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Registered	Office:	Bhikaiji	Cama	Place,	M.	G.	Marg,	New	Delhi-	110	066

notiCe 

Notice	is	hereby	given	that	the	Twenty	Ninth	Annual	General	Meeting	of	ASIAN	HOTELS	(NORTH)	LIMITED	will	be	held	on	Tuesday,	the	28th	
September,	2010,	at	11:30	a.m.	at	Regency	Ball	Room,	Hyatt	Regency	Delhi,	Bhikaiji	Cama	Place,	M.	G.	Marg,	New	Delhi-110	066	to	transact	the	
following	business:

ordinArY BUsiness

1.	 To	receive,	consider	and	adopt	the	audited	Balance	Sheet	as	at	31st	March,	2010,	and	the	Profit	and	Loss	Account	for	the	six	month	period	
ended	on	that	date	along	with	the	Auditors’	Report	and	Directors’	Report	thereon.

2.	 To	approve	and	ratify	the	payment	of	final	dividend	@	1%	to	the	holders	of	1%	cumulative	redeemable	non-convertible	preference	shares.

3.	 To	approve	the	payment	of	final	dividend	@	1%	to	the	holders	of	1%	fully	convertible	preference	shares.

4.	 To	declare	a	dividend	of	Rs.	5/-	per	equity	share.

5.	 To	appoint	a	Director	in	place	of	Mr.	Ramesh	Jatia,	who	retires	by	rotation,	and	being	eligible,	offers	himself	for	re-appointment.	

6.	 To	appoint	a	Director	in	place	of	Mr.	Adarsh	Jatia,	who	retires	by	rotation,	and	being	eligible,	offers	himself	for	re-appointment.	

7.	 To	appoint	Auditors	to	hold	office	from	the	conclusion	of	this	meeting	until	the	conclusion	of	the	next	Annual	General	Meeting	of	the	Company	
and	to	authorise	the	Board	of	Directors	to	fix	their	remuneration.	

	 M/s.	Mohinder	Puri	&	Company,	Chartered	Accountants	(Firm	Registration	No.:	000204N),	the	retiring	Auditors,	are	eligible	for	re-appointment	
and	have	confirmed	that	their	appointment,	if	made,	will	be	within	the	limits	specified	in	Section	224(1B)	of	the	Companies	Act,	1956.

sPeCiAl BUsiness

8.	 To	consider	and,	if	thought	fit,	to	pass	with	or	without	modification(s),	the	following	resolution	as	an	ordinary resolution:

 “resolVed tHAt	pursuant	to	Sections	198,	269	and	309	read	with	Schedule	XIII	and	other	applicable	provisions	of	the	Companies	Act,	1956	
(the	Act),	as	amended	or	restated	from	time	to	time,	consent	of	the	Company	be	and	is	hereby	accorded	to	the	re-appointment	of	Mr.	Shiv	Jatia	
as	the	Managing	Director	of	the	Company	for	a	period	of	five	years	w.e.f.	10th	April,	2011,	on	such	remuneration	and	other	terms	and	conditions	
as	are	detailed	below:

 salary:	 Rs.	6,00,000/-	per	month	in	the	scale	of	Rs.	6,00,000-60,000-9,00,000;	to	be	reviewed	by	the	Remuneration	Committee,	and	
based	on	its	recommendations,	the	same	may	be	revised,	effective	1st	April	every	year,	at	the	discretion	of	the	Board.

 Perquisites:	 Following	perquisites	shall	be	allowed	in	addition	to	the	salary:

  A. Housing :

	 	 	 Company’s	expenditure	on	providing	accommodation	(furnished	or	otherwise)	shall	not	exceed	60%	of	Salary.	Alternately,	
house	rent	allowance	equivalent	to	60%	of	the	salary	shall	be	paid.

  B. medical reimbursement:

	 	 	 Expenses	incurred	for	self	and	family	subject	to	a	ceiling	of	three	months’	salary	over	a	period	of	three	years.

  C. leave travel Assistance:

	 	 	 First	class	air	fare	for	self	and	family	once	in	a	year,	to	any	destination.	

  d. Club Fees:

	 	 	 Fees,	 excluding	 life	membership	 fees	 and	 expenses	 at	 clubs	 subject	 to	 a	maximum	 of	 two	 clubs	 shall	 be	 paid/
reimbursed.	

  e. Personal Accident insurance:

	 	 	 In	accordance	with	the	Company’s	policy.

  F. employer’s Contribution to Provident Fund / superannuation Fund: 

	 	 	 In	accordance	with	the	Company’s	policy.	

  G. Gratuity:

   Gratuity shall be payable at the rate of 15 days’ salary for each completed year of service in accordance with the Company’s 
policy.

  H. Car / telephone:

	 	 	 Car	with	driver	for	use	on	Company’s	business,	and	telephone	/	telefax	facility	at	residence	shall	be	provided.	Personal	
long	distance	calls	and	use	of	car	for	private	purposes	shall	be	recoverable.	

	 	 	 Explanation:	Family	is	defined	as	spouse	and	two	dependent	children.

 Commission:	 At	a	rate	not	exceeding	3%	(three	percent)	of	the	net	profit	of	the	Company,	as	may	be	decided	by	the	Board	of	Directors	based	
upon	the	recommendations	of	the	Remuneration	Committee,	for	each	financial	year,	provided	that	the	aggregate	remuneration,	
inclusive	of	Commission,	for	any	financial	year	shall	not	exceed	5%	of	the	net	profits	of	the	Company	computed	in	the	manner	
as	described	under	Section	198	read	with	Section	349	and	350	of	the	Act.	

 resolVed FUrtHer tHAt	in	case	of	no	profits	or	inadequacy	of	profits	in	respect	of	any	financial	year	in	terms	of	Section	198(4)	of	the	Act,	
the	Company	shall,	subject	to	requisite	approvals	of	the	Central	Government,	pay	the	salary	and	perquisites	as	mentioned	hereinabove	as	the	
minimum	remuneration	for	the	relevant	year.
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 resolVed FUrtHer tHAt	the	Board	of	Directors	of	the	Company	be	and	is	hereby	authorized	to	do	all	such	acts,	deeds	and	things	as	may	
be	required,	considered	necessary	and	incidental	thereto	and	to	settle	any	question(s),	difficulty(s)	or	matter(s)	that	may	arise	in	interpretation,	
implementation	or	execution	of	the	intent	of	the	aforesaid	resolution	and	to	seek	and	obtain	requisite	consents	and	/	or	approvals	as	the	Board	
of	Directors	may	deem	fit	and	appropriate	to	give	effect	to	the	same.”

9.	 To	consider	and,	if	thought	fit,	to	pass	with	or	without	modification(s),	the	following	resolution	as	a	special resolution:

 “resolVed tHAt	pursuant	to	Section	314	and	other	applicable	provisions	of	the	Companies	Act,	1956	(the	Act),	as	amended	or	restated	from	
time	to	time,	consent	of	the	Company	be	and	is	hereby	accorded	to	the	appointment	of	Mr.	Amritesh	Jatia,	a	relative	of	Mr.	Shiv	Jatia,	Chairman	
&	Managing	Director	of	the	Company,	for	holding	an	office	or	place	of	profit,	as	Vice	President	(Business	Development)	and	officer	in-charge	of	
the	Company’s	proposed	overseas	office	at	London,	for	a	period	of	one	year	w.e.f.	1st	November,	2010,	at	an	annual	gross	remuneration	not	
exceeding	Rs.	30	lacs,	payable	in	foreign	currency	equivalent	not	exceeding	Pound	Sterling	3000	per	month.	

 resolVed FUrtHer tHAt	the	Board	of	Directors	of	the	Company	be	and	is	hereby	authorized	to	do	all	such	acts,	deeds	and	things	as	may	
be	required,	considered	necessary	and	incidental	thereto	and	to	settle	any	question(s),	difficulty(s)	or	matter(s)	that	may	arise	in	interpretation,	
implementation	or	execution	of	the	intent	of	the	aforesaid	resolution	and	to	seek	and	obtain	requisite	consents	and	/	or	approvals	as	the	Board	
of	Directors	may	deem	fit	and	appropriate	to	give	effect	to	the	same.”

By order of the Board 
for AsiAn Hotels ( nortH) limited

Dinesh	K.	Jain
Place:	New	Delhi	 	 	 	 	Vice-President	(Corporate)	&	
Date:	30th	August,	2010	 Company	Secretary

notes:

1. A memBer entitled to Attend And Vote At tHe meetinG is entitled to APPoint A ProXY to Attend And Vote 
insteAd oF HimselF on A Poll And sUCH ProXY need not Be A memBer oF tHe ComPAnY. ProXies, in order to Be 
eFFeCtiVe, mUst Be reCeiVed BY tHe ComPAnY At its reGistered oFFiCe not less tHAn FortY-eiGHt HoUrs BeFore 
tHe CommenCement oF tHe meetinG. 

2.	 Corporate	Members	intending	to	send	their	authorized	representatives	u/s	187	of	the	Companies	Act,	1956	(the	Act),	are	requested	to	send	a	
duly	certified	copy	of	the	Board	Resolution	authorizing	their	representatives	to	attend	and	vote	at	the	Meeting.	

3.	 In	case	of	joint	holding,	the	joint	holder	whose	name	stands	first,	as	per	the	Company’s	records,	shall	alone	be	entitled	to	vote.	

4.	 All	documents	referred	to	in	the	accompanying	Notice	are	open	for	inspection	by	the	Members	at	the	Registered	Office	of	the	Company	during	
office	hours	between	10.00	a.m.	and	5.00	p.m	on	all	working	days,	for	a	period	of	twenty	one	days	before	the	date	of	the	meeting.

5.	 The	Register	of	Members	and	Share	Transfer	Books	of	the	Company	will	remain	closed	from	Friday	the	24th	September,	2010	till	Tuesday	the	
28th	September,	2010,	inclusive	of	both	days.

6.	 The	final	dividend,	if	declared	by	the	Company	in	the	Annual	General	Meeting,	will	be	paid	to	those	members	or	to	their	mandates	whose	names	
stand	registered	as:

	 a)	 Beneficial	owners	as	at	the	end	of	business	on	23rd	September,	2010,	as	per	the	list	to	be	furnished	by	National	Securities	Depository	
Limited	(NSDL)	and	Central	Depository	Services	(India)	Limited	(CDSL)	in	respect	of	the	shares	held	in	electronic	form,	and	

	 b)	 Members	whose	names	stand	in	the	Register	of	Members	of	the	Company,	after	giving	effect	to	valid	share	transfers	in	physical	form	
lodged	with	the	Company,	as	at	the	end	of	business	on	23rd	September,	2010.

7.	 The	unclaimed	and	unpaid	amount	of	Dividend	declared	for	 the	financial	year	2003-2004,	which	remains	unclaimed	and	unpaid	as	on	8th	
October,	2010,	would	be	liable	to	be	transferred	by	the	Company	to	the	credit	of	Investor	Education	and	Protection	Fund	(IEPF)	established	by	
the	Central	Government	pursuant	to	Section	205C	of	the	Act.	Therefore,	shareholders	who	have	not	received	and	/	or	encashed	the	dividend	
warrant(s)	so	far	are	specifically	requested	to	apply	for	duplicate	dividend	warrant(s)	by	writing	to	the	Company	providing	details	of	Folio	No.	/	
Client	ID	No.,	number	of	shares	held	etc.	No	claim	shall	lie	against	the	Company	or	the	Central	Government	once	the	unclaimed	/	unpaid	amount	
is	transferred	to	the	credit	of	IEPF.

8.	 a)	 Members	are	requested	to	notify	change	in	their	address,	if	any,	with	pin	code,	quoting	their	folio	number	to	the	Registrar	and	Transfer	
Agents/Company.

	 b)	 Members	holding	shares	in	electronic	form	should	notify	any	change	in	their	residential	address	or	Bank	details	directly	to	their	respective	
Depository	Participants.	

9.	 Non-Resident	Indian	Shareholders	are	requested	to	inform	the	Registrar	and	Transfer	Agents/Company:

	 a)	 Particulars	of	NRE	Bank	Account	maintained	in	India	with	complete	name	and	address	of	the	Bank,	if	not	already	intimated.

	 b)	 Change,	if	any,	in	their	Residential	status.

10.	 The	Securities	and	Exchange	Board	of	India	has	made	it	mandatory	for	all	Companies	to	use	the	bank	account	details	furnished	by	the	depositories	
for	depositing	dividend	through	National	Electronic	Clearing	Service	(NECS)	to	investors	wherever	NECS	and	bank	details	are	available.	In	the	
absence	of	NECS	facilities,	the	Company	prints	the	bank	account	details,	if	available,	on	the	warrant	for	distribution	of	dividend.	Therefore,	to	
avoid	any	fraudulent	encashment	of	warrants,	the	members	are	requested	to	furnish,	quoting	their	folio	number,	following	information	to	the	
Registrar	and	Transfer	Agents/Company	so	that	requisite	details	could	be	printed	on	all	future	dividend	warrants:

	 a)	 Name	of	the	Sole	/	First	Joint	Holder,	and

	 b)	 Particulars	of	his	/	her	Bank	account,	viz.	account	number,	name	of	Bank	and	complete	address	of	the	Branch	with	Pincode	Number.

11.	 As	 per	 the	 provisions	 of	 the	Act,	 facility	 for	making	 nominations	 in	 prescribed	Form	2B	 is	 available	 to	 individuals	 holding	 shares	 in	 the	
Company.	

12.	 shareholders are requested not to carry any briefcase, carry bag, shopping bag and the like to the venue since these will not be 
allowed inside for security reasons. 
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eXPlAnAtorY stAtement PUrsUAnt to seCtion 173(2) oF tHe ComPAnies ACt, 1956, in resPeCt oF sPeCiAl BUsiness 
ForminG PArt oF tHe notiCe

item no. 8

Mr.	Shiv	Kumar	Jatia	was	appointed	as	a	Managing	Director	in	the	24th	Annual	General	Meeting	of	the	Company	for	a	period	of	five	years,	which	
tenure	ends	on	9th	April,	2011.	In	view	of	the	above,	the	Board,	based	upon	the	recommendations	of	the	Remuneration	Committee,	decided	in	its	
meeting	held	on	30th	August,	2010,	to	re-appoint	Mr.	Shiv	Kumar	Jatia,	as	the	Managing	Director	of	the	Company	for	a	further	period	of	five	years	
effective	10th	April,	2011,	on	the	remuneration	and	terms	and	conditions	as	detailed	in	the	resolution	proposed	at	Item	No.	8	of	the	Notice.	

Post	business	restructuring	in	terms	of	the	Scheme	of	Arrangement	and	Demerger,	Mr.	Shiv	Kumar	Jatia	is	the	only	managing	director	at	the	helm	
of	affairs	of	your	Company.	He	is	seized	of	the	fact	that	the	Company	at	present	has	only	one	hotel	undertaking	namely	Hyatt	Regency	Delhi,	and	
therefore,	is	spearheading	new	business	initiatives	and	expansion	plans	reported	earlier.	Construction	of	the	new	building	complex,	meant	for	Serviced	
Apartments,	as	also	the	expansion	of	the	existing	facilities	has	commenced.	

Mr.	Jatia	has	been	associated	with	the	Company	since	its	inception.	He	has	vast	business	experience	especially	in	the	hospitality	sector.	It	is	imperative	
at	this	juncture	to	maintain	the	continuity	of	leadership	to	ensure	momentum	of	growth	through	expansion	and	fresh	ideas.	Therefore,	your	Directors	
recommend	approval	of	the	Ordinary	Resolution	at	item	no.	8.	

Remuneration	and	other	terms	and	conditions	of	appointment	of	the	Managing	Director	as	detailed	in	the	proposed	resolution	read	with	this	explanatory	
statement	may	be	considered	as	the	abstract	referred	to	in	Section	302	of	the	Act.	

Mr.	Shiv	Kumar	Jatia	is	interested	in	the	proposed	resolution.	Mr.	Ramesh	Jatia	and	Mr.	Adarsh	Jatia	may	also	be	considered	interested	or	concerned	
in	the	said	resolution.	None	of	the	other	directors	is	directly	or	indirectly	interested	or	concerned	in	the	said	resolution.	

item no. 9

In	view	of	the	economic	revival	in	the	country,	the	Board	in	its	meeting	held	on	12th	July,	2010,	had	decided	to	open	a	Business	Development	office	
in	London,	initially	for	one	year,	primarily	to	look	out	for	possible	business	ventures	/	joint	ventures	in	the	hospitality	sector	in	India	and	abroad,	and	
also	to	augment	the	efforts	of	the	operator	to	get	additional	business	for	the	existing	hotel.	In	addition,	the	said	office	may	also	assist	in	the	area	of	
imports	both	for	operations	as	well	as	for	the	expansion	/	new	projects.	

The	Remuneration	Committee	of	 the	Board	of	 the	Company	 in	 its	meetings	held	on	12th	July,	2010	and	27th	July,	2010,	had	considered	 the	
appointment	of	Mr.	Amritesh	Jatia	as	Vice	President	(Business	Development)	and	officer	in-charge	of	the	overseas	office,	and	had	recommended	to	
the	Board	to	appoint	him	at	an	annual	gross	remuneration	not	exceeding	Rs.	30	lacs,	payable	in	foreign	currency	equivalent	not	exceeding	Pound	
Sterling	3000	per	month	for	a	period	of	one	year.	Accepting	the	recommendations	of	the	Remuneration	Committee,	the	Board	in	its	meeting	held	on	
30th	August,	2010,	approved	the	said	appointment	with	effect	from	1st	November,	2010.	Since	Mr.	Amritesh	Jatia	is	the	son	of	Mr.	Shiv	Kumar	Jatia,	
the	proposed	appointment	amounts	to	holding	an	office	or	place	of	profit	by	a	relative	of	a	director,	and	is	subject	to	the	approval	of	the	shareholders	
and	the	Central	Government	pursuant	to	Section	314	of	the	Act.	

Mr.	Amritesh	Jatia	graduated	in	Business	Management	from	Babson	College,	USA	in	May,	2007,	and	worked	for	a	year	as	an	analyst	with	Ernst	&	
Young	LLP,	New	York.	Since	returning	to	India,	he	has	been	monitoring	execution	and	progress	of	various	projects	initiated	by	the	Jatia	Group.	Your	
Directors	are	confident	that	he	will	successfully	carry	the	responsibilities	of	the	overseas	office,	and	therefore,	recommend	approval	of	the	Special	
Resolution	at	item	no.	9.

Mr.	Shiv	Kumar	Jatia,	Mr.	Ramesh	Jatia	and	Mr.	Adarsh	Jatia	may	be	considered	interested	or	concerned	in	the	proposed	resolution.	None	of	the	
other	directors	is	directly	or	indirectly	interested	or	concerned	in	the	said	resolution.
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direCtors’ rePort

To	the	Members,

Your	Directors	are	pleased	to	submit	their	29th	Report	together	with	the	Audited	Accounts	for	the	period	of	six-month	ended	31st	March,	2010.		

Financial Results

(Rupees in Crores)

2009-2010 2008-2009

(six-month 
period)

(Eighteen-month	
period)

sales turnover (net) 145.02 641.53

Profit Before Interest & Depreciation, Prior period adjustments &  
extra-ordinary /exceptional item etc.

60.57 232.09

Interest 11.52 29.49

Depreciation 6.86 41.35

Prior	Year	Adjustments	 0.01 (0.21)

Extra-ordinary	/Exceptional	Items	 7.95 7.61

Profit	Before	Tax 34.23 153.85

Provision for Taxation (Net) 7.36 59.66

Net	Profit 26.87 94.19

Surplus Brought Forward 281.51 238.59

Profit	Available	for	Appropriation 308.38 332.78

Transfer	to	Capital	Redemption	Reserve	for	NCPS	-	redeemed	/	redeemable 0.00 41.24

Transfer to General Reserve 2.55 7.10

Proposed	/	Paid	Dividend	–	Preference	Shares 0.04 0.22

Proposed	/Paid	Dividend	–	Equity	 5.70 2.28

Corporate Dividend Tax 0.95 0.43

Deduction on re-organization as per Scheme 186.79 0.00

surplus Carried Forward 112.35 281.51

Earning	per	share	-	Basic	&	Diluted	(Rs.)	 20.17 41.19

Earning	per	share	–	Basic	&	Diluted	(Rs.)	-		Annualised 40.34 27.46

For	the	six	month	period	under	review,	the	Company	achieved	sales	turnover	of	Rs.	145.02	Crores	as	compared	to	Rs.	641.53	Crores	achieved	over	
previous	accounting	period	of	eighteen	months	ended	30th	September,	2009.		Similarly,	for	the	period	under	review	profit	before	tax	was	registered	
at	Rs.	34.23	Crores	as	against	Rs.	153.85	Crores	of	the	previous	accounting	period.

Your	Directors	have	already	apprised	in	their	previous	report	that	the	Scheme	of	Arrangement	and	De-merger	between	Asian	Hotels	Limited	(as	
Transferor	Company)	and	its	shareholders	and	creditors;	Chillwinds	Hotels	Limited	(as	Transferee	Company-I)	and	its	shareholders;	and	Vardhman	
Hotels	Limited	(as	Transferee	Company-II)	and	its	shareholders	(the	Scheme)	in	pursuance	to	Section	391-394	of	the	Companies	Act,	1956	(the	Act),	
was	approved	by	the	Hon’ble	High	Court	of	Delhi	vide	Order	dated	13th	January,	2010,	and	became	effective	on	11th	February,	2010.		Consequently,	
the	Mumbai	Undertaking	and	Kolkata	Undertaking	of	the	Company	were	transferred	to	and	vested	in	the	Transferee	Company-I	and	Transferee	
Company-II	respectively.		Since	such	transfer	took	effect	retrospectively	from	the	“Appointed	Date”,	i.e.	31st	October,	2009,	the	financial	results	for	
the	period	under	review	reflect	the	operational	results	of	all	the	three	Undertakings	of	the	Company	prior	to	de-merger	only	for	the	month	ended	31st	
October,	2009,	and	operational	results	of	the	Delhi	Undertaking	alone	for	the	five	months,	beginning	1st	November,	2009	to	31st	March,	2010.

