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May 14, 2026 

National Stock Exchange of India Limited BSE Limited 
Exchange Plaza Corporate Relationship Department 
Bandra Kurla Complex, Phiroze Jeejeebhoy Towers, 
Bandra (East), Dalal Street, Fort, 
Mumbai 400 051. Mumbai 400 001. 
Scrip Code: CHALET Scrip Code: 542399 (Equity Shares) 
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731582 (Commercial Paper) 

Dear Sir/ Madam, 

Subject:  Outcome of the Board Meeting held on May 14, 2026 

Ref.: Regulation 30 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (‘Listing Regulations’) 

Pursuant to the provisions of Regulations 30 and 52 read with Schedule III of the Listing Regulations, 
this is to inform you that the Board of Directors of the Company at its meeting held today, i.e. on May 
14, 2026, has, inter-alia, considered and approved: 

- the Statement of Audited Standalone and Consolidated Financial Results for the quarter and year
ended March 31, 2026, in accordance with the provisions of Regulations 33 and 52 of the Listing
Regulations.

A copy of the aforementioned results along with the report of the Statutory Auditors thereon,
including a declaration confirming that the Audit Reports issued are with an unmodified opinion,
is enclosed herewith as Annexure I.

The details of extent and nature of security created and maintained with respect to the Listed Non-
Convertible Debentures of the Company are set out in the Notes to the Audited Standalone and
Consolidated Financial Results.

The aforesaid results will be uploaded on the Company's website, www.chalethotels.com and will
also be available on the website of the Stock Exchanges. Further, the Financial Results will be
published in the newspapers as required under Regulations 47 and 52 of the Listing Regulations.

- seeking enabling approval of the shareholders for raising of funds by issue of Listed or Unlisted
Non-Convertible Debentures (‘NCDs’) or Commercial Paper or any other market linked debt
instruments upto an amount not exceeding Rs.10,000 million in the aggregate, to be issued in
tranches on a private placement basis, within the overall borrowing limits of the Company. Details
as required pursuant to Regulation 30 of the Listing Regulations read with Master Circular are set
out in Annexure II.

- dilution of partial stake in Chalet Airport Hotel Private Limited, Wholly Owned Subsidiary ('WOS').
The total investment by Chalet Hotels ('CHL') in WOS will be Rs.385 crore, comprising Debt and 
Equity. Post the transaction, CHL will hold 70% in the WOS, which will continue to be a subsidiary 
of CHL. Details as required pursuant to Regulation 30 of the Listing Regulations read with Master 
Circular are set out in Annexure III.
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Further, the Board of Directors have recommended a Final Dividend at the rate of Re.1 per Equity 
Share i.e. 10% on the Face Value of Rs.10 each, subject to approval of the Members at the forthcoming 
Annual General Meeting(‘AGM’). The Dividend, if approved by the shareholders at the AGM, will be 
paid, subject to deduction of applicable tax at source, within timelines as provided under the 
applicable laws. 

The Security Cover Certificate as per the provisions of Regulation 54(3) of the Listing Regulations is 
also enclosed herewith as Annexure IV. 

The meeting of the Board of Directors of the Company commenced at 3.15 p.m. and concluded at 
5.38 p.m.

We request you to take the aforementioned information on record. 

Thanking You. 

Yours faithfully, 
For Chalet Hotels Limited 

Christabelle Baptista 
Company Secretary and Compliance Officer 

Enclosed: As above 
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8 SR & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

lndeoendent Auditors Reoort 
To the Board of Directors of Chalet Hotels Limited 

Report on the audit of the Consolidated Annual Financial Results 

Opinion 

We have audited the accompanying consolidated annual financial results of Chalet Hotels Limited 
(hereinafter referred to as the "Holding Company") and its subsidiaries (Holding Company and its 
subsidiaries together referred to as "the Group"), for the year ended 31 March 2026, attached herewith, 
being submitted by the Holding Company pursuant to the requirement of Regulation 33 and Regulation 
52(4) read with Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to usand based 
on the consideration of report of other auditor on separate audited financial statements of the subsidiary 
referred to in paragraph (a) of "other matter'' section below, the aforesaid consolidated annual financial 
results: 

a. include the annual financial results of the following entities 

Name of entity Relationship 

Chalet Airport Hotels Private Limited Wholly owned Subsidiary 

Sonmil Industries Private Limited Wholly owned Subsidiary 

Chalet Hotels & Properties(Kerala) Private Limited Subsidiary 

The Dukes Retreat Private Limited Wholly owned Subsidiary 

Ayushi and Poonam Estates LLP Wholly owned Subsidiary 

Mahananda Spa and Resorts Private Limited Wholly owned Subsidiary 

b. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations in this regard; and 

c. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of consolidated net profit and other comprehensive income and other financial information of 
the Group for the year ended 31 March 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143( 10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results section of our 
report. We are independent of the Group in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India together with the ethical requirements that are relevant to our audit of the 
financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 

