
REGISTERED OFFICE : 

BHIKAIJ] CAMA PLACE, M.G. MARG, 

NEW DELHI - 110066 

TELEPHONE : 26791234 

FAX ; 26791033 ASIAN HOTELS 
CIN : L55101DL1980PLCO1 1037 

Website : www.asianhotelsnorth.com 

E-mail : investorrelations@ahinorh.com 

ASIAN HOTELS (NORTH) LIMITED 
AHL/CS/1013/2020 

13" September, 2020 

Corporate Services Department 
BSE Ltd. 
Phiroz Jeejeebhoy Towers, 
Dalal Street, Mumbai- 400001 Scrip Code / Scrip ID: 500023/ASIANHOTNR 

Listing Department 
National Stock Exchange of India Ltd. 
Exchange Plaza, 5" Floor, 
Plot No, C/1, G Block, 

Bandra — Kurla Complex 
Bandra (E), Mumbai -- 400 051 Scrip Code / Symbol; 233/ASIANHOTNR 

Dear Sirs, 

2020 which commenced at 7.20 p.m. and concluded at 7.34 p.m. approved the Un- 
audited Standalone & Consolidated Financial Results of the Company for the first quarter 
ended 30" June, 2020. A copy of the said results is enclosed pursuant to Regulation 33 of 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

te his is to inform you that the Board of Directors in its meeting held today i.e. 13"° September, ( 

Limited Review Reports issued by the Statutory Auditors on the above Stand-alone and 
Consolidated results are also enclosed. 

Thanking you, 

Yours faithfully, 

For ASIAN HOTELS (NORTH) LIMITED 

    
VICE P ENT (CORPORATE AFFAIRS) 
& COMPANY SECRETARY 

Encl: as above 
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Dhirubhai Shah & Co LL 
CHARTERED ACCOUNTANTS 

Ath Floor, Aditya Building 
Near Sardar Patel Seva Same 
Mithakhaili Six Roads, Ellispridge 
Ahmedabad 380006. 

  

  

‘Independant Auditor’s Review Report on the Quarterly Unaudited Standalone Financial Results of 
the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors of 
Asian Hotels (North) Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 

Asian Hotels (North) Limited (the “Company”) for the quarter ended June 30, 2020 (the 

“Statement”) 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 (the “Listing Regulations”). 

2. This Statement, which is the responsibility of the Company’s Management and approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 

measurement principles laid down tn 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 tndia, 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 thé Standard on Review 
Engagements (SRE) 2416, “Review of Interim Financial Information Performed by the 
Independent Auditor of the Entity” Issued by the Instltute 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 the 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. 

4. Attention is drawn to the fact that the figures for the 3 months ended 31°t March, 2020 as 

reported in these financial results are the balancing figures between audited figures in respect 
of the full previous financial year and the published year to date figures Lip to the third quarter 
of the previous financial year. The figures up to the end of the third quarter of previous 
financial year had only heen reviewed and not subjected to audit. 
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5, Based on our review conducted as stated 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 

_ Standards (‘Ind AS’) specified under Sectlon 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. 

Emphasis of Matter 

(i) Implications owing ta COVID-19 Pandemic: 

-Refer Note 5 with reference to Implications of Covid-19 pandemic, The outbreak of 

Coronavirus (Covid-19) pandemic globally and in India is causing significant disturbance and 

slowdown of economic activity. The Company has evaluated the impact of this pandemic on its 

business operations and based on its review and current Indicators of future economic 

‘conditions, there appears to be significant disruptions in the business of the company going 

forward amidst the continuity of the Covide-19 pandemic and the industry In which the 

Company operates continues to see a sluggish outlook in most part of the year 2020-21. 

The impact of coronavirus on the Company’s business will depend on future developments 
. that cannot be reliably predicted, Including actions to contain or treat the disease and mitigate 

its impact on the economies of the affected countries, among others. A definitive assessment 

of the impact is not possible in view of the high uncertain economic environment and the 

scenario is still evolving. The Company has evaluated its liquidity position and recoverability 
and carrying values of its assets and changes in financial risks such as credit risk, liquidity risk, 

currency risk anc other price risk, and changes in objectives, polleles and processes for 

managing those risks aré expected, Evaluation of managemant’s assessment around golhg 

concern revolves around at a minimum involve, evaluation of reliability of cash flow forecast 
prepared by the management considering change in economic environment, management's 

plan for future actions and assessing its feasibility in the circumstances. 