Net	profits	for	the	period	under	review	were	significantly	affected	due	to	exceptional	items	primarily	comprising	of	de-merger	expenses.		After	transfer	
of	Rs.	2.55	crores	to	the	General	Reserve,	and	adjustments	/deductions	on	accounts	of	reorganization	pursuant	to	the	Scheme	amounting	to	Rs.	
186.79	crores,	your	Company	carries	forward	a	surplus	of	Rs.	112.35	crores	in	its	Profit	&	Loss	Account	at	the	end	of	the	period	under	review.

diVidend

After	providing	for	obligatory	dividend	of	1%	on	the	outstanding	preference	shares,	both	convertible	as	well	as	non-convertible,	your	Directors	are	
pleased	to	recommend	a	dividend	of	Rs.	5/-	per	equity	shares,	aggregating	to	Rs.	5.70	crores.

ForeiGn eXCHAnGe reCeiPts

The	Company’s	earnings	in	foreign	exchange	for	the	six-month	period	under	review	amounted	to	Rs.	143.89	crores	as	against	Rs.	425.76	crores	
during	the	previous	eighteen-month	period.	

restrUCtUrinG tHe ComPAnY

Your	Directors,	 in	their	previous	report,	had	notified	the	book-closure	dates	to	ascertain	the	shareholders	entitled	to	receive	fresh	shares	of	 the	
Company	in	lieu	of	22803564	equity	shares	existing	prior	to	de-merger,	which	stood	extinguished	in	pursuance	of	the	Scheme.		Accordingly,	your	
Directors	issued	11401782	fresh	equity	shares	on	28th	February,	2010.		Trading	in	equity	shares	of	the	Company	re-commenced	w.e.f.	7th	April,	
2010,	both	at	Bombay	Stock	Exchange	(BSE)	and	National	Stock	Exchange	(NSE).

Post	de-merger,	your	Company’s	name	was	changed	to	Asian	Hotels	(North)	Limited	(AHNL).	Equity	Shares	of	Transferee	Company-I	and	Transferee	
Company-II,	which	companies	were	renamed	as	Asian	Hotels	(West)	Limited	(AHWL)	and	Asian	Hotels	(East)	Limited	(AHEL),	have	since	been	
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listed	on	BSE	and	NSE	and	trading	in	their	equity	shares	commenced	on	5th	August,	2010,	and	11th	August,	2010,	respectively.		Subsequently,	by	
virtue	of	undertaking	inter-se	transfer	of	shares,	as	envisaged	in	Clause	5.8	of	the	Scheme,	each	of	the	promoter	groups,	namely	the	Jatia	Group,	
the	Gupta	Group	and	the	Saraf	Group	respectively	acquired	independent	control	of	AHNL,	AHWL	and	AHEL.	Consequently,	the	Jatia	Group	controls	
over	59%	shares	in	your	Company.

Post	de-merger,	your	Company	has	no	subsidiaries.		

The	Company	has	obtained	a	certificate	from	the	Statutory	Auditors	on	the	allocation	of	original	Cost	of	Acquisition	incurred	by	the	shareholders	
in	acquiring	shares	of	Asian	Hotels	Limited	vis-à-vis	shares	allotted	to	them	in	the	Transferor	Company	and	Transferee	Companies	in	pursuance	
of	 the	Scheme.	Your	Directors	 have	 taken	note	of	 the	 said	 certificate	and	 the	 same	 is	 uploaded	on	Company’s	website	 for	 the	benefit	 of	 the	
shareholders.

issUe / redemPtion oF CAPitAl

During	the	period	under	review,	6314815	1%	Fully	Convertible	Preference	Shares	of	Rs.	10/-	each	(FCPS)	at	a	premium	of	Rs.	530/-	per	FCPS	for	
an	aggregate	amount	of	Rs.	341,00,00,100/-	were	allotted	in	terms	of	the	Scheme.	Out	of	these,	5759260	FCPS	were	allotted	to	Fineline	Holdings	
Limited,	a	foreign	corporate	body	wholly	owned	by	the	Jatia	group;	and	555555	FCPS	to	UDT	Enterprises	Pty.	Ltd.,	Australia,	nominee	of	Global	
Operations	Pte	Ltd.,	Singapore,	which	are	independent	equity	investors,	and	are	not	promoters	or	persons	acting	in	concert	with	the	promoters,	
directly	or	indirectly.			

Post	allocation	of	capital	in	pursuance	of	the	Scheme,	your	Company	carries	the	obligation	to	service	6259255	FCPS	and	4950000	1%	Non-convertible	
Redeemable	Preference	Shares	(NCPS).

All	outstanding	NCPS	were	due	for	redemption	on	30th	June,	2010.	Your	Company	redeemed	50000	NCPS	held	by	Infrastructure	Development	
Finance	Company	Ltd.	on	the	due	date,	and	extended	the	redemption	date	by	one	year,	with	mutual	consent,	in	respect	of	4900000	NCPS	held	by	
Magus	Estates	and	Hotels	Limited,	a	Jatia	Group	Company.	In	view	of	on	going	expansion	activities	detailed	in	the	following	paragraphs,	redemption	
of	NCPS	was	re-scheduled.

eXPAnsion PlAns / FUtUre ProsPeCts

Your	Company	plans	of	making	a	foray	into	“Serviced	Apartments”	and	has	commenced	construction	of	a	new	building/complex,	which	is	expected	
to	be	completed	during	the	financial	year	2011-12,	with	a	built-up	area	of	approximately	14000	sq.	mtrs.,	housed	in	a	separate	stand-alone	tower.

Additionally,	the	Company	also	plans	to	renew	and	expand	its	existing	facilities	at	Hyatt	Regency	Delhi.	Such	renovation	and	expansion	shall	be	carried	
in	two	phases	spanning	over	the	years	2010	to	2013,	for	operational	expediency	and	to	avoid	inconvenience	to	the	guests	during	peak	season.	The	
first	phase	includes	expansion	of	existing	facilities	by	adding	24	bays	and	a	multi-cuisine	restaurant,	and	up-gradation	of	fitness	center	and	renovation	
of	existing	suites,	which	is	expected	to	be	over	by	31st	March,	2012.		The	second	phase	comprising	construction	of	new	ballroom,	pre-function	area,	
additional	meeting	rooms	and	additional	24	bays,	is	expected	to	be	carried	out	between	April	2012	and	August	2013.	

In	 addition	 to	 the	above,	 your	Company	 is	 also	exploring	 substantial	 acquisitions	 in	Companies	having	operational	 undertakings	 in	 hospitality	
sector.

AUditors

M/s.	Mohinder	Puri	&	Company,	Chartered	Accountants,	New	Delhi	the	present	auditors	of	the	Company,	retire	at	the	forthcoming	Annual	General	
Meeting	and	are	eligible	for	re-appointment.	They	have	certified	that	their	appointment,	if	made,	will	be	in	accordance	with	the	limits	specified	under	
Section	224	(1B)	of	the	Act.	The	Audit	Committee	of	the	Company	has	recommended	their	re-appointment.

internAl AUdit

M/s.	S.S.	Kothari	Mehta	&	Co.,	Chartered	Accountants,	New	Delhi	acting	as	the	internal	auditors,	have	been	conducting	periodic	audit	of	the	operations	
of	the	Company,	and	the	Audit	Committee	has	regularly	reviewed	their	findings.	

direCtors

In	the	previous	Annual	General	Meeting	held	on	19th	March,	2010,	Mr.	Ramesh	Jatia,	Director	was	re-appointed,	and	Mr.	Adarsh	Jatia,	Mr.	Lalit	
Bhasin,	Mr.	Dinesh	C.	Kothari	and	Mr.	Gautam	R.	Divan	were	appointed	as	Directors	u/s	257	of	the	Act,	in	the	given	order.		In	accordance	with	the	
requirement	of	the	Act,	and	pursuant	to	Article	116	of	the	Article	of	Association,	two	of	the		Directors	viz.	Mr.	Ramesh	Jatia	and	Mr.	Adarsh	Jatia	
retire	by	rotation	at	the	ensuing	Annual	General	Meeting	and	being	eligible,	offer	themselves	for	re-appointment.

Mr.	Shiv	Jatia	completes	his	current	tenure	as	Managing	Director	on	9th	April,	2011.		It	is	proposed	to	appoint	him	for	further	period	of	five	years	
w.e.f.	10th	April,	2011	on	such	remuneration	and	terms	and	conditions	as	are	detailed	in	the	resolution	forming	part	of	the	notice	for	the	ensuing	
Annual	General	Meeting.

direCtors’ resPonsiBilitY stAtement Under seCtion 217(2AA) oF tHe ComPAnies ACt, 1956

Pursuant	to	Section	217	(2AA)	of	the	Act,	your	Directors	confirm	as	under:

–	 that	in	the	preparation	of	annual	accounts	for	the	period	ended	31st	March,	2010,	the	applicable	Accounting	Standards	have	been	followed	
along	with	proper	explanation	relating	to	material	departures,	if	any;

–	 that	the	Directors	have	selected	such	accounting	policies	and	applied	them	consistently	and	made	judgments	and	estimates	that	are	reasonable	
and	prudent	so	as	to	give	a	true	and	fair	view	of	the	state	of	affairs	of	the	Company	at	the	end	of	the	financial	period	under	review	and	of	the	
profit	of	the	Company	for	that	period;

–	 that	the	Directors	have	taken	proper	and	sufficient	care	for	the	maintenance	of	adequate	accounting	records	in	accordance	with	the	provisions	
of	the	Act	for	safeguarding	the	assets	of	the	Company	and	for	preventing	and	detecting	fraud	and	other	irregularities;	and	

–	 that	the	Directors	have	prepared	the	annual	accounts	on	a	going	concern	basis.

The	significant	accounting	policies	followed	by	the	Company,	and	the	required	disclosures	are	detailed	in	the	Schedules	to	the	Accounts.

inFormAtion reGArdinG ConserVAtion oF enerGY etC.

The	information	required	pursuant	to	Section	217(1)	(e)	of	the	Act,	read	with	Rule	2	of	the	Companies	(Disclosure	of	Particulars	in	the	Report	of	
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Board	of	Directors)	Rules,	1988,	pertaining	to	the	conservation	of	energy,	technology	absorption,	and	foreign	exchange	earnings	and	outgo,	to	the	
extent	possible	in	the	opinion	of	your	Directors,	and	forming	part	of	this	Report,	is	given	in	Annexure	‘A’.

PArtiCUlArs oF emPloYees

The	information	pursuant	to	Section	217(2A)	of	the	Act,	read	with	the	Companies	(Particulars	of	Employees)	Rules,	1975,	and	forming	part	of	this	
Report,	is	given	in	Annexure	‘B’.	

CorPorAte GoVernAnCe

Pursuant	to	Clause	49	of	the	Listing	Agreement,	the	Report	on	Corporate	Governance,	together	with	Auditors’	Certificate	thereon,	is	annexed	to	this	
Report	as	Annexure	‘C’	and	‘D’	respectively.

mAnAGement disCUssion And AnAlYsis

Pursuant	to	Clause	49	of	the	Listing	Agreement,	the	Management	Discussion	and	Analysis	Report	is	given	below:

Industry Structure, Development & Outlook

Despite	financial	crisis	emerging	in	various	European	countries	and	otherwise	average	growth	rate	in	the	global	economy,	hospitality	industry	in	
India	has	recovered	from	global	economic	downturn	and	tourist	arrival	has	improved	with	a	positive	impact	on	the	room	rates	and	occupancy	in	the	
current	year.

The	tourism	industry	in	the	country	has	unlimited	opportunities	coming	its	way.	India	is	witnessing	rapid	development	and	strong	economic	growth;	
and	increasing	political	and	economic	affluence	at	the	global	level.

As	a	result	of	the	increase	in	tourist	arrivals,	robust	industrial	activity,	fast	recovering	capital	market,	and	increased	foreign	direct	investment,	the	
outlook	for	the	hospitality	sector	looks	quite	positive.

opportunities, threats, risks and Concerns

Despite	the	apparent	strides	taken	by	the	tourism	industry	in	India,	some	worries	remain.	There	is	a	sizeable	mismatch	between	the	demand	and	
supply	of	star	category	rooms.	The	existing	infrastructure	in	the	country	to	support	the	requirements	of	the	foreign	traveler	is	far	behind	adequacy.	
There	has	to	be	a	rapid	improvement	in	the	airport	facilities,	road	and	transport	network	and	facilities	at	tourist	locales	if	the	momentum	in	the	growth	
of	the	industry	has	to	be	sustained.

Although	prospects	are	promising,	any	changes	in	the	global	geo-political	situations	have	an	adverse	impact	on	the	performance	of	the	sector.			

review of operational and Financial performance

The	Company	has	achieved	an	aggregate	turnover	of	Rs.145.02	crores	for	the	six-month	period	ended	31st	March,	2010.	The	turnover	in	the	previous	
eighteen-month	period	ended	was	Rs.641.53	crores.

Profit	after	taxes	for	the	year	under	review	was	Rs.	26.87	crores.

segment wise performance

As	explained	earlier,	your	Company	operated	an	integrated	hotel	business	at	three	different	locations	viz.	Delhi,	Mumbai	and	Kolkata	only	for	a	part	
of	the	period	under	review.	Other	business	segment	being	pursued	by	the	Company	namely,	power	generation	is	governed	by	a	different	set	of	
risks	and	returns.	In	this	segment,	the	Company	has	two	Wind	Turbine	Generators	(WTGs),	but	the	assets	as	well	as	revenues	generated	were	not	
significant	enough	for	reporting.		

internal Control systems and their adequacy

The	Company	has	standard	operating	procedures	 for	each	operational	area.	 It	has	 in	place	adequate	 reporting	systems	 in	 respect	of	financial	
performance,	operational	efficiencies	and	reporting	with	respect	to	compliance	of	various	statutory	and	regulatory	matters.	M/s.	S.S.	Kothari	Mehta	
&	Company,	Chartered	Accountants,	had	regularly	conducted	exhaustive	internal	audits	pertaining	to	all	operational	areas	and	their	reports	were	
periodically	placed	before	the	Audit	Committee	for	its	review	and	recommendations.

The	Company	has	in	place	adequate	internal	controls	and	systems.

Human resources and industrial relations

The	success	of	any	organization	depends	largely	on	its	human	resources,	its	management	and	good	industrial	relations.	Your	Company	has	always	
viewed	human	resource	development	as	a	critical	activity	for	achieving	its	business	goals.		

The	Company	enjoys	harmonious	relationship	with	its	employees.	The	employee	strength	of	the	Company,	as	on	31st	March,	2010	was	1067.

ACKnoWledGement

Your	Directors	place	on	record	their	sincere	appreciation	and	gratitude	to	the	Company’s	valued	customers,	the	Government	of	India,	Government	
of	NCT	of	Delhi,	the	Financial	Institutions	and	Banks	for	their	continued	support	and	confidence	in	the	Company.

Your	Directors	also	place	on	record	their	sincere	gratitude	to	Hyatt	International	Asia-Pacific	Limited	for	their	co-operation	and	guidance.	

Your	Directors	also	commend	the	sincere	efforts	put	in	by	the	employees	at	all	levels	for	the	growth	of	the	Company.							

                 For and on behalf of the Board

Place:	New	Delhi	 Shiv	Jatia
Dated:	30th	August,	2010	 Chairman	&	Managing	Director
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AnneXUre “A” ForminG PArt oF direCtors’ rePort

PArtiCUlArs As Per tHe ComPAnies (disClosUre oF PArtiCUlArs in tHe rePort oF BoArd oF direCtors) rUles, 1988

A. ConserVAtion oF enerGY

s. no. energy conservation measures taken during the accounting year 2009-2010 (six month 
period)

impact (savings in lac 
rs. per annum)

1 Cove	lights	/	wall	washer	lights	changed	in	Business	Centre	and	Pre-function	areas 3.00

2 WC	cisterns	installed	in	public	areas	to	reduce	flush	water	consumption 0.75

s. no. Additional investment-proposal for the year 2010-2011 impact (savings in lac  
rs. per annum)

1 Cove lights to be changed in the Regency Ball Room 2.20

2 To	install	Solar	Panel	for	Water	Heating 1.00

B. teCHnoloGY ABsorPtion

	 In	the	opinion	of	the	Board,	the	required	particulars,	pertaining	to	technology	absorption	in	terms	of	Rule	2	of	the	Companies	(Disclosures	of	
Particulars	in	the	Report	of	Board	of	Directors)	Rules,	1988	are	not	applicable	as	hotels	form	part	of	the	service	industry	and	the	Company	does	
not	have	any	significant	manufacturing	operations.

C. ForeiGn eXCHAnGe eArninGs 

 i) The Company has a strong commitment to international business and is continuously exploring avenues to increase its foreign exchange 
earnings.

	 ii)	 Current	period	earnings	amounted	to	Rs.	143.89	Crores	(Rs.	425.76	crores	in	previous		period)	against	which	the	outgo	in	foreign	exchange	
was	equivalent	to	Rs.	22.09	crores	(Rs.	98.84	crores	in	previous	period).

	 iii)	 Details	of	foreign	exchange	earnings	and	outgo	are	given	at	Note	25	C	to	25	F	of	Schedule	21.
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AnneXUre "C" ForminG PArt oF direCtors' rePort
CorPorAte GoVernAnCe rePort
ComPAnY’s PHilosoPHY on Code oF GoVernAnCe
The	Company	is	committed	to	good	governance	practices	while	conducting	its	business	and	has	upheld	the	core	concept	of	Corporate	Governance.	
The	four	pillars	on	which	corporate	governance	rests	are	transparency,	integrity,	accountability	and	compliance	of	laws,	which	Asian	Hotels	(North)	
Limited,	as	a	Company	has	imbibed	and	endeavors	to	follow.	

The	Company’s	status	regarding	‘Corporate	Governance’	as	is	required	under	Clause	49	of	the	Standard	Listing	Agreement	is	enumerated	herein	
below:

BoArd oF direCtors
In	terms	of	the	requirements	of	Clause	49	of	the	Listing	Agreement,	the	Board	is	constituted	of	an	appropriate	mix	of	executive	and	non-executive	
Directors	to	maintain	its	independence	and	exercise	effective	governance	and	control	over	its	executive	functioning.	Presently,	the	Board	comprises	
of	six	Directors,	out	of	which	three	are	Independent	Non-executive	Directors	and	two	Promoters,	Non-executive	directors.	Mr.	Shiv	Jatia,	Managing	
Director	is	the	only	executive	director,	who	was	also	appointed	as	the	Chairman	of	the	Board	on	15th	February,	2010.

During	the	period	under	review,	Mr.	Adarsh	Jatia	was	appointed	as	an	additional	director,	who	was	later	appointed	u/s	257	of	the	Act,	as	director	liable	
to	retire	by	rotation	in	the	annual	general	meeting	held	on	19th	March,	2010.	Mr.	R.	K.	Jatia	resigned	as	director	on	10th	February,	2010.	

Post	effectiveness	of	the	Scheme	of	Arrangement	and	De-merger,	and	restructuring	of	business	pursuant	therto,	all	independent	directors	namely	 
Mr.	R.	K.	Bhargava,	Mr.	S.	K.	Chhibber,	Mr.	Lalit	Bhasin	and	Mr.	S.S.	Bhandari;	and	Directors	constituting	the	Gupta	Group	and	Saraf	Group	namely,	
Mr.	Sushil	Gupta,	Mr.	Sudhir	Gupta,	Mr.	R.	S.	Saraf	and	Mr.	Umesh	Saraf	resigned	on	11th	February,	2010.	Consequently,	the	Board	was	re-constituted	
with	the	appointment	of	Mr.	Lalit	Bhasin,	Mr.	Gautam	R.	Divan	and	Mr.	Dinesh	C.	Kothari,	as	additional	directors,	who	were	later	appointed	as	Directors	
u/s	257	of	the	Act,	as	directors	liable	to	retire	by	rotation,	in	the	annual	general	meeting	held	on	19th	March,	2010.	Mr.	Ramesh	Jatia	who	was	liable	
to	retire	by	rotation,	was	re-appointed	in	the	said	annual	general	meeting.

1)	 During	the	period	under	review,	the	Board	composition	was	as	follows:

s. no. nature of directorship number during the year
Pre-restructuring of the Board Post- restructuring of the Board

1. Number of executive directors Three One
2. Number of non-executive directors Eight,	including	four	independent	directors Five,	including	three	independent	directors

2) The Company has been following prescribed Board procedures and provided detailed notes in advance on the businesses to be dealt with at the 
Board	Meetings.	The	Board	meets	at	least	once	every	quarter	ensuring	that	the	gap	between	any	two	meetings	does	not	exceed	four	months.	
During	the	period	under	review	13	meetings	of	the	Board	of	Directors	took	place.	These	meetings	were	convened	on	13th	October,	2009,	31st	
October,	2009,	13th	November,	2009,	25th	November,	2009,	30th	November,	2009,	16th	January,	2010,	23rd	January,	2010,	10th	February,	
2010,	11th	February,	2010,	12th	February,	2010,	15th	February,	2010,	28th	February,	2010	and	19th	March,	2010.