BS R & Co. (a partnership linn with Registration No. BA61223) converted into BS R & Co. LLP (a 
Limited Liability Partnership with LLP Registration No. AAB-8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Cenlral B \N'ing and North C Wing, Nesco IT Park 4, Nesco 
Center, YVeslem Express Highway, Goregaon (East), Mumbai - 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 
that the audit evidence obtained by us, along with the consideration of report of the other auditor referred 
to in sub paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to provide a 
basis for our opinion on the consolidated annual financial results. 

Emphasis of Matter 

We draw attention to Note 8 to the consolidation financial results that explains the ongoing litigation in 
respect of leasehold rights to land and building at Vashi (Navi Mumbai) purchased from K Raheja Corp 
Private Limited ('K Raheja'}, on which the Company's hotel, Four Points by Sheraton has been built. As 
at 31 March 2026, the matter continues to be pending before the Supreme Court. Accordingly, there 
remains uncertainty regarding the imposition of any penalty on the Company and its quantum, if any. 

In earlier years, based on two public interest litigations, the Honourable High Court of Bombay ordered K 
Raheja to demolish the structure and hand back the land to City & Industrial Development Corporation 
('CIDCO'). In response, K Raheja filed a special leave petition (SLP) against the order in the Honourable 
Supreme Court of India ('Supreme Court') which directed maintenance of status quo vide its order dated 
21 January 2015 and ordered that the interim orders remain in force until further hearings. 

Pursuant to the Supreme Court's order dated 27 October 2025, the SLP filed by K Raheja was converted 
into Civil Appeals, and CIDCO was directed to file an affidavit on steps taken regarding regularisation. 
Subsequently, CIDCO, through Board Resolution No. 13178 dated 4 February 2026, approved 
regularisation of the allotment, subject to payment of differential premium, interest and taxes and placed 
the same on record before the Court vide affidavit dated 9 March 2026. 

Pending the final outcome of proceedings and basis legal advice obtained, no adjustments have been 
made to the consolidation financial results as at 31 March 2026. 

Our opinion is not modified in respect of this matter. 

Management's and Board of Directors/Designated Partners Responsibilities for the Consolidated 
Annual Financial Results 

These consolidated annual financial results have been prepared on the basis of the consolidated annual 
financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these consolidated annual financial results that give a true and fair view of the consolidated 
net profiU loss and other comprehensive income and other financial information of the Group in 
accordance with the recognition and measurement principles laid down in Indian Accounting Standards 
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 33 and Regulation 52(4) read 
with Regulation 63 of the Listing Regulations. The respective Management and Board of Directors of the 
companies, Designated Partners of limited liability partnerships (LLP) included in the Group are 
responsible for maintenance of adequate accounting records in accordance with the provisions of the Act 
for safeguarding of the assets of each company/LLP and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of adequate 
internal financial controls, that were operating effectively for ensuring accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the consolidated annual financial 
results that give a true and fair view and are free from material misstatement, whether due to fraud or 
error, which have been used for the purpose of preparation of the consolidated annual financial results by 
the Management and the Board of Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the respective Management and the Board of 
Directors of the companies/Designated Partners of limited liability partnerships (LLP) included in the 
Group are responsible for assessing the ability of each company/ LLP to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the respective Board of Directors/designated partners either intends to liquidate the 
company/ LLP or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies/ Designated Partners of the LLP included in the Group 
is responsible for overseeing the financial reporting process of each company/ LLP. 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results 

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

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the consolidated annual financial results made by the 
Management and Board of Directors. 

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

Evaluate the overall presentation, structure and content of the consolidated annual financial results, 
including the disclosures, and whether the consolidated annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the 
Group to express an opinion on the consolidated annual financial results. We are responsible for the 
direction, supervision and performance of the audit of financial results of such entities included in the 
consolidated annual financial results of which we are the independent auditors. For the other entity 
included in the consolidated annual financial results, which have been audited by other auditor, such 
other auditor remain responsible for the direction, supervision and performance of the audit carried 
out by them. We remain solely responsible for our audit opinion. Our responsibilities in this regard are 
further described in sub paragraph (a) of the "Other Matters" paragraph in this audit report. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated annual financial results of which we are the independent auditors regarding, 
among other matters, the planned scope and timing of the audit and significant audit findings, including 
any significant deficiencies in internal control that we identify during our audit. 

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

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 
We also performed procedures in accordance with the circular No CIR/CFD/CMD1/44/2019 issued by the 
Securities and Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent 
applicable. 

