1,262.93
Cash and cash equivalents comprises of the following
Balances with banks in current accounts 695.62 1,262.39
Cash on hand 0.03 0.54
Cash and cash equivalents at the end of the year 695.65 1,262.93

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

Place: New Delha B
Date : >3-9-2¢02>




Asian Hotels (West) Limited
CIN: 155101 DL2007PL.C157518
Regd Office:- Aria Towers, 6th Floor, JW Marriott Hotel, Asset Area - 4, Aerocity, Hospitality District, New Delhi - 110037
Tel : 011-41597329, Website: www.asianhotelswest.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 lerms of Regulation

33 of the SEBI (Listing Obligations and Disclosure Requirement) Regulalions, 2015 ('the Regulation'), read with SEBI Circular dated July 5, 2016.

2 The above standalone financial results of the Company for the quarter and year ended March 31, 2025 have been reviewed and recommended for approval by the Audit
Commitiee and approved by the Board of Directors at their respective meeting held on September 23, 2025. The statutory auditors have carried out audit on the above
standalone financials results.

3  The Company owns Hotel Hyatt Regency in Mumbai ("Hotel”). The lockdown and restrictions imposed on various activities due to COVID -19 pandemic in India had
significantly and adversely affected the operations of the Hotel. The Company could not run its Hotel operations as funding restrictions had been imposed by one of the
lender banks. Despite Central Government’s/Reserve Bank of India’s scheme to provide financial support to the beleaguered hospitality industry through the
Emergency Credit Line Guarantee Scheme (ECLGS), the lender bank of the Hotel refused to release the funds that the Company was entitled 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 Hotef in June 2021, which in
turn resulted in the Company’s financial distress. On August 19, 2021, lender bank filed Section 7 application before the Adjudicating Authority (National Company
Law Tribunal), New Delhi Bench IV claiming a default of an amount of ¥ 26,407.35 lakhs. The Adjudicating Authority (NCLT), New Delhi passed an order
dated September 16, 2022 admitting the section 7 petition and initiated Corporate Insolvency Resolution Process (“CIRP”) against the Company. On January 09,
2024, the National Company Law Appellate Tribunal (NCLAT) has approved the settlement proposal under Section 12A of IBC 2016 submitted by the
promoters and suspended Directors of the Company. With the approval of the settlement proposal, the order dated September 16, 2022 admilling section 7
application under Insolvency and Bankruptcy Code 2016 has been set aside and the CIRP of the Company has been closed. The Company is in the process of
complying with all regulatory requirements and reporting obligations. Considering the above, these standalone financial results have been prepared on a going
concern basis assuming that the Company 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 standalone financial results by the Board of Directors

4 The Company 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.

5  Novak Hotels Private Limited ("Saraf Group" or “lender”) had advanced an amount of 2 37,100 lakhs till March 31, 2024 and further Rs.1,900 Lakhs during the year thus
aggregating to Rs.39,000 Lakhs to the Company which was utilized for making all payments to credilors, 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 “Borrowings” in note 22 to the standalone financial statements. 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 2 2,200 lakhs during the previous year ended
March 31, 2024. Further, during the year, the Company has recognized an interest expense of 2 198 lakhs being 9% p.a. on ¥ 2,200 lakhs. The Company has not recognized
the interest expense of Rs. 3,837.93 lakhs, certain expenses as reimbursement of Rs. 453.84 lakhs and an unreconciled balance of Rs. 242.64 lakhs on the amounis of
Borrowings as claimed by the lender as these matter are in discussion with the lender.

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

7  The outstanding recoverable/payable balances with the government authorities are under reconciliation with the statutory records. However, the management does not
expect any material consequential adjustment due to this.

8  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 (read with SEBI Circular CIR/CFD/FAC/62/2016
dated 05 July 2016 and other recognised accounting practices and policies). The figures for the quarter ended March 31, 2025 and quarter ended March 31, 2024 are the
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 subjecl to limited review,

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

For Asian Hot

", Sandeep Guy
Place:  Naud Pelh Chairman
Date  232-4 2028 DIN: 000579012