Pursuant	to	the	provisions	of	Clause	49	of	the	Listing	Agreement,	the	composition	of	the	Board,	details	of	Directorships	held,	Committee	memberships/	
Chairmanships	held,	and	attendance	of	the	Director	at	the	Board	meetings	and	previous	Annual	General	Meeting	(AGM)	are	given	below:

s. 
no.

name of the  
director @

Category Board meetings 
attended vis-

à-vis meetings 
held during 

their respective 
tenure

last AGm 
attended: 

19th 
march, 
2010

no. of 
director-

ships held 
in private 
compa-
nies ^

no. of 
director-

ships held 
in public 
compa-
nies^

no. of Com-
mittee mem-

berships 
in public 

companies ^

no. of 
Chairman-

ship in 
such Com-
mittees ^

1. Mr.	R.K.	Bhargava Independent	Non-Executive 9/9 N.A. 3 8 7  2

2. Mr.	Sushil	Gupta Managing	Director 8/9 	N.A. 5 5 1 0

3. Mr.	Shiv	Jatia Managing	Director	$ 12/13 YES 19 6 0 0

4. Mr.	Umesh	Saraf Managing	Director 8/9 	N.A. 4 8 1 0

5. Mr.	R.S.	Saraf Non	-Executive 3/9# 	N.A.  3 3 0 0

6. Mr.	R.K.Jatia	 Non-Executive 0/8 	N.A. 3 2 0 0

7. Mr.	Sudhir	Gupta	 Non-Executive 5/9 	N.A. 1 2 0 0

8. Mr.	Ramesh	Jatia Non	-Executive 0/13  NO 2 1 0 0

9. Mr.	S.K.	Chhibber Independent	Non-Executive 8/9 	N.A. 1 6 2 1

10. Mr.	Lalit	Bhasin Independent	Non-Executive 12/12* YES 3 10 8 1

11. Mr.	S.	S.	Bhandari Independent	Non-Executive 7/9 	N.A. 1 4 4 2

12 Mr.	Adarsh	Jatia	 Non-Executive	 4/5+ YES 8 2 0 0

13. Mr.	Gautam	R.	Divan Independent	Non-Executive 0/3 NO 3 4 1 0

14. Mr.	Dinesh	C.	Kothari Independent	Non-Executive 2/3 YES 4 6 4 2
@	 Mr.	Sushil	Gupta	&	Mr.	Sudhir	Gupta	(brothers);	Mr.	Shiv	Jatia,	Mr.	R.	K.	Jatia	&	Mr.	Ramesh	Jatia	(brothers);	Mr.	R.	S.	Saraf	&	Mr.	Umesh	

Saraf	(father	and	son)	are	related	to	each	other	respectively.	Mr.	Adarsh	Jatia	is	son	of	Mr.	R.	K.	Jatia	and	Mr.	Shiv	Jatia’s	nephew.

#	 Includes	a	meeting	attended	by	Mr.	Bimal	Jhunjhunwala	as	his	alternate.

*	 Excludes	the	meeting	in	which	Mr.	Bhasin	was	appointed	as	additional	director.

+		 Includes	a	meeting	attended	by	Mr.	Amritesh	Jatia	(son	of	Mr.	Shiv	Jatia)	as	his	alternate.

^		 Directorships	includes	directorship/membership/chairmanship	in	the	Company;	and	excludes	bodies	corporate.		

$		 Presently	Chairman	&	Managing	Director.
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Committees oF direCtors
The	Company’s	Board	has	constituted	the	following	Committees:

a) AUdit Committee:

	 Initially	the	Audit	Committee	of	the	Company	comprised	of	four	independent	directors	namely	Mr.	R.	K.	Bhargava,	Mr.	S.	K.	Chhibber,	Mr.	Lalit	
Bhasin	and	Mr.	S.	S.	Bhandari.	Post	restructuring	the	Audit	Committee	was	reconstituted	and	comprises	of	Mr.	Lalit	Bhasin	as	its	Chairman,	
and	Mr.	Dinesh	C.	Kothari	and	Mr.	Gautam	R.	Divan,	as	its	Members.

	 Mr.	Bhasin	is	an	imminent	lawyer	having	over	40	years	of	law	practice.	Both	Mr.	Kothari	and	Mr.	Divan	are	Chartered	Accountants	by	profession	
having	rich	experience	in	financial	restructuring	and	accounting	and	assurance	services.	

	 The	terms	of	reference	and	the	powers	of	the	Audit	Committee	are	in	conformity	with	the	provisions	of	Clause	49	of	the	Listing	Agreement	and	
Section	292A	of	the	Act.

	 Managing	Director	and	President-	Finance	and	Operations	(CFO)	are	the	permanent	invitees	to	the	committee	meetings.	The	Company	Secretary	
acts	as	Secretary	to	the	Committee.

	 During	the	period	under	review,	seven	meetings	of	the	Committee	were	held	viz.	31st	October,	2009,	13th	November,	2009,	25th	November,	
2009,	30th	November,	2009,	16th	January,	2010,	23rd	January,	2010	and	16th	March,	2010.

name of the director Category no. of meetings Attended
MR.	R.	K.	BHARGAVA* Independent	Non-Executive	 6/6
MR..	S.	K.CHHIBBER* Independent	Non-Executive 6/6
MR.	LALIT	BHASIN*^ Independent	Non-Executive 7/7
MR.	S.	S.	BHANDARI* Independent	Non-Executive 5/6
MR.	DINESH	C.	KOTHARI^ Independent	Non-Executive 1/1
MR.	GAUTAM	R.	DIVAN^ Independent	Non-Executive 1/1

	 *	Resigned	as	director	effective	11th	February,	2010.
	 ^	Were	appointed	as	directors	effective	12th	February,	2010;	Constitutes	the	Committee	effective	15th	February,	2010.

b) SHARE TRANSFER & SHAREHOLDERS GRIEVANCES COMMITTEE:

	 Before	 restructuring,	 the	Share	Transfer	 and	Shareholders	Grievances	Committee	 comprised	 	 of	Mr.	S.K.	Chhibber	 (as	Chairman	of	 the	
Committee),	Mr.	R.	K.	Bhargava,	Mr.	Sushil	Gupta,	Mr.	Shiv	Jatia	and	Mr.	Umesh	Saraf.	

	 Presently,	 the	Committee	 comprises	 of	Mr.	Dinesh	C.	Kothari,	Mr.	 Lalit	 Bhasin	 and	Mr.	Shiv	 Jatia.	Mr.	Kothari	 chairs	 the	Committee’s	
meetings.	

	 Mr.	Dinesh	K.	Jain,	Vice	President	(Corporate)	and	Company	Secretary	is	the	Compliance	Officer	of	the	Company	and	acts	as	Secretary	to	the	
Committee.

	 The	Committee	approves	and	monitors	transfers,	transmissions,	splits	and	consolidation	of	shares,	and	also	supervises	redressal	of	shareholders’	
grievances.	The	Committee	met	twice	in	the	said	period.

	 The	Company	received	10	complaints	during	the	period,	which	have	been	resolved	and/or	appropriately	replied	to.	None	of	the	investor	complaints	
is	lying	unresolved	at	the	financial	period-end.

c) remUnerAtion Committee:

	 On	reconstitution	of	the	Remuneration	Committee,	post	restructuring,	it	comprises	of	three	Independent	Non-Executive	Directors	viz.	Mr.	Lalit	
Bhasin,	as	Chairman	of	the	Committee,	and	Mr.	Dinesh	C.	Kothari	and	Mr.	Gautam	R.	Divan	as	members.	Previously,	the	Committee	comprised	
of	Mr.	S.	K.	Chhibber,	Mr.	R.	K.	Bhargava	and	Mr.	S.	S.	Bhandari.	

	 The	Remuneration	Committee	 determines	 the	Company’s	 policy	 towards	 remuneration	 payable	 to	 the	whole-time	 director(s).	On	 the	
recommendation	of	 the	Committee,	 the	Board,	subject	 to	 requisite	approvals,	decides	 the	 remuneration	of	 the	whole-time	director(s).	The	
Remuneration	package	of	 the	Whole	 time	Director(s)	comprises	a	fixed	component	viz.	salary,	perquisites	and	allowances	and	a	variable	
component	viz.	commission	on	profits.	No	meeting	of	the	Committee	was	held	during	the	period	under	review.	However,	subsequent	to	the	
period	under	review,	the	terms	of	reference	of	the	Committee	were	revised	to	include	considering	remuneration	and	terms	and	conditions	of	
employment	and/or	for	holding	office	or	place	of	profit	falling	within	the	purview	of	Section	314	of	the	Companies	Act,	1956	(the	Act).	

	 Non-Executive	Directors	are		entitled	to	remuneration	by	way	of	commission	on	profit,	aggregate	of	which	shall	not	exceed	1%	of	the	net	profits	
of	the	Company	calculated	in	terms	of	Section	198	of	the	Act,	subject	to	the	ceiling	of	Rs.	5,00,000/-	(Rupees	five	lacs	only)	for	each	such	
director,	in	respect	of	the	period	under	review.	For	next	four	financial	years	i.e.	upto	Financial	Year	2013-2014,	non-executive	directors	shall	
be	entitled	to	receive	such	sums,	as	commission,	as	the	Board	of	Directors	may	deem	fit,	based	on	the	financial	performance	of	the	Company	
for	the	relevant	year.	However,	aggregate	commission	payable	to	non-executive	directors	shall	be	within	the	prescribed	limit	of	1%	of	the	net	
profits	of	the	Company	calculated	in	terms	of	Section	198	of	the	Act.	Proposal	to	pay	such	commission	to	non-executive	directors	was	approved	
by	the	shareholders	in	the	extra-ordinary	general	meeting	held	on	12th	July,	2010,	and	necessary	application	has	been	made	to	the	Central	
Government	for	its	approval.

	 In	addition	to	the	above,	Non	Executive	Directors	are	entitled	to	sitting	fees	for	the	meetings	of	the	Board	and	the	Committees	thereof	attended	
by	them.	No	stock	option	was	offered	to	the	Directors	or	Executives	of	the	Company.
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	 Details	of	remuneration	paid	/	payable	to	the	Directors	for	the	period	under	review	are	given	below:

FEES & REMUNERATION (in Rs.)
name of director sitting Fees Salary & Perks  

(in rs.)
Commission total 

(in rs.)
total (in rs.)

Mr.	Sushil	Gupta N.A. 7,75,667 7,75,667

Mr.	Shiv	Jatia* N.A. 46,87,296 10,790,900 1,54,78,196

Mr.	Umesh	Saraf N.A. 7,74,000 7,74,000

Mr.	R.S.	Saraf 16,000 – – 16,000

Mr.	R.K.	Jatia – – – –

Mr.	Sudhir	Gupta 28,000 – – 28,000

Mr.	Ramesh	Jatia – – 500,000 500,000

Mr.	S.K.	Chhibber 84,000 – – 84,000

Mr.	R.K.	Bhargava	 88,000 – – 88,000

Mr.	Lalit	Bhasin 	1,32,000 – 500,000 	6,32,000

Mr.	S	S.	Bhandari 	48,000 – – 	48,000

Mr.	Dinesh	C.	Kothari 48,000 – 131,868 179,868

Mr.	Gautam	R.	Divan 12,000 – 131,868 143,868

Mr.	Adarsh	Jatia 36,000 – 137,363 173,363

Mr.	Bimal	Jhunjhunwala 4,000 – – 	4,000

Mr.	Amritesh	Jatia 12,000 – – 12,000

	 *Current	tenure	of	five	years	expires	on	9th	April,	2011;	proposed	to	be	re-appointed	for	another	term	of	five	years.

 details of shares held by the non-executive directors of the Company, as on 31st march, 2010, was as under:

name of director Category shareholding as on 31st march, 2010 %age of total shareholding
Mr.	Lalit	Bhasin Independent	Non-Executive NIL NIL
Mr.	Gautam	R.	Divan Independent	Non-Executive NIL NIL
Mr.	Dinesh	C.	Kothari Independent	Non-Executive NIL NIL
Mr.	Ramesh	Jatia Non-Executive 75190 0.659
Mr.	Adarsh	Jatia Non-Executive NIL NIL

 GenerAl BodY meetinGs: - 

Financial Year nature of meeting Venue date time
2006-07 AGM Hotel	Hyatt	Regency,	Bhikaiji	Cama	Place,	

Mahatma	Gandhi	Marg,	New	Delhi	–	110066
21.09.2007 11.30	a.m.

2007-08 EGM Ditto 25.06.2007 11.30	a.m.
Court	Convened	Meetings:	Equity	
Shareholders,	Secured	Creditors	and	
Unsecured	Creditors

Ditto 07.01.2008
07.01.2008
07.01.2008

10.30	a.m.
3.00	p.m.
4.00	p.m.

2007-08 AGM Ditto 24.09.2008 11.30	a.m.
Court	Convened	Meeting	of	 
Equity	Shareholders

Ditto 11.12.2009 10.30	a.m.

2008-09 AGM Ditto 19.03.2010 11.30	a.m.
2010-11 EGM Ditto 12.07.2010 11.30	a.m.

	 None	of	the	special	resolutions	passed	in	the	above	mentioned	meetings	were	required	to	be	put	through	a	postal	ballot.	However,	the	resolutions	
at	the	Court	convened	meetings	were	approved	by	requisite	majority	through	poll	in	compliance	with	the	Orders	of	the	High	Court	of	Delhi.

Code of Conduct
The	Board	of	Directors	of	the	Company	has	laid	down	a	Code	of	Conduct	applicable	to	all	Board	Members	and	Senior	Management	Personnel	and	
they	have	affirmed	their	compliance	with	the	said	Code	during	the	period	under	review.	As	required,	a	declaration	to	this	effect	by	the	Managing	
Director	of	the	Company	is	annexed	to	this	report.

material disclosures
• Related Party Transaction
	 In	compliance	with	the	Accounting	Standard	–	18,	transactions	pertaining	to	related	parties	are	given	under	Note	No.	23	of	Schedule	21	(Significant	

Accounting	Policies,	Contingent	Liabilities	and	Notes)	to	the	Balance	Sheet	as	at	31st	March,	2010	and	the	Profit	&	Loss	Account	for	the	period	
ended	on	that	date.

• Legal Compliances
	 There	has	been	no	significant	non-compliance	by	the	Company	during	the	last	three	years.		The	Company	has	an	elaborate	reporting	system	

on	compliances	of	all	major	laws	applicable	to	the	Company,	which	is	reviewed	by	the	Board	on	quarterly	basis.
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• Utilization of Proceeds of Securities issued on Preferential Allotment basis/ Outstanding Convertible Securities

	 In	terms	of	Clause	5.3.1	of	the	Scheme	of	Arrangement	and	De-merger	(the	Scheme),	the	Company,	prior	to	effectiveness	of	the	Scheme,	
had	issued	and	allotted	63,14,815		1%	Fully	Convertible	Preference	Shares	of	Rs.	10/-	each	(FCPS)		at	a	premium	of	Rs.	530/-	per	FCPS	for	
an	aggregate	amount	of	Rs.	341,00,00,100/-.	Said	proceeds	have	been	utilized	for	the	designated	purposes	of	facilitating	the	restructuring	
envisaged	in	the	Scheme.	

	 Out	of	the	above,	the	Company	was	allocated	62,59,255	FCPS	in	pursuance	of	the	Scheme,	which	are	compulsorily	convertible	into	equity	shares	
of	the	Company	between	7th	November,	2010	and	30th	April,	2011,	at	a	price	to	be	determined	in	terms	of	provisions	relating	to	Preferential	
Issue	contained	in	the	SEBI	(Issue	of	Capital	and	Disclosure	Requirements)	Regulations,	2009.			

• Risk Assessment and Minimization Procedures 

	 As	part	of	 the	risk	assessment	and	minimization	procedures,	 the	Company	had,	 in	 the	previous	year	2008-09,	 identified	certain	major	risk	
areas	with	regard	to	the	operations	of	the	Company	and	initiated	steps,	wherever	possible,	for	risk	minimization.	While	reviewing	this	report,	the	
Board	of	Directors	noted	that	its	previous	observations	are	still	valid	and	expressed	its	satisfaction	over	preventive	measures	taken,	wherever	
possible.	

	 The	Company’s	Board	is	conscious	of	the	need	to	review	the	risk	assessment	and	minimization	procedures	periodically.	The	Company	proposes	
to	engage	an	independent	agency	to	undertake	a	comprehensive	study	on	the	subject	during	the	financial	year	2010-11.

• Conflict of Interest 

	 Based	on	the	disclosures	received	by	the	Board	from	the	Company’s	Senior	Management	Personnel,	none	of	the	Senior	Management	Personnel	
had	any	material	financial	or	commercial	transactions	wherein	they	had	personal	interest	that	could	have	a	potential	conflict	with	the	interest	of	
the	Company	at	large.

• CEO/CFO Certification 

	 A	certificate,	in	accordance	with	the	requirements	of	Clause	49	(V)	of	the	Listing	Agreement,	duly	signed	by	the	Managing	Director	and	President	
Finance	&	Operations	in	respect	of	the	period	under	review	was	placed	before	the	Board	and	was	taken	on	record.

means of Communication

Presently,	the	quarterly	financial	results	are	published	in	the	Business	Standard	(English	and	Hindi),	which	were	earlier	published	in	Economic	Times	
and	the	Nav	Bharat	Times.	All	other	official	news	releases	are	first	forwarded	to	the	Stock	Exchanges	and,	if	considered	necessary,	subsequently	
released	 to	 the	media.	 Further,	 all	 periodic	 statutory	 reports	 and	other	 official	 news	 releases	are	 uploaded	on	 the	Company’s	 official	website	 
www.asianhotelsnorth.com

• Half-Yearly	report	sent	to	each	shareholder	 No.	The	financial	results	are	displayed	on	the	Company’s	website.

• Publication of Quarterly results Yes

Which	newspaper	normally	published	in Business	Standard	(English	&	Hindi)

• Any website where displayed As	mentioned	above,	the	financial	results	and	other	statutory	reports	are	uploaded	
on	the	Company’s	website.	

Whether	it	also	displays	official	news	Releases Yes

Presentation made to the institutional investors or the 
analysts

Shall	be	displayed	as	and	when	it	happens.

• Management	Discussion	and	Analysis	is	part	of	Annual	
Report

Yes,	it	is	a	part	of	the	Directors’	Report

sHAreHolder inFormAtion
Annual General meeting
Day,	Date	&	Time:	 Tuesday,	the	28th	September,	2010	at	11.30	a.m.

Venue:	 Hyatt	Regency,	Delhi 
	 	 Bhikaiji	Cama	Place,	M.G.	Marg, 
	 	 New	Delhi	–	110	066	

Financial Calendar 
The	current	financial	year	2010-11	is	proposed	as	under:

Financial	Reporting	for	the	quarter	ending	30th	June,	2010 27th	July,	2010
Financial	Reporting	for	the	half	yearly	ending	30th	September,	2010 By	the	end	of	October,	2010
Financial	Reporting	for	the	third	quarter	ending	31st	December,	2010 By	the	end	of	January,	2011
Financial	Reporting	for	the	year	ending	31st	March,	2011 By	the	end	of	May,	2011

Book Closure Friday,	the	24th	September,	2010	to	Tuesday,	the	28th	September,	2010	(inclusive	of	both	days)

dividend Payment date: Around	18th	October,	2010
listing on stock exchanges: Bombay	Stock	Exchange	Limited	and	National	Stock	Exchange	of	India	Limited.

The	Company	has	paid	upto	date	Annual	Listing	Fees	to	the	respective	Stock	Exchanges.
stock Code/scrip id: BSE	–	500023/	ASIANHOT
 NSE	–	233/ASIANHOTNR
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Directors’ Profile

name of director Expertise in Specific Functional Area/Other details Companies in which directorships held
Mr.	Adarsh	Jatia Mr.	Adarsh	 Jatia	 is	 a	 young	and	enterprising	 industrialist/	

hotelier	 having	 rich	 business	 experience.	Apart	 from	 this,	
he	also	has	work	experience	as	a	Technology	and	Business	
risk	analyst.

• 
• 
• 
•
•
•
•
•
•
•
•
•
•
•
•
•
•

Magus	Estates	&	Hotels	Limited. 
Ascent	Hotels	Private	Limited 
Avenue	Technologies	Private	Limited 
Zeus	Developers	Private	Limited
Swastik	Laundry	Services	Private	Limited	
Searock	Developers	Private	Limited
Emarald	City	Developers	Private	Limited
South	Shore	Developers	Private	Limited	
Srinivasa	Developers	Private	Limited
Yans	Enterprises	(H.K)	Ltd.,	Guernsey,	U.K
Yoroshii	Investments	(Mauritius)	Pte.	Ltd.,	Mauritius
Hai	Chu	Ltd,	Hong	Kong
Heyking	Ltd.,	Hong	Kong
Magus	Estates	&	Hotels	Pte.	Ltd.,	Singapore
Servsystem	Pte.	Ltd.,	Singapore
Ta	Yang	Enterprises	Pte.	Ltd.,	Singapore
JBS	Investment	Pte.	Ltd.,	Singapore

Mr.	Ramesh	Jatia Mr.	Ramesh	Jatia	is	a	Graduate.	He	is	an	entrepreneur	having	
rich	 business	 experience.	Mr.	Ramesh	 Jatia	 is	 related	 to	
Mr.	Shiv	Jatia,	Managing	Director.	He	holds	75190	shares	
in	 the	Company	 in	 his	 individual	 capacity	 and/or	 as	Karta	
of	an	HUF.

•
•

Deepak	Garden	Fresh	Pvt.	Ltd.
Grandeur	Hotels	Pvt.	Ltd.

stock market data
the monthly high and low quotations, as well as the volume of shares traded at Bse and nse are as follows:

month Bse nse
month’s High 

Price (rs.)
month’s low 

Price (rs.)
 Volume (in nos.) month’s High 

Price (rs.)
month’s low 

Price (rs.)
Volume (in nos.)

Oct,	2009 435.00 365.25 148438 436.00 365.00 220546
Nov,	2009 455.00 405.00 84493 453.00 405.05 157806
Dec,	2009 590.00 420.50 60600 585.00 423.30 129141
Jan,	2010 577.40 456.80 159397 585.00 455.00 217548
Feb,	2010 578.00 486.70 73288 580.00 472.50 170613
Mar,	2010	 Trading	in	the	shares	of	the	Company	was	suspended	from	24th	February,	2010,	in	view	of	the	book	closure	from	26th	February,	

2010	to	19th	March,	2010	for	ascertaining	the	shareholders	entitled	to	fresh	shares	in	lieu	of	the	existing	shares	in	terms	of	
the	Scheme	of	Arrangement	and	De-merger,	as	approved	by	the	High	Court	of	Delhi.	Trading	in	the	fresh	equity	shares	of	the	
Company	was	permitted	w.e.f.	7th	April,	2010.