Other Matter 

a. The consolidated annual financial results include the audited financial results of one subsidiary, 
whose financial statements reflects total assets (before consolidation adjustments) of Rs 4,623.75 
million as at 31 March 2026, total revenues (before consolidation adjustments) of Rs 938.69 million 
and net cash flows (before consolidation adjustments) amounting to Rs 52.10 million for the year 
ended on that date, as considered in the consolidated annual financial results, which have been 
audited by its independent auditor. The independent auditor's report on financial statements of this 
entity have been furnished to us by the management. 

Our opinion on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of this entity, is based solely on the report of such auditor and the 
procedures performed by us are as stated in paragraph above. 

Our opinion on the consolidated annual financial results is not modified in respect of the above matter 
with respect to our rel iance on the work done and the report of the other auditor. 

b. The consolidated annual financial results include the results for the quarter ended 31 March 2026 
being the balancing figure between the audited figures in respect of the full financial year and the 
published unaudited year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. 

Mumbai 

14 May 2026 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

Suhas Pai 

Partner 

Membership No.: 119057 

UDIN:26119057TFCTRV5891 
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CHALET HOTELS LIMITED CH ALET 
Statement of Consolidated Financial Results for the quarter a nd year ended 31 March 2026 

Income 
Revenue from operations (Refer note 5) 
Other income 
Total Income (A) 
Expenses 
Cost of materials consumed - rea1 estate 
Changes in inventories of finished goods and construction work in progress 
Food and beverages consumed 
Operating supplies consumed 
Employee benefit expenses 
Power and fuel 
Other expenses 
Total Expenses (B) 

Earnings before interest, depreciation, amo rtisation and tax (EBITDA) 
before exceptional items(C) (A-B) 
Depreciation and amonisation expenses 
Finance costs 
Profit before exceptional items and tax (D) 
Exceptional items (E) (Refer Note 15) 
Profit before income tax (F) (D-E) 
Tax expense (G) 
Current tax 
MAT credit entitlement 
Deferred tax expenses (Refer note 10) 
Profit for the period/ year ( H) (F-G) 
Other comprehensive income/(expcnse) 
Items that will not be reclassified to profit or loss 
Remeasurement of the defined benefit plans 
Income-tax on above 

Other comprehensive income/(expense) for the period / year, net of tax 

Total comprehensive income for the period/ year 
Profit/(Loss) for the period /year a ttributa ble to : 
Owners of the company 
Non-controlling interest 
Other comprehensive income/(expense) attributable to : 
Owners of the company 
Non-controlling interests 
Total comprehensive income/(expense) a ttributable to : 
Owners of the company 
Non-controlling interest 
Paid-up equity share capital (Face value ofU0 per share) 
Other equity 
Net-Worth 
Earnings per equity share(Face value on 10 each) 

Basic(• not annualised) (in t) 
Diluted(• not annualised) (in t) 

Additional information pursuant to requirement of Regulation 52(4) ol 
the Securities and Exchange Board of India (Lis ting Obligations and 
Disclosure Requirements) Regulation 2015 (refer note 12). 
Debt Equity Ratio (in times) 
Debt Service Coverage Ratio (DSCR) (annualised) (in times) 
Interest Service Coverage Ratio (ISCR) (in times) 
Current Ratio (in times) 
Long terrn Debt to Working Capital (in times) 
Current Liability Ratio (in times) 
Bad Debts to Account Receivable (in times) 
Total Debt to Total Assets (in times) 
Debtor Turnover (annualised) (in times) 
Inventory Turnover (annualised) (in times) 
Operating Margin(%) 
Net Profit Margin(%) 
Capital redemption reserve 
Debenture Redemption Reserve 
Outstanding redeemable preference shares 
Quanruy 
Value 

31 March 
2026 

(Refer note 3) 

(Audited) 

5,582.17 
128.38 

5,7I0.55 

(493.72) 
493.72 
316.97 
99.92 

758.44 
226.69 

1,522.21 
2,924.23 

2,786.32 

601.72 
406.00 

1,778.60 
-

1,778.60 
148.58 
313.13 

(295.11) 
130.56 

1,630.02 

0.88 
(0.27) 

0.61 

1,630.63 

1,630.25 
(0.23) 

0.61 

1.630.86 
(0.23) 

2.189.94 

36,971.56 

• 7.45 
• 7.44 

0.63 
2.53 
6.86 
0.70 

(4.91) 
0.36 

-
0.32 

30.27 
7.33 
38% 
29% 

2,160.00 

Quarter ended 
31 December 

2025 

(Unaudited) 