Considering the projections made by the Company management, it appears that the COVID-19 
_ scenario has pegged back the cash flows of the company significantly because of the lockdown 
_ situation in the hospitality sector In most period of the Q1 of FY 2020-21 and further the grim 

situation of cash flows from the projections made by the management for FY 2020-21 as also 

the abllity to access cash in other ways such as from government payments, factoring 
' recelvables or supplier financing and reductions in the employees’ emoluments across the 

board are the negative indicators hinting towards a dull year for the Company, 
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in view of Company's assessment check on the operations of the company, there appears to 

he a huge implications on the financlals of the company In the short term scenarlo say for the 
year 2020-21, 

Our conclusion is not modified In respect of the above matter, 

‘Place: Ahmedabad 
Date: September 13, 2020 

  

For, Dhirubhal Shah & Co LLP ° 
Chartered Accountants 

FRN; 102521.W/W100298 
ft Dighton pKa HIN ARAL SHAT 

KAUSHIK J iteeaatiemcumorere 
DHIRAJLAL SHAH: Tuomi ame 

Kaushik D Shah 

Partner 

Bute HOD. S ade Oe 

Membership No: 016502 
ICAL UDIN: 20016502AAAAAQ2486 . 
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Independent Auditor’s Review Report on the Quarterly Unaudited Consolidated Financial Results of 

the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2018, as amended 

Review Report to 

The Board of Directors of 
Asian Hotels (North} Limited 

1, We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of 

Asian Hotels (North) Limited (the “Holding Company’) and its subsidiaries (the Holding Company 

and its subsidiaries together referred to as “the Group”) for the quarter ended June 30, 2020 (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. This Statement, which is the responsibility of the Holding Company’s Management and approved 

by the Holding Company’s Board of Directors, has been prepared 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, Our responsibility is to express a conciusion on the Statement basad 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 lass in scope than an 

audit conducted in accordance with the Standards on Auditing and consequently does nat enable 

us to obtain assurance that we would become aware of all significant matters that might be 

identified tn an audit. Accordingly, we do not express an audit opinion. 

4. Attention is drawn to the fact that the figures for the 3 months ended 31" March, 2020 as reported 

in these financial results are the balancing figures between audited figures in respect of the full 

previous financial year and the published year to date figures up to the third quarter of the 

previous financial year, The figures up to the end of the third quarter of previous financial year had 

only been reviewed and not subjected to audit. 
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5. The Statement incluces the financial results of following antities: 

a. Fineline Hospitality and Consultancy Pte Lte,, Mauritius ~ Wholly owned subsidiary 
b, Lexon Hotel Ventures Limited, Mauritius ~ Subsidlary 
¢. Leading Hotels Limited - Subsidiary 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above, 

nothing has come to our attentlon that causes us to belleve that the accompanying Statement, 
prepared in accordance with recognition and measurement principles fald down in the indian 

Accounting Standards (‘Ind AS’) prescribed under Sectlon 133 of the Companies Act, 2013, as 
amended, read with relevant rules Issued thereunder and other accounting principles generally 
accepted tn 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 contalns any materlal 
misstatement, 

. 

7. Emphasis of Matter 

(i} implications owing to COVID-19 Pandemic on Group: 

A. Refer Note 5 with reference to Implications of Covid-19 pandemic. The outbreak of 
Coronavirus (Covid-19} pandemic globally and In India is causing significant disturbance and 
slowdown of economis activity, The Group has evaluated the impact of this pandemic on its 
business operations and based on its review and current indicators of future economic 
conditions, there appears to be significant disruptions in the business of the group going 
forward araldst the continuity of the Covid-19 pandemic and the industry in which the group 
Operales continues to see a sluggish outlook In most part of the year 2020-21, 

The impact of coronavirus on the Group's business will depend on future developments that 
cannot be reliably predicted, including actions to contain or treat the disease and mitigate its 
impacton the economies of the affected countries, among others. A definitive assessment of 
the impact is not possible in view of the high uncertain economic environment and the 

"scenario is still evolving, The Group has evaluated Its liquidity position and recoverability and 
carrying values of its assets and changes in financial risks such as credit risk, liquidity risk, 
currency risk and other price risk, and changes in objectives, policies and processes for 
managing those risks are expected. Evaluation of management’s assessment around going 
concern revolves around at a minimum involve, evaluation of reliability of cash flow forecast 
prepared by the management considering change in economic environment, management's 
plan for future actions and assessIng its feasibility in the circumstances. 