Source-www.bseindia.com	&	www.nseindia.com

Share Price performance in comparison to BSE SENSEX & NSE S & P CNX NIFTY
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distribution of shareholders

As on 31st march, 2010 As on 30th september, 2009
number of 
equity shares 
held

no. of 
shareholders

% of total 
shareholders

number of 
shares held 

% share 
holding

no. of 
shareholders

% of total 
shareholders

no. of shares 
held 

% share 
holding

Upto	250 17209 93.370 773656 6.785 16472 85.667 1050037 4.605
251 - 500 708 3.841 260517 2.285 1505 7.827 523174 2.294
501 - 1000 285 1.546 202284 1.774 730 3.797 532592 2.336
1001 – 2000 110 0.597 151076 1.325 297 1.545 422224 1.852
2001 – 3000 32 	0.174 76115 0.667 82 0.426 205222 0.900
3001 – 4000 22 0.119 76612 0.672 26 0.135 91093 0.399
4001 – 5000 10 0.054 43387 0.381 23 0.120 103618 0.454
5001 –10000 16 0.087 114580 1.005 42 0.218 288626 1.266
10001 - above 39 0.212 9703555 85.106 51 0.265 19586978 85.894
totAl 18431 100 11401782 100 19228 100 22803564 100

Category wise shareholding 

As on 31st march, 2010 As on 30th september, 2009
CAteGorY no. of shares held % age of shareholding  no. of shares held % age of shareholding
A.	Promoters	Shareholding
–	Indian 1910657 	16.758 3821316 16.758
– Foreign 5336880 	46.807 10673763 46.807
total Promoters shareholding 7247537 63.565 14495079 63.565
B.	Public	Shareholding

–	Mutual	Funds/Financial	Institutions/
Banks	and	Insurance	Companies

438899 3.850 921068 4.039

–	FII's 91391 0.802 61100 0.268
–	NRI's 273608 2.400 661041 2.899
– Bodies Corporate (Domestic) 2062978 18.093 4115501 18.047
–	Individuals	(Indian	Public) 1286743 11.285 2528609 11.089
–	Clearing	Members 626 0.005 21166 0.093
Total Public shareholding 4154245 36.435 8308485 36.435
GrAnd totAl 11401782 100.000 22803564 100.000

share transfer system
To	expedite	the	transfer	of	shares	in	physical	form,	authority	has	been	delegated	at	two	levels:
i)	 	Share	Transfer	and	Shareholders	Grievances	Committee	comprising	of	Directors;	and
ii)	 	Executive	Share	Transfer	Committee	comprising	of	executives	of	the	Company.	

In	compliance	with	the	Listing	Agreement,	the	transfer	of	shares	received	in	physical	form	are	approved	and	given	effect	to	every	fortnight.

share transfer Agent
Karvy	Computershare	Pvt	Ltd.	 Karvy	Computershare	Pvt	ltd	 
“Karvy	House”	46,	Avenue	4,	Street	No.1,	 105-108	Arunachal	Building,	1st	Floor 
Banjara	Hills,	Hyderabad-500034	 19,	Barakhamba	Road,	New	Delhi-110001 
www.karvy.com	 Telephone	No.	011-23324401/23324409 
Tel	No.	040-23312454/23320751,	Fax	No.	040-23311968	 e-mail	:	delhi@karvy.com 
e-mail	:	mailmanager@karvy.com

dematerialisation of shares
10911989	shares	(equivalent	to	95.70	%)	of	the	total	outstanding	shares	of	the	Company	are	held	in	dematerialized	form	as	on	31st	March,	2010.	
The	Company’s	shares	are	actively	traded	at	BSE	as	well	as	NSE.

dividend information
(i)	 The	unclaimed	and	unpaid	amount	of	dividend	declared	for	the	financial	year	2001-2002	(Final),	which	remains	unclaimed	and	unpaid	as	on	

18th	September,	2009	has	been	transferred	to	IEPF.

(ii)	 The	unclaimed	and	unpaid	amount	of	dividend	declared	for	the	financial	year	2002-2003	(Final),	which	remains	unclaimed	and	unpaid	as	on	
8th	October,	2010	is	liable	to	be	transferred	to	IEPF.	*

*Shareholders	who	have,	so	far,	not	received	and	/	or	encashed	the	dividend	warrant(s)	are	advised	to	write	to	the	Company	requesting	for	fresh	
warrants,	providing	details	of	Folio	No.	/	Client	ID	No.,	number	of	shares	held	etc.

Plant locations:
The	Company	has	only	one	five-star	deluxe	hotel	namely

HYAtt reGenCY delHi 
Bhikaiji	Cama	Place,	M.	G.	Marg, 
New	Delhi	-110	066
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AnneXUre to tHe CorPorAte GoVernAnCe rePort

Date:	30th	August,	2010

The Board of Directors 
Asian	Hotels	(North)	Limited 
Bhikaiji	Cama	Place,	M.G.	Marg, 
New	Delhi	–	110	066

Subject:  Code of Conduct – Declaration under Clause 49 (I) (D)

Dear	Sirs,

This	is	to	certify	that	pursuant	to	Clause	49(I)(D)	of	the	Listing	Agreement,	the	Board	of	Directors	has	adopted	a	Code	of	Conduct	for	its	members	
and	Senior	Management	personnel	and	that	they	have	affirmed	having	complied	with	the	said	Code	of	Conduct	for	the	six-month	period	ended	31st	
March,	2010.	

sHiV JAtiA
CHAIRMAN & MANAGING DIRECTOR

AnneXUre ‘d’ to direCtors’ rePort

AUditors’ CertiFiCAte on ComPliAnCe WitH tHe Conditions oF  
CorPorAte GoVernAnCe Under ClAUse 49 oF tHe listinG AGreement

To

The	Members	of	Asian	Hotels	(North)	Limited

We	have	examined	the	compliance	of	the	mandatory	conditions	of	Corporate	Governance	by	Asian	Hotels	(North)	Limited	for	the	six-month	period	
ended	31st	March,	2010	as	stipulated	in	Clause	49	of	the	Listing	Agreement	with	the	Stock	Exchanges	in	India.

The	Compliance	of	conditions	of	Corporate	Governance	is	the	responsibility	of	the	management.	Our	examination	was	limited	to	procedures	and	
implementation	thereof,	adopted	by	the	Company	for	ensuring	the	compliance	of	the	conditions	of	Corporate	Governance.	It	is	neither	an	audit,	nor	
an	expression	of	opinion	on	the	financial	statements	of	the	Company.

In	our	opinion	and	to	the	best	of	our	information	and	according	to	the	explanations	given	to	us	and	the	representations	made	by	the	Directors	and	
the	management,	we	certify	that	the	Company	has	complied	in	all	material	respects	with	the	conditions	of	Corporate	Governance	as	stipulated	in	
Clause	49	of	the	above-mentioned	Listing	Agreement.

We	state	that	in	respect	of	investor	grievances	received	during	the	six-month	period	ended	31st	March,	2010,	no	investor	grievance	is	generally	pending	
for	a	period	exceeding	one	month	against	the	Company	as	per	the	records	maintained	by	the	Company/	Shareholders’	Grievance	Committee.

We	further	state	that	such	compliance	is	neither	an	assurance	as	to	the	future	viability	of	the	Company	nor	of	the	efficiency	or	effectiveness	with	
which	the	management	has	conducted	the	affairs	of	the	Company.

For MOHINDER PURI & COMPANY
CHARTERED	ACCOUNTANTS 

FIRM	REGISTRATION	NO.	000204N

Place	 :		New	Delhi	 	 	 	 	 	 	 	 	 						 ViKAs ViG
date	 :		30th	August,	2010	 	 	 	 	 	 	 	 									 PARTNER

Membership	No.:	16920

Registered Office/Address for correspondence: -
The	investors	may	address	their	queries	directly	to	the	Share	Transfer	Agent	at	the	addresses	mentioned	herein	above	or	to	the	Company's	registered	
office	at:

AsiAn Hotels (nortH) limited  

Bhikaiji	Cama	Place,	M.	G.	Marg, 
New	Delhi	–	110	066	 		 	  
Telephone	No.011-66771225/66771226	  
Fax	No.	011-26791033	 	 	 	
email id. investorrelations@asianhotelsnorth.com

Adoption of non-mandatory requirements 
of Clause 49 of the listing Agreement 
and Corporate Governance Voluntary 
Guidelines, 2009:

Besides constituting the Remuneration Committee, the Company has so far not implemented 
other non-mandatory requirements of Clause 49 of the Listing Agreement and other provisions 
of the Corporate Governance Voluntary Guidelines, 2009. The Company endeavors to explore 
adoption and implementation of certain other provisions contained therein.
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AUditors’ rePort
To	the	Members	of	AsiAn Hotels (nortH) limited (Formerly Asian Hotels limited)
We	have	audited	the	attached	Balance	Sheet	of	AsiAn Hotels (nortH) limited	as	at	31st	March,	2010,	the	Profit	and	Loss	Account	and	also	
the	Cash	Flow	Statement	for	the	six	months	period	ended	on	that	date	and	annexed	thereto.	These	financial	statements	are	the	responsibility	of	the	
Company’s	management.	Our	responsibility	is	to	express	an	opinion	on	these	financial	statements	based	on	our	audit.
We	have	conducted	our	audit	in	accordance	with	auditing	standards	generally	accepted	in	India.	Those	standards	require	that	we	plan	and	perform	
the	audit	to	obtain	reasonable	assurance	about	whether	the	financial	statements	are	free	of	material	misstatement.	An	audit	includes	examining,	on	
a	test	basis,	evidence	supporting	the	amounts	and	disclosures	in	the	financial	statements.	An	audit	also	includes	assessing	the	accounting	principles	
used	and	significant	estimates	made	by	management,	as	well	as	evaluating	the	overall	financial	statement	presentation.	We	believe	that	our	audit	
provides	a	reasonable	basis	for	our	opinion.
As	required	by	the	Companies	(Auditor’s	Report)	Order,	2003	issued	by	the	Central	Government	of	India	in	terms	of	sub	–	section	(4A)	of	Section	
227	of	the	Companies	Act,	1956,	we	enclose	in	the	Annexure	a	statement	on	the	matters	specified	in	Paragraphs	4	and	5	of	the	said	Order	to	the	
extent	applicable	to	the	Company.
Further	to	our	comments	in	the	Annexure	referred	to	above,	we	report	that:
(i)	 We	have	obtained	all	the	information	and	explanations,	which	to	the	best	of	our	knowledge	and	belief	were	necessary	for	the	purposes	of	our	

audit;
(ii)	 In	our	opinion,	proper	books	of	account	as	required	by	the	law	have	been	kept	by	the	Company	so	far	as	it	appears	from	our	examination	of	

those	books;	
(iii)	 The	Balance	Sheet,	the	Profit	and	Loss	Account	and	the	Cash	flow	Statement	dealt	with	by	this	report	are	in	agreement	with	the	books	of	

account;	
(iv)	 In	our	opinion,	the	Balance	Sheet,	the	Profit	and	Loss	Account	and	the	Cash	flow	Statement	dealt	with	by	this	report	comply	with	the	Accounting	

Standards	referred	to	in	Section	211	(3C)	of	the	Companies	Act,	1956;
(v)	 Further,	we	invite	attention	to	Note	15	of	Schedule	21	of	the	Notes	annexed	to	the	Accounts,	mentioning	thereby	that	the	necessary	approval	

of	the	Scheme	of	Arrangement	and	Demerger	(the	Scheme)	has	been	received,	hence	both	the	Kolkata	Undertaking	and	Mumbai	Undertaking	
have	got	demerged	as	of	 the	Appointed	Date	 i.e.	31st	October,	2009,	and	 resultantly,	 the	Company	 thereafter	comprise	only	of	 residuary	
operations	i.e.	primarily	the	Hyatt	Regency,	Delhi.

(vi)	 On	the	basis	of	written	representation	received	from	the	directors	and	taken	on	record	by	the	Board	of	Directors,	we	report	that	none	of	the	
directors	is	disqualified	as	on	31st	March	2010	from	being	appointed	as	a	director	in	terms	of	Section	274(1)	(g)	of	the	Companies	Act,	1956;	

(vii)	 In	our	opinion	and	to	the	best	of	our	information	and	according	to	the	explanations	given	to	us,	the	said	accounts	give	the	information	required	
by	the	Companies	Act,	1956,	in	the	manner	so	required	and	give	a	true	and	fair	view	in	conformity	with	the	accounting	principles	generally	
accepted	in	India:

in	the	case	of	the	Balance	Sheet,	of	the	state	of	affairs	of	the	Company	as	at	31a) st	March,	2010;	
in	the	case	of	the	Profit	and	Loss	Account	of	the	b) Profit for	the	six	months	period	ended	on	that	date;	and
in	the	case	of	the	Cash	Flow	Statement,	of	the	cash	flows	for	the	six	months	period	ended	on	that	date.c) 

For MOHINDER PURI & COMPANY
Chartered Accountants

Firm	Registration	No.:	000204N

ViKAs ViG
Place	:	New	Delhi	 PARTNER
Dated:	26th	May,	2010	 M	NO:	16920

AnneXUre to tHe AUditors’ rePort oF AsiAn Hotels (nortH) limited For tHe siX montHs Period ended  
31st mArCH, 2010
1.	 a.	 The	Company	has	maintained	proper	records	showing	full	particulars	including	quantitative	details	and	situation	of	its	fixed	assets.
	 b.	 Though	all	the	assets	have	not	been	physically	verified	by	the	management	during	the	period,	as	per	the	information	furnished	to	us,	there	

exists	a	programme	of	physical	verification	of	entire	fixed	assets	over	a	reasonable	period.	In	our	opinion	the	frequency	of	verification	of	
the	fixed	assets	by	the	management	is	at	reasonable	intervals	having	regard	to	the	size	of	the	Company	and	nature	of	the	assets	and	no	
material	discrepancies	were	noticed	between	the	book	records	and	the	physical	inventory	in	respect	of	the	assets	physically	verified.

	 c.	 During	the	period,	upon	receipt	of	necessary	approval	of	 the	Scheme	of	Arrangement	and	Demerger	(the	Scheme),	both	the	Kolkata	
Undertaking	and	Mumbai	Undertaking	had	got	demerged	as	of	the	Appointed	Date	i.e.	31st	October,	2009,	and	resultantly,	the	Company	
now	comprise	only	of	residuary	operation	i.e.	primarily	the	Hyatt	Regency,	Delhi.	The	Company	had	been	reorganised	and	a	substantial	
part	of	the	fixed	assets	had	got	transferred	to	the	new	entities	as	per	the	terms	of	the	Scheme.	Based	on	the	information	and	explanation	
given	by	the	management	and	on	the	basis	of	audit	procedures	performed	by	us,	we	are	of	the	opinion	that	the	sale/	reorganisation	of	
fixed	assets,	has	not	affected	the	going	concern	status	of	the	Company.	

2.	 a.	 The	stocks	of	stores,	provisions,	beverages,	crockery	etc.,	have	been	physically	verified	during	the	period	by	the	management.	In	our	
opinion,	the	frequency	of	verification	is	reasonable.

	 b.	 In	our	opinion	and	according	to	the	information	and	explanations	given	to	us,	the	procedures	of	physical	verification	of	stocks	followed	by	
the	management	were	found	reasonable	and	adequate	in	relation	to	the	size	of	the	Company	and	the	nature	of	its	business.

	 c.	 The	Company	 is	maintaining	proper	 records	of	 inventory.	The	discrepancies	noticed	on	verification	between	 the	physical	stocks	and	
book	records	were	not	material	in	relation	to	the	operations	of	the	Company	and	the	same	have	been	properly	dealt	with	in	the	books	of	
account.

3.	 As	informed	to	us,	the	Company	has	not	taken	/	granted	any	loan,	secured	or	unsecured,	from	/	to	companies,	firms	or	other	parties	covered	in	
the	register	maintained	under	Section	301	of	the	Companies	Act,	1956.

4.	 In	our	opinion	and	according	to	the	information	and	explanations	given	to	us,	there	are	adequate	internal	control	procedures	commensurate	



AsiAn Hotels (nortH) limited
(Formerly Asian Hotels limited)

19

with	the	size	of	the	Company	and	nature	of	its	business	with	regard	to	the	purchase	of	stores,	provisions,	beverages,	crockery	etc.,	plant	and	
machinery,	equipment	and	other	assets	and	for	the	sale	of	goods	and	services.	During	the	course	of	our	audit,	we	have	not	observed	any	
continuing	failure	to	correct	any	major	weakness	in	internal	control	systems.

5.	 a.	 Based	on	the	audit	procedures	applied	by	us	and	according	to	the	information	and	explanations	provided	by	the	Management,	we	are	of	
the opinion that the particulars of contracts or arrangements that need to be entered into the register maintained under Section 301 of the 
Companies	Act,	1956	have	been	so	entered.	

	 b.	 In	 our	 opinion	 and	 according	 to	 the	 information	 and	 explanations	 given	 to	 us,	 the	 transactions	 made	 in	 pursuance	 of	 contracts	 or	
arrangements	entered	in	the	register	maintained	under	Section	301	of	the	Companies	Act,	1956	and	exceeding	the	value	of	rupees	five	
lakh	in	respect	of	any	party	during	the	year	have	been	made	at	prices	which	are	prima	facie	reasonable	having	regard	to	prevailing	market	
prices	to	the	extent	available	with	the	Company	of	similar	items	supplied	under	similar	circumstances	by/to	other	parties	and	sale	of	such	
services to others except where due to certain special reasons as explained to us prices have been charged with no comparison available 
with	the	Company.	

6.	 In	our	opinion	and	according	to	the	information	and	explanations	given	to	us,	the	Company	has	not	accepted	any	deposits	covered	by	the	
provisions	of	Section	58A	and	58AA	or	any	other	relevant	provisions	of	the	Companies	Act,	1956	and	the	Companies	(Acceptance	of	Deposits)	
Rules,	1975,	hence	the	provisions	of	clause	4	(vi)	of	the	Companies	(Auditor’s	Report)	Order,	2003	are	not	applicable	to	the	Company.

7.	 Internal	Audit	has	been	conducted	by	an	independent	firm	of	Chartered	Accountants	as	well	as	by	the	Company’s	internal	audit	department	
during	the	period	and	it	is	commensurate	with	the	size	of	the	Company	and	the	nature	of	its	business.

8.	 The	Central	Government	has	not	prescribed	for	the	Company	the	maintenance	of	cost	records	under	Section	209	(1)(d)	of	the	Companies	Act,	
1956	and	hence	the	provisions	of	clause	4	(viii)	of	the	Companies	(Auditor’s	Report)	Order,	2003	are	not	applicable	to	the	Company.

9.	 a.	 According	 to	 the	 records	 of	 the	Company	 examined	 by	 us,	 the	Company	 has	 generally	 been	 regular	 in	 depositing	with	 appropriate	
authorities	undisputed	statutory	dues	 including	Provident	Fund,	 Investor	Education	and	Protection	Fund,	Employees	State	 Insurance,	
Income	tax,	Sales	Tax,	Wealth	Tax,	Service	Tax,	Custom	Duty,	Excise	Duty,	Cess	and	other	applicable	statutory	dues.	

	 	 According	to	the	information	and	explanations	given	to	us,	there	are	no	undisputed	amounts	payable	in	respect	of	the	aforesaid	dues	that	
were outstanding as at 30th	September	2009	for	a	period	of	more	than	six	months	from	the	date	they	became	payable.

	 b.	 According	to	the	records	of	the	Company	examined	by	us	and	according	to	the	information	and	explanations	given	to	us,	there	are	no	
dues	of	Sales	Tax,	Income	Tax,	Custom	Duty,	Wealth	Tax,	Service	Tax,	Excise	Duty	or	Cess	which	have	not	been	paid	on	account	of	any	
dispute	except	the	following	demand	of	service	tax	demand:

Name of Statute Year to which it relates Amount unpaid
(Rs	in	lakhs)	

Forum where dispute is pending

The	Central	Excise	Act,1994 2002-2007 	467.96 Commissioner	of	Central	Excise	(Appeals)

10.		 The	Company	had	no	accumulated	losses	as	at	the	end	of	the	current	financial	period	and	has	not	incurred	any	cash	losses	in	such	financial	
period	and	in	the	immediately	preceding	financial	year,	hence	provisions	of	clause	4	(x)	of	the	Companies	(Auditor’s	Report)	Order,	2003	are	
not	applicable.

11.	 As	per	books	and	records	maintained	by	the	Company	and	according	to	the	information	and	explanations	given	to	us,	the	Company	has	not	
defaulted	in	the	repayment	of	any	dues	to	financial	institutions,	banks	or	debenture	holders	as	at	the	Balance	Sheet	date.

12.	 The	Company	has	not	granted	any	loans	and	advances	on	the	basis	of	security	by	way	of	pledge	of	shares,	debentures	and	other	securities.
13.	 In	our	opinion	the	Company	is	not	a	chit	fund	or	a	nidhi	/	mutual	benefit	fund	/	society,	hence	the	provisions	of	clause	4	(xiii)	of	the	Companies	

(Auditor’s	Report)	Order,	2003	are	not	applicable	to	the	Company.
14.	 Based	on	our	examination	of	the	records	and	evaluation	of	the	related	internal	controls,	we	are	of	the	opinion	that	proper	records	have	been	

maintained	of	the	transactions	and	contracts	of	dealing	or	trading	in	shares,	securities,	debentures	and	other	investments	and	timely	entries	
have	been	made	in	those	records.	We	also	report	that	the	Company	has	held	the	shares,	securities,	debentures	and	other	investments	in	its	
own	name.

15.	 In	 our	 opinion,	 the	 terms	and	 conditions	 on	which	 the	Company	had	given	guarantees	 for	 loans	 taken	by	others	 from	banks	or	 financial	
institutions	were	not	prejudicial	to	the	interest	of	the	Company.	However,	as	at	the	balance	sheet	date,	there	are	no	guarantees	given	for	loans	
taken	by	others	from	banks	or	financial	institutions.

16.	 In	our	opinion,	the	term	loans	were	applied	for	the	purposes	for	which	they	were	raised.
17.		 According	to	the	information	and	explanations	given	to	us	and	on	an	overall	examination	of	Balance	Sheet	of	the	Company,	we	report	that	no	

funds	raised	on	short	term	basis	have	been	used	for	long	term	investment.
18.	 As	the	Company	made	no	preferential	allotment	of	shares	to	any	parties	and	companies	covered	in	the	register	maintained	under	Section	

301	of	the	Companies	Act,	1956,	the	provisions	of	clause	4	(xviii)	of	the	Companies	(Auditor’s	Report)	Order,	2003	are	not	applicable	to	the	
Company.

19.		 As	 the	Company	has	not	 issued	any	debentures	 the	provisions	of	clause	4	(xix)	of	 the	Companies	(Auditor’s	Report)	Order,	2003	are	not	
applicable	to	the	Company.

