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Dear Sir,

Sub: Intimation of downgrade in Credit Rating

Pursuant to Regulation 30 of SEBI [Listing Obfigations and Disclosure Requirements) Regulations, 2015, we
hereby inform you that ‘india Ratings and Research’ has downgraded the credit rating for the bank Facilities

availed by the Company.

Please find below the details of the revizion in ratings:

Facilities Amount Rating Previous Rating/ Outlook
- [million)
Term Loan 220765 MDD IND BE+ [ Megative
Fund based Working capital 270 IND D IND BB+ / Negative / IND Ad+ |
limits |

Copy of the intimat:on received by the Company from “India Ratings and Research’ [having reason of rating
downgrade), has been attached for your reference.

You are requested to kindly take the same on record.

Thanking you
For Asian Hotels [West] Ltd.
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India Ratings Downgrades Asian Hotels (West) to IND D’

05

BAY 202 1
By Aditva Popyri

Irdia Ratings and Research (Ind-Ra) hes downgraded Asan Hobek (West] LimBed's (AHWL] Lang-Term Isaser Rating o "IND DY
Trom "IND BB+ The Qutkok was Megative. The nstrument-wise rating sctions are 2s folows:

Instrument Type Date af Coupon Eaturity Sz of Issue Rating Rating fction
Isouance Rate Date {enillian}
Tem loan (Long-tesm) - - Mach 2033 INR2, 207 &5 BDD Cowngraded
Fund-based waorking capital Emits - - - INRZT0 BND D Downgraded
{Lomg-tarmnShort-term)

KEY RATING DRIVERS

The downgrace refiects AHWL's debiys i the repayment of principal and intenest af tem loans in Aprl 2021, due o #retched Squidiy
resutting from dsruptions ied by COVID-1%-led ockdown and delsys in dsbusement of guarsnteed emergancy credt ine.

RATING SENSITIVITIES

Poaltive: Timely debt servicing for 2 least three consecutive months wi resit i & positive rabing action,

COMPANY PROFILE

AHWL was interporated on 8 Jenuary 007 & Chilwinds Hotek Private Limited and wis changed to present namse on 12 February 2010, The
company entered nto & Schems of Amengement & Demerger with Asian Hotek Limted, under which BHyatt Regency Mumbai of the Asan
Haotek was demerged and vested in the comoany.

AHWL operstes a 401-room fve-star hotef 2t Mombal and Fas partnesed with Hyatt Hotels Indis far branding, opesating and marketing the
kated under the Hyatt Begency brand.

FIMAMCTAL SUMMARY
Particulars FYa0 19
Revenpe (MR milion) 137178 1,485 42
EBITDAR (TNR milicn) 385.31 47112




Total debt (INR millon) : 45640 2,398.53

Interect coverage [x) 139 1.7%

Net keverage [x) £.11 508
Couwrce: AHYWL, Ind-fa

RATING HISTORY

Inskrurmant Typa Current Rating Historical Rating fOutlookRating Watch

Rating Type Rated Rating |12 March 2021 | 8 July 2020 17 December | 2B December

Limits 2019 2018

{million}

Tnsuer rating Leng-temm " DD (ND B8+ Negathee| IND BEE-RWN JIND BEE Megative | IND BES/Stable

Fund-based working capitel s | Lang-Dem/Shar-Larm THRZT IND O Inac IND Inp Nk
BB+ Megatne IND]|  BEE-TRWHTND JERE/ NegativeIND|BBE St abhe TN

Ad+ A3 AT+ AT+
Temn oan Long-tem IMR2 20765 | INDD !'WJ- B+ Megative| TND BSE- RN IJHDH-"H&gIthE IND BEB/Srable

COMPLEXITY LEVEL OF INSTRUMENTS

Instrusmerd Type Complexty Indicator
Fund-bassd working captal Bmits Low
Teden koam Low

For detal on the complexty level of the introments, plesse vt hittpe e indamtings. cp.nfromoiedy-ndicaton.

SOLICITATION DISCLDSURES

Additional mformation & malshle & www indissatingsooin. The mtings above were salcBed by, or on behalf of, the smer, a2nd thersfore,
Irnfia Batings has been cosmpenmied Tor the proaiion of the mings,

Patings are pol a mcomemendation or suggestion, diFectly or indirectly, to you or any other peron, Do buy, sel, make of bold any
nwestment, ban or secirly or bo undertake aey Pvestment stategy with respect to any nvestment, loan or securily or any Bsuer.

ABOUT INDLA RATINGS AND RESEARCH

Aboist Tnadin Ratings and Receonch: Indo Fatings and Eessach (Ind-Ra) = Indio's mos respected cred® mling agency commited to
providing India's credi markels accumte, timedy and prospectie oedit opnors. Buit on 2 foundation of independent thinking, ngorous
analytics, and &n open and balnced appecach Dowands credt msearch, Ind-#a has grown rapidly dunng the past decade, geining signficans
market presence in Endiaty fved Come manket.

End-Fa currently mantains coverage of coporate Emers, financial nsldidoes nciding banks and insurmnce companies], fmance and lessng
companes, managed funds, urban local bodies and project firance companies.

Hepdquanered in Mumbai, Ind-Fa has seven branch offies: boted in Ahmedabad, Bengalory, Thenna, Dehi, Hyderabad, Eolata and Pune.
Ind-Ra & recognsed by the Seowbes and Exchange Board of Inda, the Resenee Bank of Ind and National Howsing Bank,

Indhia Ratings 5 @ 100% owwned subsidiany of the Fich Group.

For moee information, vt ypeindiaratings.co.in.



ALL CREDIT RATINGS ASSEGNED: O INDIA RATINGS ARE SUBIECT TO CERTAIN LIMITATEONS AMD DISCLAIMERS. PLEASE READ THESE

LIMITATIONS AND DISCLABMERS BY FOLLOWING THIS LN HTTRSSAWW W INOLARAT INGS OO TN/RATING DEFNITIONS. IN ADDITION,
RATING DEFINITIONS ARD THE TERMS OF USE OF SAXKH RATINGS ARE AVAILLABE ON THE AGENCYS PUBLIC
WEBSTTE MWWy TNDTE Eh TGS O IN. PUBLISHED RATINGS, CRITERIA, AND METHODOLOGIES ARE AVAILARLE ESOM THIS SITE AT ALL
TEHES. INDIA BATINGS' CODE OF CONDUCT, COMFIDENTIALITY, COMFLETS OF INTEREST, AFFLEATE FIREWALL COMPLIANCE, AND
OTHER RELEVANT POLICIES AMD PROCEDURES ARE ALSO AVAILABLE FROM THE CODE OF CONDIMCT SECTION OF THES SITE.
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Comorate Rating Methodology,
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