Considering the projections made by the group management, it appears that the COVID-19 
scenario has pegged back the cash flows of the group significantly because of the lockdown 
situation in the hospitality sector In most period of the QU of FY 2020-21 and further the grim 
situation of cash flows from the projections made by the management for FY 2020-21 as also 
the ability to access cash in other ways such a5 from government payments, factoring 
receivables or supplier financing and reductions in the employees’ emoluments across the 
board are the negative Indicators hinting towards a dull year for the group. 

in view of Group’s assessment check on the operations of the group, there appears to be a 
huge implications on the financials of the group in the short term scenario say for the year 
2020-21, 

     Our conclusion is not modified jn respect of the above matter, 

KAUSHIK 
DHIRAJLA 
L SHAH. 
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8. Material Uncertainty Regarding Going Concern of Leading Hotels Limited, Substdiary Company: 

We draw attention’ to Note 7 concerning to the financial statements of the subsidiary 

company, Leading Hotels Limited. On account of ongoing litigatlons at various regulatory 
forums which are sub Judice at this point In time and has resulted !n substantial delay in the 

development of villa, hotel complex and a 18 hole, 72 par champlonship golf course. This has 
resulted In shortage of funds whereby the Company has defaulted In interest repayment 
obligations for Jan, 2020 & Feb. 2020 with respect to Bank Loans amounting to Rs. 2.56 Cr, 
Also, the financial statements Indicate net current Ilabilities of the Company at Rs. 150.47 Cr, 

as on 30" June, 2020. 

‘The current Covid-19 pandemic scenario has severely dented the future prospects of the 
Hospitality sector that casts significant doubts with respect to the company’s ability to meet its 

existing flnanels|- obligations: as-wellas-the-continuation-of the-praject-tself.-- oo 

* However, as informed to us by the management, the Company is In the process of mobilising 

the required funds and has recelved a non-binding offer from a patentlal investor on 20" July, 
2020 (subject to fulfilment of certain conditions precedent), Further, the Company has also 

been able to get sanction of credit facility from a NBFC amounting to Rs. 75 Crores which will 
enable the Company to revive its development of the project and meet the remaining financial 
obligations, 

The measures above are contingent upon approval of lenders and fulfilment of the condition 
precedents, which are not wholly under the control of the Company. The Company's ability to 

continue as a going concern largely is dependent on the successful outcomes) of the above 
mentioned fund raising ptans. 

‘As stated in the note, the management is confident of obtaining required approvals from the 

lenders and fulfilment of the condition precedent. The management is also confident of 

Infusing additional funds in the Company by way of credit line drawn from NBFC to meet 
Company’s financial obligations and thereby continuing project development, Having regard to 
the aforesaid, the standalone financial statements presently have been prepared on the basis 

’ that the Company will continue as a going concern and hence no adjustments have been made 

to the classification of the assets and liabilities and its carrying values. 

Our conclusion is nat modified tn respect of this matter. 

KAUSHIK. 4 
DHIRAJL 
AL SHAH 

 



9, The consolidatad financlal result includes unaudited financial results of Fineline Hospitality and 

Consultancy Pte Ltd., Mauritius and Lexon Hotel Ventures Limited, Mauritius whose financial 

results reflects, total total revenue of INR Nil, total net loss aftar tax of INR 6.99 lakhs, total 

comprehensive loss of INR 6.99 lakhs for the quarter erided on June 30, 2020, as considered in 

the financlal results."These financlal statements are unaudited and have been furnished to us 

by the Management and our opinion on the statement, in so far it relates to the amount and 

_disclosures included -in raspect of these subsidiaries, is based on solely on such unaudited 

financial statements, Our opinion on the consolidated financial results is not modified In 

respect of this matter with respect to our rellanca an the financial information certified by the 

management, 

For, Dhirubhai Shah & Co LLP 

Chartered Accountants 

FRN: 102522W/W100298 

KAUSHIK Regan 
DHIRAJLAL 7 real 
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& Sabena | SHAH > RRR 
Place: Ahmedabad Kaushik Shah 

Date: September 13, 2020 Partner 
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