20.		 As	the	Company	has	not	raised	any	money	during	the	period	by	public	issue,	the	provisions	relating	to	end	use	thereof	as	per	clause	4	(xx)	of	
the	Companies	(Auditor’s	Report)	Order,	2003	are	not	applicable	to	the	Company.

21.	 Based	upon	the	audit	procedures	performed	by	us	for	expressing	our	opinion	on	these	financial	statements	and	information	and	explanations	
given	by	the	management,	we	report	that	no	fraud	on	or	by	the	Company	has	been	noticed	or	reported	during	the	course	of	our	audit.

For MOHINDER PURI & COMPANY
Chartered Accountants

Firm	Registration	No.:	000204N

ViKAs ViG
Place	:	New	Delhi	 PARTNER
Dated:	26th	May,	2010	 M	NO:	16920
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As Per oUr rePort AttACHed on BeHAlF oF tHe BoArd oF direCtors

ViKAs ViG JYoti sUBArWAl sHiV JAtiA	 Chairman	&	Managing	Director
Partner President- Finance  AdArsH JAtiA Director
	 &	Operations		 lAlit BHAsin Director
For & on Behalf of
Mohinder Puri & Company
Chartered Accountants dinesH KUmAr JAin
	 Vice	President-Corporate	&
NEW	DELHI	 Company	Secretary
DATED:	26th	May	2010

BAlAnCe sHeet As At 31st mArCH 2010
Current Period Prior Period

Schedule 31st march  
2010

30th September 
2009

 rs in lakhs Rs	in	Lakhs

soUrCes oF FUnds

sHAreHolders' FUnd

Share Capital 1 2261.10	 3280.36

Reserves and Surplus 2 77058.75	 145285.71

79319.85 148566.07

loAn FUnds 3

Secured	Loans 15133.49 16839.41

net deFerred tAX liABilitY 4 698.64 6266.08	

sHoP seCUritY dePosits 581.73 595.97

95733.71 172267.53

APPliCAtion oF FUnds

FiXed Assets 5

Gross	Block 105251.43	 161630.06

Less	:	Depreciation 7296.21	 17736.12

Net	Block 97955.22	 143893.94

Capital	Work-in-Progress 989.57	 753.56

98944.79 144647.50

inVestments 6 0.00 23817.92

CUrrent Assets, loAns And AdVAnCes

Inventories 7 588.63	 887.22

Sundry Debtors 8 969.05	 2019.59

Cash	and	Bank	Balances 9 722.60	 3203.43

Loans	and	Advances 10 2765.08	 13650.87

5045.36	 19761.11

Less:

CUrrent liABilities And ProVisions

Current	Liabilities 11 6885.33	 14717.85

Provisions 12 1371.11	 1241.15

8256.44	 15959.00	

net CUrrent Assets (3211.08) 3802.11	

 95733.71 172267.53

siGniFiCAnt ACCoUntinG PoliCies, ContinGent 
liABilities And notes

21
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As Per oUr rePort AttACHed on BeHAlF oF tHe BoArd oF direCtors

ViKAs ViG JYoti sUBArWAl sHiV JAtiA	 Chairman	&	Managing	Director
Partner President- Finance  AdArsH JAtiA Director
	 &	Operations		 lAlit BHAsin Director
For & on Behalf of
Mohinder Puri & Company
Chartered Accountants dinesH KUmAr JAin
	 Vice	President-Corporate	&
NEW	DELHI	 Company	Secretary
DATED:	26th	May	2010

ProFit And loss ACCoUnt For Period ended 31st mArCH, 2010
Current Period Prior Period

Schedule 1st october 2009 to 1st April 2008 to
31st march 2010 30th September 2009

rs in lakhs Rs	in	Lakhs
inCome
Rooms,	Food,	Beverages	and	Other	Services 13 14509.16 64190.05
Less:	Excise	Duty	paid (7.61) (36.35)
Net Sales 14501.55 64153.70
Other	Income 14 56.38 709.34

14557.93 64863.04
eXPenditUre
Consumption	of	Provisions,	Beverages,		Smokes	&	Others 15 1443.45 5653.10
Direct	Operating	Expenses 16 192.93 842.33
Payment	to	and	Provision	for	Employees 17 2496.70 12750.58
Operating	and	General	Expenses 18 4367.46 22407.62

8500.54 41653.63
ProFit BeFore interest, dePreCiAtion, Prior Period 
ADJUSTMENTS & EXTRA ORDINARY/ EXCEPTIONAL ITEMS 6057.39 23209.41
Interest	&	Finance	Charges 19 1151.50 2949.42	
Depreciation 712.72 4215.76	
Less	:	Transferred	from	Revaluation	Reserve (26.96) 685.76 (80.87)
(Refer	Note	16	of	Schedule	21)
PROFIT BEFORE  PRIOR PERIOD ADJUSTMENTS & 
eXtrA ordinArY/ eXCePtionAl items 4220.13 16125.10
Prior	Year	Adjustments 20 1.29 (20.52)
Demerger	Expenses 795.35 760.84	
ProFit BeFore tAX 3423.49 15384.78
Provision for taxation  1,280.00 5065.00	
Provision for taxation for earlier years  –   250.74	
Provision	for	Fringe	Benefit	Tax  –   74.09	
Provision	for	Deferred	tax	Liability	/	(Asset	created) 4 (544.07) 575.90	
ProFit AFter tAX 2687.56 9419.05
(Refer Note 15 of Schedule 21)
Profit	brought	forward	from	Prior	Year 28150.90 23858.97
ProFit AVAilABle For APProPriAtion 30838.46 33278.02
Transfer	to	Capital	Redemption	Reserve	A/c	for	Redeemed	NCPS 0.00 1000.00
Transfer	to	Capital	Redemption	Reserve	A/c	for	Redeemable	NCPS 0.00 3124.00
Transfer to General Reserve 255.00 710.00
Proposed	Dividend	on	Equity	Shares 570.09 228.04
Dividend on Preference Shares 3.81 22.50
Dividend Distribution Tax 95.30 42.58
Deduction on reorgainsation as per Scheme  
(refer	Clause	5.5.5	(b)	of	the	Scheme)

18678.81 0.00

sUrPlUs CArried to BAlAnCe sHeet  11235.45 28150.90
30838.46 33278.02

EARNINGS	PER	SHARE	–	BASIC	AND	DILUTED		(Rupees) 20.17 41.19
EARNINGS	PER	SHARE	–	BASIC	AND	DILUTED		(Rupees)	–	
annualised (Refer note 30 of Schedule 21)

40.34 27.46

SIGNIFICANT	ACCOUNTING	POLICIES	AND	NOTES 21
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte

Current Period Prior Period
31st march 2010 30th September 

2009
rs in lakhs Rs	in	Lakhs

1. sHAre CAPitAl
AUTHORISED
40,000,000		Equity	Shares	of	Rs	10	each 4000.00 4000.00
30,000,000		Preference	Shares	of	Rs.	10	each 3000.00 3000.00

ISSUED,	SUBSCRIBED	&	PAID-UP
22,803,564	Equity	Shares	of	Rs	10	each	fully	paid 2280.36 2280.36
Add:	Transferred	from	General	Reserve	as	per	Contra	 
(Refer	clause	5.5.5(a)	of	the	Scheme)

1140.18

3420.54 
Less	:	Transferred	on	account	of	reorganisation	pursuant	to	the	Scheme	of	Arrangement	
and	Demerger	(Refer	clause	5.5.1	of	the	Scheme)

(2,280.36)

11,401,782	Equity	Shares	of	Rs.	10	each	fully	paid	reissued	as	per	clause	5.4.6	of	the	
Scheme	(refer	note	26	of	Schedule	21)

1140.18

(of	the	above		5,972,362	(Prior	period	6,515,304)	Equity	Shares	were	allotted	as	fully	paid	
up Bonus Shares by capitalisation of  Share Premium and a part of General Reserve)
10,000,000	1%	Cumulative	Redeemable 1000.00 1000.00
Non-Convertible	Preference	Shares	(NCPS)	of	Rs.10	each	fully	paid
Less	:	Transferred	on	account	of	reorganisation	pursuant	to	the	Scheme	of	Arrangement	
and	Demerger	(Refer	clause	5.4.2	of	the	Scheme)

(505.00)

4,950,000		1%	Cumulative	Redeemable 495.00 0.00
Non-Convertible	Preference	Shares	(NCPS)	of	Rs.10	each	fully	paid	 
(Refer Note 27 of schedule 21)
6,314,815	(prior	period	Nil)	1%	Cumulative	Fully	Convertible	Preference	Share 631.48
Capital	(FCPS)	of	Rs.	10	each	fully	paid	(Refer	Note	28	of	schedule	21)
Less	:	Transferred	on	account	of	reorganisation	pursuant	to	the	Scheme	of	Arrangement	
and	Demerger	(Refer	clause	5.4.2	of	the	Scheme)

(5.56)

6,259,255	(prior	period	Nil)	1%	Cumulative	Fully	Convertible	Preference	Share	 
Capital	(FCPS)	of	Rs.	10	each	fully	paid	(Refer	Note	28	of	schedule	21)

625.92 0.00

2261.10 3280.36

2. RESERVES & SURPLUS
Additions / 

(deductions)
transferred on 
re-organisation 
as per scheme

Capital	Reserve	(Refer	clause	5.5.5	of	the	Scheme) 0.00 (2.82) 1.41 4.23	
Capital Redemption Reserve for redeemed NCPS 
(Refer Note 27 of the Schedule 21)

0.00 (505.00) 495.00 1000.00	

Capital Redemption Reserve for redeemable NCPS 
(Refer Note 27 of the Schedule 21)

0.00 (833.68) 498.32 1332.00	

Securities Premium Account (Refer Note 1 below) 33468.52 (4334.47) 37134.05 8000.00	
General Reserve (Refer Note 2 below) (885.18) (5113.21) 2811.61 8810.00	
(Also	Refer	clause	5.5.5	(b)	of	the	Scheme)
Tourism	Development	Utilised	Reserve	 
(Refer	clause	5.5.5	(b)	of	the	Scheme)

0.00 (10,664.04) 5332.02 15996.06	

Revaluation Reserve (Refer Note 3 below) (26.96) (62414.67) 19550.89 81992.52	
Surplus	in	Profit	&	Loss	Account	 
(Also	Refer	clause	5.5.5	(b)	of	the	Scheme)

1763.36 (18678.81) 11235.45 28150.90	

34319.74 (102546.70) 77058.75 145285.71	
note : 
1) Addition	to	Securities	Premium	Account	represents	premium	on	issue	of	FCPS	during	the	period.
2) Deduction	to	General	Reserve	comprise	Rs.	1140.18	lakhs	transferred	to	Equity	Shares	Capital	as	per	Contra	(Refer	clause	5.5.5(a)	

of	the	Scheme)	net	of	addition	of	Rs	255	lakhs	being	transfer	from	Profit	&	Loss	Account.
3) Deduction	to	Revaluation	Reserve	represents	amount	withdrawn	on	account	of	depreciation	during	the	period.
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte Current Period Prior Period

31st march  
2010

30th September  
2009

rs in lakhs Rs	in	Lakhs
3. loAn FUnds

SECURED	LOANS
TERM	LOANS	
DBS	Bank	Limited 8357.14 9000.00
(Secured	by	exclusive	equitable	mortgage	of	Hotel	Hyatt	Regency	Delhi	property	and	
Personal guarantee of one of the directors of the Company)
– ICICI	Bank	Limited 175.53 43.97

Secured against hypothecation of certain vehicles
– Kotak	Mahindra	Bank	Limited 47.64 0.00

Secured against hypothecation of certain vehicles
– Punjab	National	Bank 1324.69 1422.81

(For business of generation of electricity)
Secured	by	first	charge	by	way	of	mortgage	of	land	and
hypothecation	of	windmills	situated	at	Sinner	&	Sangli,	Maharashtra

– IDBI	Bank	Limited	 0.00 5224.00
– Yes	Bank	Limited 4100.00 0.00
(Secured	 by	 first	 pari	 passu	 charge	 (hypothecation)	 of	 whole	 of	 plant	 &	 machinery,	
construction	material,	equipments	and	other	assets	of	the	Company	both	present	and	
future	{save	and	except	book	debts}	at	Hotel	Hyatt	Regency	Delhi)
Interest	accrued	and	due 0.00 67.89
otHer loAns
short term loans and Advances
From	Banks
Bank	of	Baroda 0.00 0.53
– Secured against Fixed Deposit Receipts

From	IDBI	Bank	Limited
– Secured	 against	 hypothecation	 of	 inventories	 and	 book	 debts	 (both	 present	 &	

future) 
422.88 752.06

– Secured	against	credit	card	collection* 705.61 328.15
15133.49 16839.41

* net of balances in collection accounts 99.95 200.93
– Term loans due within one year 1553.49 3978.58

4. net deFerred tAX liABilitY
Created

liability/(Asset)
transferred on
re-organisation 
as per scheme

Tax	Liability	/(Asset)	due	to	timing	
difference	in	respect	of:
Depreciation 53.51 (5140.78) 1871.46 6958.73	

Provision	for	Retirement	Benefits (8.70) 105.20	 (231.70) (328.20)

Provision	for	doubtful	debts	/	advances (1.12) 12.21	 (0.85) (11.94)

Statutory Dues (33.18) 0.00	 (385.69) (352.51)

Demerger expenses (554.58) 0.00	 (554.58) 0.00	

(544.07) (5023.37) 698.64 6266.08	
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte
5. FiXed Assets - At Cost

Rs	in	Lakhs

 G r o s s B l o C K d e P r e C i A t i o n n e t B l o C K

 As on 
01.10.2009

Additions deduc-
tions/ 

Adjust-
ments 

deduc-
tions 

(reorgani-
sation as 

per the 
scheme)

As on 
31.03.2010

Upto 
30.09.2009

For the 
period

Written 
back on 
deduc-
tions / 

adjust-
ments

deduc-
tions 

(reorgani-
sation as 

per the 
scheme)

Upto 
31.03.2010

As on 
31.03.2010

As on 
30.09.2009

Land	-	Leasehold	 1467.71 0.00 0.00 1467.71 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1467.71

Land	-	Freehold 89361.59 0.00 0.00 9287.31 80074.28 0.00 0.00 0.00 0.00 0.00 80074.28 89361.59

Buildings 34230.05 26.93 0.00 24657.14 9599.84 3913.26 112.73 0.00 2664.77 1361.22 8238.62 30316.79

Furniture,	Fixtures
and Furnishings

8994.92 47.04 1.00 4467.80 4573.16 4619.51 192.93 0.96 2678.42 2133.06 2440.10 4375.41

Plant	and	Machinery 25664.44 63.07 8.97 16091.47 9627.07 8548.51 303.74 4.93 5535.55 3311.77 6315.30 17115.93

Vehicles	 1911.35 50.42 6.32 578.37 1377.08 654.84 103.32 3.55 264.45 490.16 886.92 1256.51

Total 161630.06	 187.46	 16.29	 56549.80	 105251.43 17736.12	 712.72	 9.44	 11143.19	 7296.21 97955.22 143893.94	

Prior Year 156526.74	 6077.90	 974.58	 0.00	 161630.06 14103.31	 4215.76	 582.95	 0.00	 17736.12 

CAPITAL	WORK-IN-PROGRESS	-	Refer	Note	14	of	Schedule	21 989.57 753.56	

98944.79 144647.50	

a)	 Gross	Block	includes	Rs.	82131.81	Lakhs	being	the	amount	added	on	revaluation	of	land	 
	 and	buildings	with	effect	from	28th	February,	2007	(Refer	Note	16	of	Schedule	21)	

b)	 Depreciation	for	the	period	includes	an	additional	depreciation	amounting	to	Rs.26.96	Lakhs	 
	 (Prior	period	Rs.	80.87	Lakhs)	on	revalued	building	that	has	been	withdrawn	from	Revaluation	 
	 Reserve	Account	and	credited	to	the	Profit	and	Loss	Account	(Refer	Note	16	of	Schedule	21)	

c)	 Capital	work	in	progress	includes	Rs	211.65	lakh	paid	for	repossession	of	areas	for	construction	 
	 of	spa,	being	part	of	project	cost	of	spa

d)	 Land	-Freehold	includes	amount	paid	to	Delhi	Development	Authority	(DDA)	since	recovered	by	 
	 the	Company	but	not	de-capitalised	as	matter	is	under	an	appeal	filed	by	DDA.	 10.90		 10.90

e)	 Building	includes	leasehold	improvement		 gross	block	 20.68  33.34
	 	 	 net	block		 9.65 	 23.34	

f)	 Vehicles	includes	those	financed		 gross	block	 154.26 	 297.29

	 	 	 net	block		 125.97 	 183.21

g)	 Land	-Freehold	and	Plant	&	Machinery	includes	assets	relating	to	 
	 the	business	of	generation	of	electricity	 Land	-	Freehold
	 	 	 –	 gross	block	 34.00 	 34.00	
	 	 	 –	 net	block	 34.00 	 34.00	
	 	 	 Plant	&	Machinery
	 	 	 –	 gross	block	 1857.02 	 1857.02	
	 	 	 –	 net	block	 1660.91 	 1709.94	
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte Current Period Prior Period

Face Value Prior Period transferred on 
re-organisation 
as per scheme

31st march 
2010

30th September 
2009

rs in lakhs Rs	in	Lakhs rs in lakhs rs in lakhs Rs	in	Lakhs

6. inVestments

long term

trade, Unquoted 

in erstwhile subsidiary Companies

Nil	(Prior	Period	91,652)	Equity	Shares	of	 
Rs	10	each	of	Regency	Convention	Centre	&	
Hotels	Ltd.

0.00 9.16	 (2,579.02) 0.00 2579.02

Nil	(Prior	Period	8,170,000)	Equity	Shares	of	
Rs	10	each	of	GJS	Hotels	Limited

0.00 817.00	 (17,463.00) 0.00 17463.00

(Of	the	above,	8,120,000	Equity	Shares	of	
Rs.10	each	have	been	issued	at	a	premium	
during the prior period)

Nil	(Prior	Period	2,50,10,000)	Equity	Shares	
of	Rs	10	each	of	Aria	Hotels	&	Consultancy	
Services	Private	Limited

0.00 2501.00	 (2,501.00) 0.00 2501.00

Nil	(Prior	Period	50,000)	Equity	Shares	of	 
Rs	10	each	of	Chillwinds	Hotels	Limited	

0.00 5.00	 (5.00) 0.00 5.00

Nil	(Prior	Period	50,000)	Equity	Shares	of	 
Rs	10	each	of	Vardhman	Hotels	Limited	

0.00 5.00 (5.00) 0.00 5.00

short term

non -trade, Quoted

Nil	(Prior	Period	3,506,386)	Units	of	Rs.	10	
each	of	HDFC	Cash	Management	Fund	
-Treasury	Advantage	Plan	-Week	-Net	Asset	
Value	as	on	31.03.2010	Rs.	Nil	(Prior	Period	
Rs.	351.72	Lakhs)

0.00 350.64	 (351.56) 0.00 351.56

Nil	(Prior	Period	9,129,348)	Units	of	Rs.	10	
each	of	LIC	MF	Income	Plus	Fund	-	Weekly	
Dividend	Plan	-Net	Asset	Value	as	on	
31.03.2010	Rs.	Nil	(Prior	Period	Rs.	913.35	
Lakhs)

0.00 912.93	 (913.34) 0.00 913.34

(23,817.92) 0.00 23817.92

note:
Investment	bought	/	subscribed	and	sold	/	redeemed	during	the	period
Nil	Units	of	LIC	MF	Liquid	Fund-Growth	Plan	(Prior	period	60.73	lakhs	units)
Nil	Units	of	LIC	MF	Interval	Fund-Series	I	(Prior	period	29.88	lakhs	units)
Nil	Units	of	LIC	MF	Liquid	Plus	Daily	Dividend	(Prior	period	855.15	lakhs	units)
Nil	Units	of	DWS	Credit	Opportunities	Cash	Fund	(Prior	period	9.98	lakhs	units)
Nil	Units	of	JM	FMF	Series	X	Quarterly	Plan	(Prior	period	10	lakhs	units)
Nil	Units	of	SBI	Debt	Fund	Series	90	days	(Prior	period	120	lakhs)
Nil	Units	of	HDFC	MF	Weekly	Dividend	Plan	(Prior	period	1.08	lakhs)
Nil	Units	of	ICICI	Prudential	Weekly	Dividend	Plan	(Prior	period	0.31	lakhs)
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte

Current Period Prior Period
31st march  

2010
30th September 

2009
rs in lakhs Rs	in	Lakhs

7. inVentories
Wines	&	Liquor 242.07 260.90
Provisions,	Other	Beverages	and	Smokes 86.49 147.20
Crockery,	Cutlery,	Silverware,	Linen	etc. 162.48 312.41
General Stores and Spares 97.59 166.71

 588.63 887.22

8. sUndrY deBtors
Outstanding for over six months 29.79 84.49
Others 941.82 1968.77

971.61 2053.26
Less	:Provision	for	doubtful	debts (2.56) (33.67)

969.05 2019.59
Unsecured	considered	good	 969.05 2019.59
Unsecured	considered	doubtful 2.56 33.67

9. CAsH And BAnK BAlAnCes
Cash in hand 26.56 49.33
Cheques	in	hand 111.94 150.82
With	Scheduled	Banks	:
     Current Accounts 110.96 165.55
					Unpaid		Dividend	Current	Accounts 298.12 77.73
					Fixed	Deposits	* 175.02 2760.00

722.60 3203.43
*	Include	:
– under lien against overdraft facilities 10.00 260.00
– given as security deposit 129.05 0.00

10 LOANS & ADVANCES 
Advances	to	erstwhile	subsidiary	companies		*	 0.00 741.36
Advances	recoverable	in	cash	or	in	kind	or	for	value	to	be	received	** 1494.13 11347.25
Advance income tax (Net of provisions) 861.37 674.67
Fringe	benefit	tax	(net) 5.91 17.91
Security Deposits 402.83 770.59
Interest	accrued	on	Fixed	Deposits 0.84 100.53

2765.08 13652.31
Provision	for	doubtful	advances/deposits 0.00 (1.44)

2765.08 13650.87
Unsecured	considered	good	 2765.08 13650.87
Unsecured	considered	doubtful 0.00 1.44
*includes	advance	given	to
	-	GJS	Hotels	Limited 0.00 535.27
   maximum balance due during the period 0.00 1277.34
	-	Asian	Hotels	(West)	Limited,	Previously	Chillwinds	Hotels	Limited	 0.00 72.67
   maximum balance due during the period 0.00 72.67
	-	Asian	Hotels	(East)	Limited,	Previously	Vardhman	Hotels	Limited	 0.00 65.44
   maximum balance due during the period 0.00 65.44
	-	Aria	Hotels	&	Consultancy	Services	Private	Limited	 0.00 12.16
   maximum balance due during the period 0.00 12.16
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte

Current Period Prior Period
31st march  

2010
30th September 

2009
rs in lakhs Rs	in	Lakhs

	-	Regency	Convention	Centre	&	Hotels	Limited	 0.00 55.82
   maximum balance due during the period 0.00 55.82
**includes	recoverable	from
	-	Asian	Hotels	(West)	Limited,	Previously	Chillwinds	Hotels	Limited	 10.36 0.00
   maximum balance due during the period 14.64 0.00
	-	Asian	Hotels	(East)	Limited,	Previously	Vardhman	Hotels	Limited	 18.95 0.00
   maximum balance due during the period 18.95 0.00
	-	Aria	Hotels	&	Consultancy	Services	Private	Limited	 0.03 0.00
   maximum balance due during the period 0.03 0.00

11 CUrrent liABilities
Sundry Creditors 
	-	for	capital	projects 133.57 226.21

	-	others		* 728.55 1188.20

Advances from Customers 2126.37 7864.99

Interest	accrued	but	not	due	on	loans 82.61 0.33

Security Deposits received 19.85 24.65

Other	Liabilities	** 3794.38 5413.47

6885.33 14717.85

*		includes	due	to	Micro,	Small	&	Medium	Enterprises	(Refer	Note	29	of	Schedule	21) 0.95 0.00

**includes	due	to	
	-	Unclaimed	Dividends	 298.12 77.73

 - Directors (including commission) 464.01 1078.73

12 ProVisions
Gratuity 547.16 781.33

Leave	Encashment 150.36 184.24

Proposed	dividend	on	Equity	Shares 570.09 228.04

Dividend on Preference Shares 7.56 7.50

Corporate Dividend Tax 95.94 40.04

 1371.11 1241.15
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte Prior Period

1st  october  
2009 to  

31st march  
2010

 1st  April  
2008 to  

30th September 
2009

rs in lakhs Rs	in	Lakhs

13. rooms, Food, BeVerAGes And otHer serViCes
Rooms 8301.95 38651.90

Wines	and	Liquor  1019.31 3718.71

Food,	Other	Beverages,	Smokes	&	Banquets 3758.31 15290.40

Communications 152.89 807.05

Others	* 1276.70 5721.99

14509.16 64190.05

*includes	:
	-	gain/(loss)	on	account	of	foreign	exchange	translation	(net)  5.81 	(11.25)

 - income related to generation of electricity business (Refer note 20 of Schedule 21)  48.54 280.49

14. otHer inCome
Interest		earned	* 40.06 330.51

Dividends 3.10 115.48

Gain on sale of short term investments (net) (0.07) 104.40

Excess	provisions	written	back	 0.00 7.00

Provision	for	Doubtful	Debts	/	Advances	written	back 4.80 89.05

Credit	balances	written	back 8.49 28.00

Miscellaneous 0.00 34.90

56.38 709.34

*	Tax	deducted	at	source 5.87 49.52

15. CONSUMPTION OF PROVISIONS, BEVERAGES, SMOKES & OTHERS
WINES	&	LIQUOR
Opening	Stock 260.90 307.85

Add	:	Purchases 262.44 1043.09

523.34 1350.94

Closing	Stock  (242.07) 	(260.90)

281.27 1090.04

PROVISIONS,	OTHER	BEVERAGES	AND	SMOKES
Opening	Stock 147.20 167.12

Add	:	Purchases 1101.47 4543.14

1248.67 4710.26

Closing	Stock  (86.49) 	(147.20)

1162.18 4563.06

1443.45 5653.10

Indigenous				77.02%	(Prior	Period	83.89%) 1111.70 4742.43

Imported							22.98%	(Prior	Period	16.11%) 331.75 910.67
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte Prior Period

1st  october  
2009 to  

31st march  
2010

 1st  April  
2008 to  

30th September 
2009

rs in lakhs Rs	in	Lakhs

16. direCt oPerAtinG eXPenses
Telephone 53.26 283.26

Guest Transportation 139.67 	559.07

192.93 842.33

17. PAYment to And ProVision For emPloYees
Salaries,	Wages	and	Ex	gratia 1773.92 9186.61

Provident and other Funds 116.87 562.20

Gratuity 45.34 159.50

Rent - staff accommodation 20.86 63.12

Workmen	and	Staff	Welfare	* 264.77 1226.06

Contract	Labour	&	Service 253.33 1385.01

Recruitment	&	Training 21.61 168.08

2496.70 12750.58

*	includes	:
Cost of provisions consumed in staff cafeteria 106.09 583.73

Realisation on sale of food coupons to staff  (2.65) 	(27.95)

18. oPerAtinG And GenerAl eXPenses
Linen,	Room,	Catering	and	Other	supplies/services 347.84 1478.19

Operating	equipment	and	Supplies	written	off 169.01 504.01

Fuel,	Power	and	Light	(net) 654.11 4646.55

Repairs,	Maintenance	and	Refurbishing	* 718.01 3881.93

Rent 3.93 78.06

Rates and Taxes 372.10 2335.08

Insurance 71.03 358.44

Directors' sitting fee 5.08 18.48

Legal	and	Professional 266.56 1076.67

Artist Fee 13.28 18.10

Stationery and Printing 48.78 212.60

Travelling and Conveyance 146.57 654.81

Communication 45.78 202.25

Technical Services  758.32 3142.39

Advertisement and Publicity 214.69 1026.53

Commission	and	Brokerage 432.21 2154.77

Charity	&	Donation	 9.14 154.70

Bad	debts	/	advances	written	off 1.00 56.70

Provision	for	doubtful	debts	/	advances 5.59 22.51

Loss	on	Fixed	Assets	sold/discarded	(net) 3.41 301.04

Difference	in	Exchange 0.00 	(43.70)

Miscellaneous 81.02 127.51

4367.46 22407.62

*		includes:
Repairs	&	Maintenance		-	Buildings 209.95 961.38

Repairs	&	Maintenance		-	Plant	&	Machinery 373.55 1578.00
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte Prior Period

1st  october  
2009 to  

31st march  
2010

 1st  April  
2008 to  

30th September 
2009

rs in lakhs Rs	in	Lakhs

19. interest And FinAnCe CHArGes
Interest	on	-	fixed	loans 858.18 2491.86

                     - others 262.51 299.12

Bank		&	Finance	charges 30.81 158.44

1151.50 2949.42

20. Prior YeAr AdJUstments
Repair,	maintenance	and	refurnishing 0.90 1.71

Rates and Taxes 0.00 (30.42)

Legal	&	Professional	Expenses 0.36 0.00

Other	adjustments 0.03 8.19	

1.29 (20.52)

21. siGniFiCAnt ACCoUntinG PoliCies, ContinGent liABilities And notes
1.	 (i)	 Basis	of	Accounting

	 	 The	 financial	 statements	have	been	prepared	 to	 comply	 in	all	material	 respects	with	 the	Accounting	Standards	notified	by	
Companies	Accounting	Standards	Rules,	2006	under	the	relevant	provisions	of	the	Companies	Act,	1956.		The	financial	state-
ments	have	been	prepared	under	the	historical	cost	convention	on	an	accrual	basis.		The	accounting	policies	have	been	con-
sistently	applied	by	the	Company	and	are	consistent	with	those	used	in	the	previous	period.

	 (ii)	 Use	of	Estimates

	 	 The	preparation	of	financial	statements	in	conformity	with	generally	accepted	accounting	principles	requires	management	to	
make	estimates	and	assumptions	that	affect	the	reported	amounts	of	assets	and	liabilities	and	disclosure	of	contingent	liabilities	
as	at	the	date	of	the	financial	statements	and	the	results	of	operations	during	the	reporting	period.		Although	these	estimates	are	
based	upon	management’s	best	knowledge	of	current	events	and	actions,	actual	results	could	differ	from	the	estimates.

 (iii) Revenue Recognition  

	 	 Revenue	is	recognized	to	the	extent	that	it	is	probable	that	the	economic	benefits	will	flow	to	the	Company	and	the	revenue	can	
be	reliably	measured.

  (a) Revenue from rendering of hospitality services is recognized when the related services are performed and billed to the 
customer.

	 	 (b)	 Interest	 income	is	recognized	on	time	proportion	basis	 taking	 into	account	 the	amount	outstanding	and	the	rate	appli-
cable.

	 	 (c)	 Dividend	income	from	investments	is	recognized	when	the	Company’s	right	to	receive	payment	is	established.

	 	 (d)	 Income	 from	generation	of	 electricity	 is	 recognized	when	 the	actual	 generated	units	 are	 transferred	and	billed	 to	 the	
buyer.

	 	 (e)	 Income	from	hiring	of	vehicles	is	recognized	on	accrual	basis	on	the	basis	of	agreed	rate.

	 (iv)	 Income	in	Foreign	Exchange

	 	 The	bills	for	services	rendered	are	raised	in	Indian	Rupees.	The	payment	received	in	foreign	currency	against	these	bills,	is	
credited	and	accounted	for	at	the	rate	/	rates	prevalent	on	the	date	of	receipt	of	payment.	The	gains	/	losses	arising	out	of	fluc-
tuation	in	the	exchange	rates	are	accounted	for	on	realization.

	 (v)	 Interest	on	Income	Tax	Refunds	/	Demands	 	

	 	 It	is	accounted	for	as	income	in	the	period/year	when	granted	and	as	tax	expense	when	determined	by	the	Department.

 (vi) Claims Recoverable  

  Claims recoverable are accrued only to the extent as admitted by the parties 

	 (vii)	 Expenses	remittable	in	foreign	exchange	 	

  These are charged based on invoices (including for earlier years) as approved and accepted by the appropriate authorities as 
applicable.
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2.	 (i)	 Foreign	Exchange Transaction

	 	 Transactions	in	foreign	currency	are	recorded	at	the	exchange	rates	prevailing	at	the	time	of	the	transaction,	while	those	re-
maining	unsettled	at	the	period/year	end	are	translated	at	the	period/year	end	rates	resulting	in	exchange	differences	being	
recognized	as	income	/expense	(net).

 (ii) Foreign Currency Balances

	 	 Foreign	Currency	balances	at	the	period/year	end	have	been	converted	at	the	period/year	end	rate	of	exchange	except	those	
covered	by	forward	cover	contracts	in	respect	of	foreign	currency	loans,	which	are	converted	at	the	contracted	forward	rates.

3.	 Employee	Benefits

	 (i)	 Provision	for	gratuity	and	leave	encashment	are	based	on	actuarial	valuation	as	on	the	date	of	the	Balance	Sheet.

	 (ii)	 All	employees	are	covered	under	contributory	provident	fund	benefit	of	a	contribution	of	12%	of	salary.	It	is	a	defined	contribution	
scheme	and	the	contribution	is	charged	to	Profit	and	Loss	Account	of	the	period/year	when	the	contributions	to	the	respective	
funds	are	due.	There	are	no	obligations	other	than	the	contributions	payable	to	the	respective	fund.

4.	 Taxation

	 (i)	 Tax	expense	comprises	of	current	and	deferred	tax.		Current	income	tax	is	measured	at	the	amount	expected	to	be	paid	to	
the	tax	authorities	in	accordance	with	the	Indian	Income	Tax	Act,	1961.		Deferred	income	taxes	reflects	the	impact	of	current	
period/year	timing	differences	between	taxable	income	and	accounting	income	for	the	period/year	and	reversal	of	timing	dif-
ferences	of	earlier	years.

	 (ii)	 Deferred	Tax	is	provided	during	the	period/year,	using	the	liability	method	on	all	temporary	differences	at	the	Balance	Sheet	
date	between	the	tax	bases	of	assets	and	liabilities	and	their	carrying	amounts	for	financial	reporting	purposes	in	accordance	
with	Accounting	Standard	22	(AS-22).	

	 (iii)	 Deferred	Tax	asset	is	recognized	only	to	the	extent	that	there	is	a	reasonable	certainty	that	sufficient	taxable	profit	will	be	
available	against	which	such	deferred	tax	asset	can	be	realized.	

 (iv) Deferred Tax asset and liability are measured at the tax rates that are expected to apply to the period when the asset is realized or 
the	liability	is	settled,	based	on	tax	rates	(and	tax	laws)	that	have	been	enacted	or	substantially	enacted	at	the	Balance	Sheet	date.

5.	 Fixed	Assets	and	Depreciation

 (a) Fixed Assets

	 	 Fixed	assets	are	stated	at	cost	of	acquisition	or	construction	or	at	revalued	amounts,	net	of	impairment	loss	if	any,	less	deprecia-
tion/	amortisation.	Cost	represents	the	direct	expenses	incurred	on	acquisition	/construction	of	the	assets	and	the	relative	share	
of	indirect	expenses	relating	to	construction	allocated	in	proportion	to	the	direct	costs	involved.	

.	 (b)	 Depreciation

	 	 (i)	 Depreciation	as	per	straight	line	method	has	been	charged	in	the	accounts	based	on	circular	no	1/86	of	the	Department	
of	Company	Affairs;	

	 	 (ii)	 On	the	assets	acquired	on	or	after	2.4.87	at	the	rates	as	prescribed	under	Schedule	XIV	of	the	Companies	Act,	1956			
pro	rata	from	the	month	of	purchase.	If	purchased	before	or	on	15th	of	the	month,	depreciation	is	charged	from	the	month	
of	purchase,	otherwise	depreciation	is	charged	from	the	month	following	the	month	of	purchase.	 	

	 	 (iii)	 On	the	assets	prior	to	2.4.87	at	the	rates	computed	in	the	respective	years	of	acquisition	of	those	assets	on	the	basis	
of	rates	specified	by	the	Income	Tax	Act,	1961	and	the	rules	made	there	under	in	terms	of	Section	205(2)	(b)	of	the	
Companies	Act,	1956	without	making	any	adjustment	in	respect	of	excess	depreciation	provided	for	in	the	earlier	years	
amounting	to	Rs.244.16	Lakhs.	

	 	 (iv)	 Depreciation	on	leasehold	improvements	is	being	charged	equally	over	the	period	of	the	lease.	

  (v) Depreciation on the increased amount of assets due to revaluation is computed on the basis of residual life of the assets 
as	estimated	by	the	valuer	on	straight	line	method	and	charged	to	Revaluation	Reserve	Account.	 	

	 	 (vi)	 No	depreciation	is	charged	on	the	assets	sold/	discarded	during	the	period/year.	

  (vii) The period in respect of lease of leasehold lands is either perpetual or for substantially long term   and hence no depre-
ciation	has	been	charged	on	the	premiums	paid.	 	

	 (c)	 Capital	Work	in	Progress

	 	 Capital	work	in	progress	represents	expenditure	directly	relating	to	construction	activity	to	be	capitalized.	All	indirect	expenditure	
including interest incurred during construction period to be capitalized as part of the indirect construction cost to the extent to 
which the expenditure is indirectly related to construction or is incidental thereto

6.	 Investments

	 Investments	that	are	readily	realisable	and	intended	to	be	held	for	not	more	than	a	year	are	classified	as	current	investments	or	short	
term	investments.	All	other	investments	are	classified	as	long-term	investments.	Current	investments	are	valued	at	the	lower	of	cost	
and	fair	value.		Changes	in	the	carrying	amount	of	current	investments	are	recognised	in	the	Profit	and	Loss	Account.		Long-term	
investments are valued	at	cost,	less	any	provision	for	diminution,	other	than	temporary,	in	the	value	of	such	investments;	decline,	
if	any,	is	charged	to	the	Profit	and	Loss	Account.		Cost	comprises	cost	of	acquisition	and	related	expenses	such	as	brokerage	and	
stamp	duties.

sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte



AsiAn Hotels (nortH) limited
(Formerly Asian Hotels limited)

32

7.	 Inventory

	 (i)	 Inventory	is	valued	at	cost	or	net	realizable	value	whichever	is	lower.

	 (ii)	 Operating	equipment	in	circulation	is	valued	at	weighted	average	cost	less	estimated	diminution	in	value	on	account	of	usage.

8.	 	Impairment	of	Assets

	 The	carrying	amounts	of	assets	are	reviewed	at	each	balance	sheet	date	if	there	is	any	indication	of	impairment	based	on	internal/
external	factors.		An	impairment	loss	is	recognized	wherever	the	carrying	amount	of	an	asset	exceeds	its	recoverable	amount.			The	
recoverable	amount	is	the	greater	of	the	asset’s	net	selling	price	and	value	in	use.		In	assessing	value	in	use,	the	Company	measures	
its	‘value	in	use’	on	the	basis	of	undiscounted	cash	flows	of	next	five	years	projections	estimated	based	on	current	prices.

9.	 Earnings	per	share

	 Basic	earnings	per	share	are	calculated	by	dividing	 the	net	profit	or	 loss	 for	 the	period	attributable	 to	equity	shareholders	by	 the	
weighted	average	number	of	equity	shares	outstanding	during	the	period/year.

	 For	the	purposes	of	calculating	diluted	earning	per	share,	the	net	profits	or	loss	attributable	to	equity	shareholders	and	the	weighted	
average	number	of	shares	outstanding	are	adjusted	for	the	effects	of	all	dilutive	potential	equity	shares,	if	any.

10.	 Provisions		

	 A	provision	is	recognized	when	an	enterprise	has	a	present	obligation	as	a	result	of	past	event	and	it	is	probable	that	an	outflow	of	
resources	will	be	required	to	settle	the	obligation,	in	respect	of	which	a	reliable	estimate	can	be	made.		Provisions	are	not	discounted	
to	its	present	value	and	are	determined	based	on	best	estimate	required	to	settle	the	obligation	at	the	balance	sheet	date.		These	are	
reviewed	at	each	balance	sheet	date	and	adjusted	to	reflect	the	current	best	estimates.

11.	 Cash	and	Cash	Equivalents

	 Cash	and	cash	equivalents	in	the	cash	flow	comprise	of	cash	at	bank	and	cash	/cheques	in	hand	and	short	term	deposits	with	banks	
less	short	term	advances	from	banks.

12.	 Dividend

	 Proposed	Dividend	on	equity	 shares	and	Fully	Convertible	Preference	Shares	 (FCPS)	 is	accounted	 for	pending	approval	at	 the	
Annual	General	Meeting.

13.	 Contingent	Liabilities	:

Rs	in	Lakhs
Prior Period
Rs	in	Lakhs

(a) Outstanding	Capital	Expenditure	Commitments 660.64 718.10

(b) Claims	against	the	Company	not	acknowledged	as	debts	* 508.49 617.18

	 *	includes	demand	raised	by	the	Service	Tax	authorities	on	Hotel	Hyatt	Regency	Delhi	amounting	to	Rs.467.96	lakhs	(excluding	inter-
est	and	penalties)	for	earlier	years	upto	2007,	against	which	the	Company	has	filed	an	appeal	with	the	said	authorities.	The	Company	
may,	however,	be	not	be	liable	to	pay	the	demand	for	the	periods	till	18 April,	2006	in	view	of	the	judgement	of	the	Hon’ble	Supreme	
Court	of	India	in	the	case	of	Indian	National	Shipowners	Association	whereby	it	held	that	no	service	tax	is	leviable	on	certain	foreign	
services	prior	to	18th	April	2006.

14.	 Capital	Work-in-Progress	consists	of:

Rs	in	Lakhs
Prior Period
Rs	in	Lakhs

(a) Renovation/refurbishing	work	/	other	work	in	progress 733.01 615.39

(b) 	Advances	for		capital	contracts	(unsecured,	considered	good) 256.56 138.17

Total 989.57 753.55

15.	 The	Scheme	of	Arrangement	and	Demerger	(the	Scheme)	mooted	by	the	Company	envisaged	the	trifurcation	of	the	Company	in	the	
following	manner:-

					 i)	 Kolkata	Undertaking	as	defined	in	clause	1.2.1	of	the	Scheme,	comprising	interalia	of	Hotel	Hyatt	Regency	Kolkata	and	invest-
ments	in	the	shares	held	in	GJS	Hotels	Limited	and	Regency	Convention	Centre	and	Hotels	Limited,		and	appropriate	cash	
liquidity.

	 ii)	 Mumbai	Undertaking	as	defined	in	clause	1.2.1	of	the	Scheme,	comprising	interalia	of	Hotel	Hyatt	Regency	Mumbai,	invest-
ments	in	the	shares	held	in	Aria	Hotels	&	Consultancy	Services	Private	Limited	and	deposits/advances	paid	towards	acquisition	
of	immovable	property	in	Bangalore.

	 iii)	 AHL	 Residual	 as	 would	 emerge	 immediately	 after	 the	 transfer	 of	 and	 vesting	 in	 of	 Mumbai	 Undertaking	 and	 the	 Kolkata	
Undertaking	 in	Chillwinds	Hotels	 Limited	 (Transferee	Company	 -I)	 and	Vardhman	Hotels	 Limited	 (Transferee	Company-II)	
respectively.
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	 The	Scheme	has	been	approved	by	the	Hon'ble	High	Court	of	Delhi	vide	order	pronounced	on	13th	January	2010	and	has	became	
effective	on	11th	Febuary	2010,	the	day	formal	order	sanctioning	the	Scheme	was	filed	with	the	Registrar	of	Companies,	NCT	of	Delhi	
and	Haryana	and	the	same	relates	back	to	the	Appointed	Date	i.e	31st	October	2009.	The	Promoter	Groups	are	in	the	process	of	
transferring	their	shareholding	inter-se	in	the	three	de-merged	entities	as	provided	in	Clause	5.8	of	the	Scheme.

	 On	effectiveness	of	 the	Scheme,	 the	operations	of	Kolkata	Undertaking	and	Mumbai	Undertaking	have	been	discontinued	 from	
1st	November,	2009.	Further,	operations	of	 the	Kolkata	Undertaking	and	Mumbai	Undertaking	 till	31st	October	2009,	as	defined	
in	terms	of	the	Scheme,	constitute	discontinuing	operations	within	the	meaning	of	Accounting	Standard	(AS)	24	on	"Discontinuing	
Operations".	

	 As	 at	 31st	October,	 2009,	 the	 carried	 amount	 of	 the	 assets	 of	 the	 Kolkata	 undertaking	were	Rs	 77,302.14	 Lakhs	 (prior	 period	 
Rs	40,112.29	Lakhs),	and	of	the	Mumbai	undertaking	were	Rs	38,106.76	Lakhs	(prior	period	Rs	39,429.73	Lakhs)	and	their	liabilities	
were	Rs	22,184.84	Lakhs	(prior	period	Rs	22,028.95	Lakhs)	and	Rs	30,809.39	Lakhs	(prior	period	Rs	29,111.48	Lakhs)	respectively.	
The	following	statement	shows	the	revenue	and	expenses	of	continuing	and	discontinuing	operations:	-

	(Rs.	in	Lakhs)	

  Continuing operations discontinued/ discontinuing operations * total

Particulars AHl residual Kolkata Undertaking  mumbai Undertaking 

  Current 
Period 

 Prior Period  Current 
Period 

 Prior 
Period 

 Current 
Period 

 Prior 
Period 

 Current 
Period 

 Prior 
Period 

Turnover  12,806.87 	32,211.81	  714.89 	11,701.18	  1,036.17 	20,950.05	  14,557.93 	64,863.04	

Operating	Expenses  7,858.61 	22,450.76	  488.61 	8,784.35	  839.08 	14,553.41	  9,186.30 	45,788.52	

Pre–tax	profit	/	(loss)	
from operating activi-
ties

 4,948.26 	11,163.30	  226.28 	3,817.25	  197.09 	7,468.02	  5,371.63 	19,074.52	

Interest	expenses  1,151.02 	2,938.74	  0.27 	3.12	  0.21 	7.56	  1,151.50 	2,949.42	

Demerger	Expenses  264.91 	141.76	  256.03 	141.75	  274.41 	477.33	  795.35 	760.84	

Prior Period 
Adjustments

 1.29 	(3.16)  – 	(5.75)  – 	(11.61)  1.29 	(20.52)

Profit	/	(Loss)	before	
tax

 3,531.04 	8,085.96	  (30.02) 	3,678.13	  (77.53) 	6,994.74	  3,423.49 	15,384.78	

Income	tax	expenses  591.53 	2,581.84	  76.65 	1,066.70	  67.75 	2,317.19	  735.93 	5,965.73	

Profit/(Loss)	after	tax  2,939.51 	5,642.72	  (106.67) 	2,747.43	  (145.28) 	5,143.27	  2,687.56 	9,419.05	

	 *	Figures	for	the	current	period	are	for	the	period	of	one	month,	i.e.,	October	1,	2009	to	October	31,	2009	and	for	the	period	of	eighteen	
months,	i.e.,	April	1,	2008	to	September	30,	2009	for	prior	period.

Prior Period
Rs	in	Lakhs Rs	in	Lakhs

16. The	Company,	based	on	the	report	by	a	Certified	Valuer,	had	revalued	land	and	building	
of	Hotel	Hyatt	Regency	Delhi	by	adopting	Cost	of	Contractor's	method,	on	28th	February	
2007	at	Rs.	85,700.00	Lakhs,	the	same	resulted	in	an	increase	in	the	value	of	land	and	
building	of	an	amount	of	Rs.	82,131.81	Lakhs,	and	therefore	an	equivalent	amount	had	
been	credited	to	the	Revaluation	Reserve	Account.	Due	to	increase	in	the	value	of	as-
sets,	there	was	an	additional	charge	of	Rs.	26.96	Lakhs	(Prior	period	Rs.	80.87	Lakhs),	
for	the	current	period,	on	account	of	depreciation.	Resultantly,	an	equivalent	amount	of	
Rs	26.96	Lakhs	(Prior	period	Rs.	80.87	Lakhs)	has	been	withdrawn	from	the	Revalua-
tion	Reserve	Account	and	credited	to	the	Profit	&	Loss	Account.	The	Loss	arising	to	the	
Company	 from	 restructuring	 and	 transfer	 of	 the	Kolkata	 undertaking	 and	 the	Mumbai	
undertaking	has	been	set	off	against	the	Revaluation	Reserve	Account	in	terms	of	the	
Scheme	(Refer	clause	5.5.5(g)	&	5.5.6	of	the	Scheme).

17. The Company has not recognised any loss on impairment in respect of assets of the 
Company	as	is	required	in	terms	of	Accounting	Standard	(AS)	28	on	"Impairment	of	As-
sets"	since	in	the	opinion	of	the	Management,	as	confirmed	by	the	Audit	Committee,	the	
reduction	in	value	of	any	asset,	to	the	extent	required,	has	already	been	provided	for	in	
the	books.

18. Letters	 for	confirmation	of	balances	sent	 to	parties	have	been	received	back	only	 in	a	
few	cases	and	discrepancies,	if	any,	pointed	out	by	the	parties	are	being	investigated	for	
necessary	adjustments	to	be	carried	out.
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Prior Period
Rs	in	Lakhs Rs	in	Lakhs

19. (a) Computation	of	Net	Profit	as	per	Section	349	read	with	Section	309	(5)	and	Section	
198	of	the	Companies	Act,	1956

Profit	before	tax 3423.49 15384.78

Add/	(Less):

Loss	on	Fixed	Assets	sold	/	discarded	(net) 3.41 301.04

Loss/(Gain)	on	sale	of	investments	(net) 0.07	 (104.40)

Provision	no	longer	required	written	back (4.80) (96.05)

Provision	for	Doubtful	debts	/	advances	 5.59	 22.51	

Provision	for	Wealth	Tax	(	net) 0.48 3.99

NET	PROFIT	AS	PER	SECTION	349 3428.24 15511.87

Managerial	Remuneration	(as	stated	below) 168.72 1466.87

PROFIT	AS	PER	SECTION	198 3596.96 16978.74

Commission	@	3%	(prior	period	2%)	of	the	profits	as	above	amounting	to	Rs.101.56	
Lakhs	(prior	period	Rs.	346.92	Lakhs)	payable	to	the	Managing	Director	(prior	peri-
od	each	of	the	three	Managing	Directors)	included	under	the	head	"Salaries,	Wages	
and	Ex	Gratia"	aggregating	to	: 	107.91	 1018.72	

Commission	payable	to	each	of	the	five	(prior	period	eight)	Non	Executive	Directors	
@	1%	of	Profit	as	above	subject	to	maximum	of	Rs.	5	Lakhs(prior	period	Rs.5	Lakhs	
per	annum)	per	Director	included	under	the	head	"Salaries,	Wages	and	Ex	Gratia"	
aggregating	to	: 	14.01	 60.00	

Note	:	Increase	in	Commission	during	the	period	payable	to	the	Managing	Director	
and	Commission	payable	during	the	period	to	non-executive	directors	is	subject	to	
approval	of	the	members	and	the	Central	Government.

(b) Managerial	Remuneration	(excluding	provision	for	gratuity)	to	Directors	:

Salaries 	27.00	 225.00

House	Rent	Allowance	 	16.20	 135.00

Commission 	121.92	 1078.72

Provident Fund Contribution 	3.24	 27.00

Monetary	value	of	Perquisites 	0.36	 1.15

168.72 1466.87

20. The Company operated an integrated hotel business at three geographical locations upto 
the	Appointed	Date	in	terms	of	the	Scheme,	i.e.,	31st	October	2009.	The	operations	of	
these	hotels	namely	Hyatt	Regency	Delhi,	Hyatt	Regency	Kolkata	and	Hyatt	Regency	
Mumbai	are	governed	by	the	same	set	of	risks	and	returns	and	hence	have	been	consid-
ered	as	representing	a	Single	Segment.	Post	effectiveness	of	the	Scheme,	the	Company	
operates	only	one	hotel,	namely	Hotel	Hyatt	Regency	Delhi.	The	power	generation	busi-
ness	of	the	Company	is	governed	by	different	set	of	risks	and	returns.	However,	it	is	not	
a	reportable	segment	as	defined	under	the	said	Accounting	Standard,	and	therefore,	no	
separate	disclosures	have	been	made.	The	assets,	liabilities	and	revenues	relating	to	the	
said	business	have,	however,	been	disclosed	in	the	accounts	separately.

The above treatments are in accordance with the guiding principles enunciated in the 
Accounting	Standard	(AS-17)	on	Segment	Reporting.

21. Municipal	Corporation	of	Delhi	introduced	a	new	method	for	payment	of	property	tax	un-
der	'Unit	Area	Scheme'	w.e.f.	1st	April,	2004.	The	Federation	of	Hotels	and	Restaurants	
Association	of	India	(FHRAI)	and	the	Company	filed	a	writ	petition	in	the	High	Court	of	
Delhi	against	the	said	new	method,	which	is	still	pending.	However,	in	terms	of	the	interim	
order	dated	10th	September,	2004	passed	by	the	Hon’ble	High	Court,	the	Company	has	
been	paying	a	sum	of	Rs.	54.52	Lakhs	per	annum	based	on	the	Rateable	Value	method	
then	existing.	However,	as	a	matter	of	abundant	caution,	based	on	usage	factor	of	ten,	
the	Company	has	provided	for	the	difference	in	property	tax	as	per	Unit	Area	Scheme	
and	the	payments	made	since	 introduction	of	 the	said	new	method,	alongwith	 interest	
thereon.
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22. The	Company	has	classified	the	various	benefits	provided	to	employees	as	under:-
(a) Defined	contribution	plans

i) Provident fund
During	the	period,	the	Company	has	recognized	the	following	amounts	in	the	profit	and	loss	account:
Employers’	contribution	to	provident	fund Rs.	110.66	Lakhs	(prior	period	Rs.	527.33	Lakhs)

(b) Defined	benefit	plans
a) Contribution to Gratuity funds
b)	Compensated	absences	–	Earned	leave

In	accordance	with	Accounting	Standard	15	(revised	2005),	actuarial	valuation	was	done	in	respect	of	the	aforesaid	defined	benefit	
plans based on the following assumptions-
Economic	Assumptions:
The	discount	rate	and	salary	increases	assumed	are	the	key	financial	assumptions	and	should	be	considered	together;	it	is	the	
difference	or	‘gap’	between	these	rates	which	is	more	important	than	the	individual	rates	in	isolation.
Discount	Rate:
The	discounting	rate	is	based	on	the	gross	redemption	yield	on	medium	to	long	term	risk	free	investments.	The	estimated	term	
of	the	benefit	obligations	works	out	to	0	years.	For	the	current	valuation	a	discount	rate	of	8	%	p.a.	compound,	has	been	used	in	
consultation	with	the	employer.
Salary	Escalation	Rate:
The	salary	escalation	rate	usually	consists	of	at	least	three	components,	viz.	Regular	increments,	price	inflation	and	promotional	
increases.	In	addition	to	this	any	commitments	by	the	management	regarding	future	salary	increases	and	the	company’s	philosophy	
towards	employee	remuneration	are	also	to	be	taken	into	account.	Again	a	long-term	view	as	to	the	trend	in	salary	increase	rates	
has	to	be	taken	rather	than	be	guided	by	the	escalation	rates	experienced	in	the	immediate	past,	if	they	have	been	influenced	by	
unusual	factors.	The	assumptions	used	are	summarised	in	the	following	table:
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Gratuity (Unfunded) Compensated absences earned leave 
(Unfunded)

Current period Prior period Current period Prior period
Discount rate (per annum) 8% 8% 8% 8%
Future salary increase 7% 7% 7% 7%
Expected	rate	of	return	on	plan	assets  0% 	0% 0% 	0%
In	service	mortality liC (1994-96) LIC	(1994-96)	duly	

modified
liC (1994-96) LIC	(1994-96)	duly	

modified
Retirement age 58 years 58 years 58 years 58 years
Withdrawal	rates: Upto 30 years 3% Upto	30	years	3% Upto 30 years 3% Upto	30	years	3%

Upto 44 years 2% Upto	44	years	2% Upto 44 years 2% Upto	44	years	2%
Above  

44 years 1%
Above  

44	years	1%
Above  

44 years 1%
Above  

44	years	1%
rs. in lakhs

i. Expense recognised in profit and loss 
account

Current period Prior period Current period Prior period

Current service cost 25.07 131.45 15.89 58.46
Interest	cost 22.75 84.34 5.74 19.26
Expected	return	on	plan	assets - - - -
Net	actuarial(	gain)	/	loss	recognised	in	
the period

(2.25) (56.13) 8.52 (15.27)

Total expense 45.57 159.66 30.15 62.45
Gratuity (Unfunded) Compensated absences earned  

leave (Unfunded)
Current period Prior period Current period Prior period

ii. net asset/(liability) recognised in the 
balance sheet as at march 31, 2010
Present	value	of	Defined	benefit	obligation 547.16 781.33 150.36 184.24
Fair value of plan assets  -  -  -  -
Funded	status	[surplus/(deficit)] (547.16) (781.33) (150.36) (184.24)
Net	asset/(liability)	as	at	September	30,	2009 (547.16) (781.33) (150.36) (184.24)
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sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte

iii. Change in the present value of obliga-
tion during the Period/Year

Current period Prior period Current period Prior period

Present value of obligation as at the be-
ginning	of	the	period/year 781.33 678.21 184.24 157.78
Adjustments	* (257.51) (52.01)
Interest	cost 22.75 84.34 5.74 19.26
Current service cost 25.07 131.45 15.89 58.46
Benefits	paid (22.22) (56.54) (12.02) (35.99)
Actuarial	(gains)	/	losses	on	obligation (2.25) (56.13) 8.52 (15.27)
Present value of obligation as at the end 
of	the	period/year 547.16 781.33 150.36 184.24

*Note:	 -	 Transfer	 of	 obligations	 as	 on	 31st	 October	 2009	 relating	 to	Mumbai	 Undertaking	 and	 Kolkata	 Undertaking	 pursuant	 to	 the	 
Scheme:	-
Unit Present value of Gratuity obligation  

as on 31st october 2009
Present value of earned leave  

obligation as on 31st october 2009
Mumbai	Undertaking 175.05 31.77
Kolkata	Undertaking 82.46 20.24
Total 257.51 52.01

23. Related Party Disclosures

	 a)	 Parties	which	significantly	influence	the	Company	(either	individually	or	with	others)
	 	 (i)	 Yans	Enterprises	(H.K.)	Ltd.
	 	 (ii)	 DSO		Ltd.
	 	 (iii)	 Saraf	Industries	Ltd.
 b) Related Party Transactions

(Rs	in	Lakhs)
Particulars erstwhile subsidiar-

ies
relatives of Key man-
agement Personnel

Key management 
Personnel

entities controlled 
by directors or their 

relatives
Current 
Period

Prior 
Period

Current 
Period

Prior 
Period

Current 
Period

Prior 
Period

Current 
Period

Prior 
Period

Purchase of Services  1.28	 5.77	
Sale	of	Services	(Room,	
Food,	Beverages	and	other	
services) 1.15	 2.42 0.00	 43.02 144.97	
Remuneration 170.19	 1406.87
Professional Charges 2.72	 	10.80	
Advances	received	back 900.00	
Advances given 	1,588.87	 	2.25	
Sale of Capital goods 1.47	 	7.25	
Rent 3.58	 	67.81	
Reimbursement	of	Ex-
penses	by	Us 1.94	 	9.94	
Reimbursement	of	Ex-
penses by Related Party 0.05	 195.21	
Dividend - Preference 
Shares 1.19	 	11.25	
Repair	&	Maintenance 0.90
Redemption of Preference 
Shares (including premium) 	4,500.00	
Investment	in	shares 6000.65	 17458.00	
Balance Outstanding
Payables 447.48	 1018.72	 	495.77	 	0.57	
Receivables 0.03	 	741.36	 	2.49	 	33.90	 	15.71	
Note	:	1.	In	view	of	the	multiplicity	of	transactions	/	information,	it	is	not	practicable	to	identify	and	disclose		the	food	/	beverage	/	room	
or	other	sales	to	the	employees	/	guests	of	the	related	parties	at	any	of	the	outlets	of	the	Hotels		of	the	Company
Note	:	2.	In	view	of	the	legal	opinion	taken	by	the	Company,	the	above	said	transactions	does	not	require	prior	approval	from	Central	
Government	under	Section	297	of	the	Companies	Act,	1956.
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c) Related Parties 

	 –	 Erstwhile	Subsidiaries	of	the	Company	 GJS	Hotels	Limited	  
	 	 	 Aria	Hotels	&	Consultancy	Services	Private	Limited 
	 	 	 Chillwinds	Hotels	Limited 
	 	 	 Vardhman	Hotels	Limited 
	 	 	 Regency	Convention	Centre	&	Hotels	Ltd	

	 –	 Key	Management	Personnel	 Mr.	Sushil	Gupta	 Managing	Director	(West),	for	part	of	the	period 
	 	 	 Mr.	Shiv	Jatia	 Managing	Director	(North)	  
	 	 	 Mr.	Umesh	Saraf	 Managing	Director	(East),	for	part	of	the	period

	 –	 Relatives	(other	than	directors)	of	 Mr.	Sandeep	Gupta	 Son	of	Mr.	Sushil	Gupta 
	 	 Key	Management	Personnel	 Mr.	R.G.	Saraf	 Uncle	of	Mr.	Umesh	Saraf

	 –	 Entities	controlled	by	Directors/Erstwhile	 Asian	Hotels	(East)	Limited	 Juniper	Hotels	Pvt	Ltd	 
	 	 Directors	or	their		relatives	(with	whom		 (previously	Vardhman	Hotels	Limited)	 Magus	Estates	&	Hotels	Ltd	  
	 	 transactions	entered	into	during	current		 Asian	Hotels	(West)	Limited	 Nepal	Travel	Agency		Pvt	Ltd 
	 	 or	prior	period)	 (previously	Chillwind	Hotels	Limited)	 Ram	Pyari	Devi	Charitable	Trust
	 	 	 Bell	Ceramics	Ltd	 WEL	Intertrade	Ltd	
	 	 	 M/s	Bhasin	&	Co	 Eden	Park	Hotels	Pvt.	Ltd	
	 	 	 Choice	Hospitality	(India)Pvt	Ltd	 Energy	Infrastructure	(I)	Limited
	 	 	 Godfrey	Philips	Ltd

d) Disclosure	 in	 respect	of	 transactions	which	are	more	 than	10%	of	 the	 total	 transactions	of	 the	same	 type	during	 the	period	as	
follows:
Particulars Current Period Prior Period

rs in lakhs Rs	in	Lakhs
Purchase of Services
– Nepal	Travel	Agency	Pvt	Ltd. 1.28 	5.77
Sale	of	Services	(Room,	Food,	Beverages	and	other	services)
– Magus	Estates	&	Hotels	Ltd. 32.02 	105.36	
– Pergo	India 0.00 2.65	
– Bell	Ceramics	Limited 0.00 	0.12	
– Choice	Hospitality	(India)Pvt	Ltd 0.00 	0.43	
– Energy	Infrastructure	(I)	Limited 7.22 	12.78	
– Mr.	Sandeep	Gupta 1.15 	2.42	
– Eden	Park	Hotels	Pvt.	Ltd 0.50 	0.99	
– Godfrey	Philips	Ltd. 3.29 	22.63	
– Juniper	Hotels	Pvt.	Ltd.
Remuneration
– Mr.	Sushil	Gupta 7.74 	469.21	
– Mr.	Shiv	Jatia 154.71 	469.01
– Mr.	Umesh	Saraf 7.74 	468.65	
Professional Charges
– M/s	Bhasin	&	Co. 2.72 	10.80	
Advances	Received	back
– GJS	Hotels	Ltd. 0.00 900.00	
Advances given
– GJS	Hotels	Ltd. 0.00 	1,435.27	
– Aria	Hotels	&	Consultancy	Services	Private	Limited 0.00 	12.16	
– Magus	Estates	&	Hotels	Ltd. 0.00  - 
– Eden	Park	Hotels	Pvt.	Ltd 0.00 	2.25	
– Regency	Convention	Centre	&	Hotels	Ltd. 0.00 	3.33	
– Chillwinds	Hotels	Limited 0.00 	72.66	
– Vardhman	Hotels	Limited 0.00 	65.43	
Sale Of Capital Goods
– Eden	Park	Hotels	Pvt.	Ltd  1.47 	7.25	
Rent
– Eden	Park	Hotels	Pvt.	Ltd  3.58 	67.81	
Reimbursement	of	Expenses	By	us
– Magus	Estates	&	Hotels	Ltd.  1.81 	4.12	

sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte
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– Eden	Park	Hotels	Pvt.	Ltd  0.12 	5.02	
Reimbursement	of	Expenses	to	us
– Asian	Hotels	(East)	Limited,	previously	Vardhman	Hotels	Limited  34.80  - 
– Asian	Hotels	(West)	Limited,	previously	Chillwind	Hotels	Limited  159.67  - 
– Magus	Estates	&	Hotels	Ltd.  0.18  - 
– WEL	Intertrade	Ltd.  0.55 	0.80	
– Aria	Hotels	&	Consultancy	Services	Private	Limited  0.04  - 
– Vardhman	Hotels	Limited  0.01  - 
Dividend - Preference Shares
– Magus	Estates	&	Hotels	Ltd.  1.19 	11.25	
Repair	&	Maintenance
– Bell	Ceramics	Limited  0.90  - 
Redemption of Preference Shares ( including premium)
– Magus	Estates	&	Hotels	Ltd. 0.00 	4,500.00	
Investment	in	Shares
– GJS	Hotels	Ltd. 6000.65 17458.00	
Issue	of	Preference	Shares
– Magus	Estates	&	Hotels	Ltd. 0.00 0.00	
Outstanding Payables
– Mr.	Sushil	Gupta 0.00 	339.57	
– Mr.	Shiv	Jatia 447.48 	339.57	
– Mr.	Umesh	Saraf 0.00 	339.58	
– Magus	Estates	&	Hotels	Ltd. 494.90 	500.00	
– M/s	Bhasin	&	Co. 0.65 	0.57	
– Bell	Ceramics	Limited 0.22  - 
Outstanding Receivables
– GJS	Hotels	Ltd. 0.00 	535.27	
– Regency	Convention	Centre	&	Hotels	Ltd. 0.00 	55.82	
– Magus	Estates	&	Hotels	Ltd.  3.25 	4.88	
– Chillwinds	Hotels	Limited 0.00 	72.67	
– Vardhman	Hotels	Limited 0.00 	65.44	
– Aria	Hotels	&	Consultancy	Services	Private	Limited 0.03 	12.16	
– Mr.	R.G.	Saraf 0.00 	0.10	
– Mr.	Sandeep	Gupta 0.00 	2.39	
– WEL	Intertrade	Ltd. 0.00 	0.54	
– Energy	Infrastructure	(I)	Limited 1.33 	8.04	
– Eden	Park	Hotels	Pvt.	Ltd 0.00 	2.25	
– Asian	Hotels	(East)	Limited,	previously	Vardhman	Hotels	Limited 18.95 0.00	
– Asian	Hotels	(West)	Limited,	previously	Chillwind	Hotels	Limited 10.36 0.00	

Particulars Current Period Prior Period
rs in lakhs Rs	in	Lakhs

24. (a) Future commitments in respect of minimum lease payments payable for non 
cancellable	operating	leases	(other	than	land)	entered	into	by	the	Company	:
(i)  Not later than one year  - 33.00
(ii)	 Later	than	one	year	and	not	later	than	five	years  - 41.25

(b) Future	commitments	in	respect	of	assets	acquired	under	Finance	Schemes
Minimum	installments payable within one year  98.77 31.80

later	than	one	year	but	not	later	than	five	years  151.61 16.21
Present value of minimum 
installments

payable within one year  83.87 28.45

later	than	one	year	but	not	later	than	five	years  139.30 15.52
(c) Future minimum lease payments receivable by the Company in respect of non 

cancellable operating leases (other than land) for shops and vehicles entered into 
by	the	Company	:
(i)  Not later than one year 49.98 89.23
(ii)	 Later	than	one	year	and	not	later	than	five	years  53.43 65.68

sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte
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Current Period Prior Period
rs in lakhs Rs	in	Lakhs

25. A. The	 Company	 has	 been	 exempted	 vide	 order	 no	 46/91/2008-CL-III	 dated	 23rd	 May	
2008	of	Ministry	of	Corporate	Affairs,	Government	of	India	under	Section	211	(4)	of	the	
Companies	 Act,	 1956	 from	 disclosure	 of	 quantitative	 details	 of	 turnover,	 opening	 and	
closing	stock,	purchases,	production	and	consumption	of	raw	materials	for	the	financial	
years	ended	March	31,	2008,	March	31,	2009	and	March	31,	2010.

B. Payment	to	Auditors	:
As Audit Fee 6.60 19.80
As Tax Audit Fee 1.25 3.75
As	Certification	Charges  0.85 15.21
As Advisors on other matters  0.42 1.28
As	IFRS	Audit	Fees  2.50 7.50
As reimbursement of service tax 1.22 4.96
As	reimbursement	of	out	of	pocket	expenses  0.21 0.90

C. C.I.F.	Value	of	Imports	
a) Food and Beverages  56.46 159.95
b) Stores and Spares 100.98 417.01
c) Capital Goods 168.59 2513.62
d) Beverages - through canalising agencies  288.36 775.97

D. Expenditure	in	Foreign	Currency	-	On	payment	basis	
a) Technical Services 840.65 3202.11
b) Advertisement	&	Publicity 309.84 445.97
c) Commission	&	Brokerage  221.46 598.01
d) Recruitment	&	Training 17.49 148.14
e) Others  205.00 1515.97

E. Earnings	in	Foreign	Exchange	-	On	receipt	basis
As	certified	and	reported	by	the	Management	to	the	Department	of	Tourism 14389.35 42575.86

F. Details of dividends paid to Non Resident Shareholders holding shares on repatriation 
basis
Final Dividend
a) Year to which dividend relates – 2007-08
b) Number of non resident shareholders 0.00 641
c) Number of shares held by them 0.00 11179889
d) Rupees	(in	Lakhs)	equivalent	of	amount	paid	in	foreign	currency 0.00 107.38
e) Amount	 in	Rupees	 (in	Lakhs)	 remitted	 to	banks	 /addresses	 in	 India	 for	which	 the	

Company does not have information as to the extent to which remittance in foreign 
currencies have been made by or on behalf of the non resident shareholders 0.00 4.41

26. Upon	the	scheme	becoming	effective	on	11th	February	2010,	the	existing	22,803,564	equity	
shares	of	the	Company	stood	cancelled	and	extinguished	and	11,401,782	fresh	equity	shares	
of	Rs	10/-	each	were	issued	in	lieu	thereof	to	those	shareholders	who	held	the	existing	shares	
as	on	the	entitlement	date,	in	terms	of	the	Scheme.

27. In	the	financial	year	2007-08,	 the	Company	with	an	object	 to	facilitate	trifurcation	under	the	
Scheme	had	allotted	2	crores	1%	Cumulative	Redeemable	Non	Convertible	Preference	Shares	
(NCPS)	of	Rs	10/-	each	at	a	premium	of	Rs	80/-	per	share.	As	per	the	respective	Subscription	
Agreements	with	 Infrastructure	Development	Finance	Company	Limited	 (IDFC)	and	Magus	
Estate	and	Hotels	Limited	(“Magus”,	a	Company	in	which	two	of	the	directors	are	interested)	
for	subscription	to	the	said	NCPS,	the	Company	was	obligated	to	redeem	the	said	Preference	
Shares	in	three	installments	of	25%,	25%	and	50%	(including	premiums)	respectively	beginning	
June	30,	2008	in	three	annual	installments
Upto	the	end	of	the	prior	period,	50%	of	such	NCPS	have	already	been	redeemed.
Capital Redemption Reserve for redeemed NCPS represents reserve created on redemption 
of NCPS
Capital Redemption Reserve for redeemable NCPS represents the amount payable on 
redemption of NCPS yet to be redeemed over and above the amount available in Securities 
Premium	Account.

sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
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Current Period Prior Period
rs in lakhs Rs	in	Lakhs

Aforesaid	NCPS,	Securities	premium	on	NCPS,	Capital	Redemption	Reserve	for	redeemed	
NCPS	 and	 Capital	 Redemption	 Reserve	 for	 redeemable	 NCPS,	 have	 been	 allocated	 to	
Transferee	Company-I	and	Transferee	Company-II	 as	per	 the	 terms	of	 the	Scheme	 {Refer	
clause	5.4.2	(ii)	and	also	clause	5.5.5.(c)	and	(d)	of	the	Scheme}.	Consequently,	the	remaining	
redemption	liability	of	the	Company	is	as	under:	-

Date of Redemption Amount	of	Redemption	including	Redemption	Premium	(Rs.	in	Lakhs)

IDFC MAGUS	(as	per	agreed	revised	terms)

June	30,	2010 48.32 4410.00

28. The	Company	had	issued	and	allotted	5,759,260	and	555,555	1	%	Cumulative	Fully	Convertible	
Preference	Shares	(FCPS)	of	Rs.10/-	each	to	Fineline	Holdings	Limited	and	UDT	Enterprises	
Pty	Ltd.	respectively	 for	cash	at	an	 issue	price	of	Rs.540/-	each,	aggregating	to	an	amount	
of	Rs.34,100	 lakhs	(FCPS)	on	preferential	allotment	basis	 to	 facilitate	 the	 trifurcation	of	 the	
Company	 as	 envisaged	 in	 the	 Scheme	 and	 proceeds	 thereof	 had	 been	 allocated,	 for	 the	
proposes	of	the	utilisation,	by	the	Board	of	Directors	of	the	Company,	to	it’s	undertakings	pre-
demerger	as	per	 their	expansion/	financial	plans	or	otherwise.	These	FCPS	are	deemed	to	
have	been	allotted	on	October	31,	2009,	being	the	Appointed	date	under	the	Scheme.

Further,	pursuant	to	the	Scheme,	27780	FCPS	each	were	allocated	to	Transferee	Company-I	
and	Transferee	Company-II,	and	 the	balance	6,259,255	FCPS	remain	outstanding	with	 the	
Company,	which	are	 liable	 to	 be	 converted	 in	 one	or	more	 tranches,	 into	 equity	 shares	of	
Rs.10/-	each	during	the	period	commencing	November	07,	2010	and	ending	April	30,	2011,	as	
may	be	decided	by	the	respective	subscriber.	In	the	event	any	subscriber	does	not	exercise	the	
option	to	convert	the	FCPS	within	the	aforesaid	period,	the	FCPS	held	by	such	subscriber	shall	
compulsorily	get	converted	into	equity	shares	on	April	30,	2011.	Conversion	shall	be	made	at	
a	price	computed	in	accordance	with	provisions	relating	to	Preferential	Allotment	under	SEBI	
(Issue	of	Capital	&	Disclosure	Requirements)	Regulations,	2009.

29. Pursuant	to	the	provisions	of	Micro,	Small	and	Medium	Enterprises	Development	Act,	2006,	
the	Company	had	sent	letters	to	its	suppliers	for	confirmations	of	their	registration	under	the	
said	Act,	and	on	the	basis	of	replies	received	from	them,	the	disclosure	is	given	below:	-

a) Principal amount remaining unpaid to any supplier as at the period end 0.95 0.00	

b) Interest	due	thereon 0.00 0.00	

c) Amount	of	interest	paid	by	the	company	in	terms	of	section	16	of	the	MSMED,	along	with	
the amount of the payment made to supplier beyond the appointed day during the period 0.00 0.00	

d) Amount	of	 interest	due	and	payable	 for	 the	period	of	delay	 in	making	payment	 (which	
have been paid but beyond the appointed day during the period) but without adding the 
interest	specified	under	the	MSMED 0.00 0.00	

e) Amount of interest accrued and remaining unpaid at the end of the period 0.00 0.00	

30. Computation	of	Earnings	per	share	-	(Basic	&	Diluted)

Profit	after	taxation 2687.56 9419.05	

Less	:	Dividend	on	Preference	Shares	(including	Corporate	Dividend	Tax)  4.44 26.32	

Profit	available	for	equity	shareholders 2683.12 9392.73	

Weighted	average	number	of	shares	outstanding	 13302079 22803564

Nominal	value	per	share	(	In	Rupees) 10.00 10.00	

Earnings	per	share	-	Basic	and	Diluted	(In	Rupees)	-	non	annualised  20.17 41.19	

Earnings	per	share	-	Basic	and	Diluted	(In	Rupees)	-	annualised  40.34 27.46	

In	 view	 of	 the	 uncertainities	 as	 regards	 the	 conversion	 price	 for	 the	 Conversion	 of	 1%	
Cumulative	Fully	Convertible	Preference	Shares	(As	detailed	in	Note	28	above),	these	have	
not been considered for the calculation of diluted earning per share
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Current Period Prior Period

Rs	in	Lakhs Rs	in	Lakhs

31. The amount of foreign currency exposures that are not hedged by a derivative instruments or 
otherwise	as	on	31st	March	2010	are	as	under:

Particulars Foreign Currency Foreign Currency

Amount Amount

(Prior Period)

Advances given

(in Dollars) 126,108.82 33,368.72	 56.33	 15.72	

(in	Euro) 3,350.73 10,651.78 2.03	 7.51	

(in GBP) 0.00 212.00  - 0.16	

Payables

(in Dollars) 394,314.52 530,475.00 	176.14	 249.96	

Closing	rate	of	conversion	as	at	the	balance	sheet	date	are	as	under:

Currency Rate of Conversion

One	Euro Rs.	60.54	(Prior	Period	70.53)

One	US	Dollar Rs.	44.67	(Prior	Period	47.12)

One GBP Rs.	Nil	(Prior	Period	76.96)

32. The	 name	 of	 the	Company	 has	 been	 changed	 from	Asian	Hotels	 Limited	 to	Asian	Hotels	
(North)	Limited	w.e.f	16th	February	2010.	

33. The	Company	vide	Notification	No.	2034E	dated	12.08.2008	issued	by	the	Delhi	Development	
Authority	has	been	granted	an	additional	FSI	of	approx.	15000	square	meters.	The	Company	
is	in	the	process	of	utilizing	the	aforesaid	additional	FSI	for	expansion	of	the	existing	facilities	
at	 Hyatt	 Regency	 Delhi	 and	 build	 a	 new	 tower,	 comprising	 of	 serviced	 apartments	 and	
commercial	space.

34. The	current	accounting	period	is	for	six	months	from	1st	October,	2009	to	31st	March,	2010,	
whereas,	 the	 prior	 accounting	 period	 is	 for	 eighteen	months	 from	 1st	 April,	 2008	 to	 30th	
September,	2009.	As	referred	to	in	note	no.	15	above,	prior	period	figures	also	include	those	
for	the	two	demerged	undertakings	whereas	current	period	figures	include	those	demerged	
undertakings	only	for	one	month.	Hence,	the	figures	for	prior	period	are	not	comparable	with	
those	of	the	current	period.

35. Prior	period	figures	have	been	regrouped	and	rearranged	wherever	necessary.

Schedules	1	to	21	form	an	integral	part	of	the	Balance	Sheet	as	at	31st	March,	2010	and	Profit	&	
Loss	Account	for	the	six	month	period	ended	on	that	date.

sCHedUles AnneXed to And ForminG PArt oF tHe BAlAnCe sHeet
As At 31st mArCH, 2010 And ProFit And loss ACCoUnt For tHe 
Period ended on tHAt dAte

 on BeHAlF oF tHe BoArd oF direCtors

 JYoti sUBArWAl sHiV JAtiA	 Chairman	&	Managing	Director
 President- Finance  AdArsH JAtiA Director
	 &	Operations		 lAlit BHAsin Director

 dinesH KUmAr JAin
	 Vice	President-Corporate	&
NEW	DELHI	 Company	Secretary
DATED:	26th	May	2010
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BAlAnCe sHeet ABstrACt And ComPAnY’s GenerAl BUsiness ProFile

i. registration details

	 Registration	No.	11037	 	 Balance	Sheet	as	a	31st	March	2010	 State	Code	055

ii. Capital raised during the year (Amount in rs. thousands)

	 Public	Issue	 Rights	Issue	 Bonus	Issue	 Private	Placement	 Cancellation	of	shares

	 NIL	 NIL	 114018	 63148	 (279092)

iii.  Position of mobilisation and deployment of Funds (Amount in rs. thousands)

	 Total	Liabilities	 Total	Assets

 9573371 9573371

 sources of Funds

	 Paid	Up	Capital	 Reserves	&	Surplus	 Secured	Loans	 Net	Deferred	tax	Liability	 Deposits

	 226110	 7705875	 1513349	 69864	 58173

 Application of Funds

	 Net	Fixed	Assets	 Investments	 Net	Current	Assets		 Misc.	Expenditure	 Accumulated	Losses

 9894479 0 (321108) 0 0

iV. Performance of Company (Amount in rs. thousands)

	 Turnover	 Total	Expenditure	 Earnings	per	share 
	 	 	 in	Rs.

	 1455793	 1113444	 20.17

	 +/-	Profit/	 +/-	Profit/	 Dividend	Rate	% 
	 Loss	Before	Tax	 Loss	After	Tax

	 342349	 268756	 50%

V. Genetic names of three Principal Products /
 services of the Company (as per monetary terms)

	 Item	Code	No.	 Products
	 (ITC	Code)	 Description

 NIL	 Hotel	Business

 on BeHAlF oF tHe BoArd oF direCtors

 JYoti sUBArWAl sHiV JAtiA	 Chairman	&	Managing	Director
 President- Finance  AdArsH JAtiA Director
	 &	Operations		 lAlit BHAsin Director

 dinesH KUmAr JAin
	 Vice	President-Corporate	&
NEW	DELHI	 Company	Secretary
DATED:	26th	May	2010
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CAsH FloW stAtement For tHe Period ended 31st mArCH, 2010 Current Period Prior Period 
rs. in lakhs 	Rs.	in	Lakhs	

A. CAsH FloW From oPerAtinG ACtiVities
NET	PROFIT	BEFORE	TAX	BUT	AFTER	EXCEPTIONAL/	EXTRA	ORDINARY	ITEMS  3,423.49 	15,384.78	
Adjustments	for:
 Depreciation  685.76 	4,134.89	
	Interest	&	Finance	Expense  1,151.50 	2,949.42	
	Interest	Income	  (40.06) 	(330.19)
	Income	from	Investment	–	Dividends  (3.10) 	(115.48)
	Loss	on	Fixed	Assets	sold/	discarded	(net)  3.41 	301.04	
	Loss/	(Gain)	on	sale	of	Investments  0.07 	(104.40)
	Bad	Debts	/	Advances	Written	off  1.00 	56.70	
	Provision	for	Bad	&	Doubtful	Debts/advances  5.59 	22.51	
	Liability	no	longer	required	written	back  (8.49) 	(35.00)
	Provision	no	longer	required	written	back  (4.80) 	(89.05)
	Provision	for	Gratuity	&	Leave	Encashment  41.47 	129.60	
	Prior	Period	Expenses/(Income)	(Net)  1.29 	(20.52)
oPerAtinG ProFit BeFore WorKinG CAPitAl CHAnGes  5,257.13 	22,284.30	
Adjustments	for	changes	in	working	capital	:
	–	(Increase)/Decrease	in	Sundry	Debtors  (127.84) 	(435.85)
	–	(Increase)/Decrease	in	Other	Receivables  5,615.53 	(8,017.61)
	–	(Increase)/Decrease	in	Inventories  (106.47) 	90.58	
	–	Increase/(Decrease)	in	Trade	and	Other	Payables	  (3,645.40) 	6,481.82	
CAsH GenerAted From oPerAtions  6,992.95 	20,403.24	
	–	Taxes	(Paid)	/	Received	{Net	of	withholding	taxes(TDS)}  (1,454.70) 	(5,750.31)
	–	Prior	Period	(Expenses)/Income	(Net)  (1.29) 	20.52	
net CAsH From oPerAtinG ACtiVities  5,536.96 	14,673.45	

B. CAsH FloW From inVestinG ACtiVities
Purchase	of	fixed	assets
 Additions during the period  (280.10) 	(2,777.22)
Capital	Work	in	Progress
	Deductions/(additions)	during	the	period  (410.38) 	65.92	
Proceeds	from	Sale	of	fixed	assets  3.44 	90.59	
Proceeds from Sale of investments  351.99 	5,636.70	
Purchase of investments  (6,003.75) 	(6,342.60)
Loans/Inter	corporate	Deposits/refunds	received  – 	145.00	
Interest	Received	(Revenue)  53.67 	240.16	
Dividend Received  3.10 	115.48	
net CAsH Used in inVestinG ACtiVities  (6,282.04) 	(2,825.98)

C. CAsH FloW From FinAnCinG ACtiVities
Proceeds from long term borrowings
	RECEIPTS	  –  – 
	PAYMENTS  (1,700.02) 	5,232.91	
Redemption of Preference Shares  – 	(9,000.00)
Additional Premium paid on redemption of Preference Shares  – 	(1,792.00)
Proceeds from issue of shares (including Share Premium)  34,100.00  – 
Interest	&	Finance	charges	Paid	  (1,137.11) 	(2,910.97)
Dividend Paid  (7.65) 	(261.05)
Dividend Tax Paid  (38.76) 	(43.86)
net CAsH Used in FinAnCinG ACtiVities  31,216.46 	(8,774.97)
NET	INCREASE/(DECREASE)	IN	CASH	AND	CASH	EQUIVALENTS  30,471.38 	3,072.50	
Less:	Transferred	on	Demerger  (32,999.96)  – 
BALANCE	NET	INCREASE/(DECREASE)	IN	CASH	AND	CASH	EQUIVALENTS  (2,528.58) 	3,072.50	
CASH	AND	CASH	EQUIVALENTS	–	OPENING  2,122.69 	(949.81)
CASH	AND	CASH	EQUIVALENTS	–	CLOSING  (405.89) 	2,122.69	
net inCreAse/(deCreAse) in CAsH And CAsH eQUiVAlents  (2,528.58) 	3,072.50	
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on BeHAlF oF tHe BoArd oF direCtors

 JYoti sUBArWAl sHiV JAtiA	 Chairman	&	Managing	Director 
 President- Finance  AdArsH JAtiA Director 
	 &	Operations		 lAlit BHAsin Director

 dinesH KUmAr JAin 
NEW	DELHI	 Vice	President-Corporate	& 
DATED:	26th	May	2010	 Company	Secretary

AUditors' CertiFiCAte

This is the Cash Flow Statement referred to in our report of even date

ViKAs ViG
Partner
For	&	On	Behalf	of	Mohinder	Puri	&	Company
Chartered Accountants

NEW	DELHI
DATED:	26th	May	2010

notes:
1 The	above	Cash	Flow	Statement	has	been	prepared	under	the	"Indirect	Method"	as	set	out	in	the	Accounting	Standard	3	on	Cash	

Flow	Statement.
2 Cash	and	Cash	Equivalents	at	the	end	of	the	period	consist	of	cash	in	hand	and	Balance	with	Banks	and	are	net	of	short	term	

loans	and	advances	from	banks	as	follows:
 As at  As at 

 31st march 2010  30th September 
2009 

Cash,	Cheques	&	Drafts	(in	hand)	and	Remittances	in	transit  138.50 	200.15	
Short	term	loans	and	advances	from	banks	  (1,128.49) 	(1,080.74)
Balance	with	Scheduled	Banks	  584.10 	3,003.28	

 (405.89) 	2,122.69	
3
 

The	current	period	is	for	six	months	from	1st	October,	2009	to	31st	March,	2010,	whereas,	the	prior	period	is	for	eighteen	months	
from	1st	April,	2008	to	30th	September,	2009.	As	referred	to	in	note	no.	15	of	Schedule	21,	prior	period	figures	also	include	those	for	
the	two	demerged	undertakings	whereas	current	period	figures	include	those	demerged	undertakings	only	for	one	month.	Hence,	
the	figures	for	prior	period	are	not	comparable	with	those	of	the	current	period.