5.816.76 
75.35 

5,892.11 

138.76 
(64.87) 
371.68 
131.63 
728.90 
230.67 

1,629.01 
3,165.78 

2,726.33 

584.61 
459.15 

1,682.57 
10.21 

1,672.36 
431.68 
296.86 

( 182.60) 
317.42 

1,240.68 

6.43 
(2.20) 

4.23 

1,244.91 

1,240.91 
(0.23) 

4.23 

1,245.14 
(0.23) 

2,187.53 

35.314.04 

•5.67 
•5.66 

0.68 
1.68 
5.94 
0.63 

(3.32) 
0.40 

0.33 
29.50 

8.49 
36% 
21% 

2,160.00 

31 March 
2025 

(Refer note 3) 

(Audited) 

5,219.74 
154.01 

5,373.75 

21.12 

320.67 
125.86 
676.50 
2 15.12 

1,445.99 
2,805.26 
2,568.49 

497.82 
482.47 

1,588.20 
-

1,588.20 
349.85 
291.09 

(253.71) 
312.47 

1,238.35 

5.44 
(0.58) 

4.86 

1,243.21 

1,238.46 
(0.11) 

4.86 

1,243.32 
(0.1 1) 

2.184.55 

30,457.02 

•5.68 
•5.67 

0.84 
1.06 
5.32 
0.53 

(1.50) 
0.55 

-
0.36 

31.31 
8.83 
39% 
23% 

160.00 

20,000 
1,969.02 

tin million 
Year ended 

31 March 
2026 

(Audited) 

27,697.53 
426.72 

28,124.25 

736.96 
3,630.51 
1,297.79 

436.23 
2,878.50 

943.49 
5,900.01 

15,823.49 
12,300.76 

2.299.52 
1,804.50 
8, 196.74 

10.21 
8,186.53 
1,736.36 
1,484.73 

(1,015.73) 
1,267.36 
6,450.1 7 

5.26 
(1.77) 

3.49 

6,453.66 

6,451.09 
(0.92) 

3.49 

6,454.58 
(0.92) 

2,189.94 
34,787.99 
36,971.56 

29.50 
29.46 

0.63 
2.68 
6.82 
0.70 

(4.91) 
0.36 

-
0.32 

37.55 
7.51 
36% 
23% 

2,160.00 

31 March 
2025 

(Audited) 

17,178.25 
362.97 

17,541.22 

84.82 

1,168.09 
425.09 

2,344.78 
840.53 

4,956.02 
9,819.33 

7,721.89 

1,787.96 
1,590.82 
4,343.1 1 

-
4,343. 11 
2,918. 17 

836.29 
(799.27) 
2,881.15 
1,424.94 

(4.08) 
2.65 

(1.43) 

1,423.51 

1,425.65 
(0.71) 

(1.43) 

1,424.22 
(0.71) 

2,184.55 
28,277.92 
30,457.02 

6.53 
6.52 

0.84 
0.82 
4.85 
0.53 

(1.50) 
0.55 

0.36 
25.76 

8.04 
34% 
8% 

160.00 

20,000 
1,969.02 

I) The listed non-convertible debentures of the Group aggregating t 750 million as at 31 March 2026, arc secured by way of first ranking pari-passu charge over moveable 
and immoveable properties of the Holdmg Company pertammg to JW Sahar Marnott & Sahar ~ et ail. 1e, secunty cover thereof exceeds I 75x of the principal amount and 
interest accrued thereon of the said debentures as at 31 March 2026 '),,- I'.~ '" t 
2) On 17 December 2025, the Holding Company has issued 2.000 units of c,iil ~s , ce value oft 500,000 each, aggregating to a matunty amount ol --- ...__ ../ t 1,000 m1lhon at a discount rate of 6 30% p a The Commercial Papers h e., ssill/)ed a c tr'~ of CRISIL A I+ and are duly redeemed on timely basis There ar - ~ 
no outstanding Commercial Papers as at 31 March 2026 r,•, ·, :, L< ) TE{_ S' 
See accomoanvine notes to the consolidated financia l results ~ I '\ 1 // " ,, < 
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Notes: CH ALET 
The above consolidated financial results for the quarter and year ended 31 March 2026 which are published in accordance with Regulations 33 and 52(4) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015,as amended, have been reviewed by the Audit Committee and approved by the Board of Directors at their respective 
meetings held on 14 May 2026. 

2 The approved consolidated financial results for the quarter and year ended 31 March 2026 are available on the National Stock Exchange website (URL: www.nseindia.com), the 
Bombay Stock Exchange website (URL: www.bseindia.com) and on the Chalet Hotels Limited ("Holding company") website (URL: www.Chalethotels.com). 

3 The figures of the last quarter are the balancing figures between audited figures in respect of the full financial year and the unaudited published year to date figures up to the third quarter 
of the respective financia1 year. 

4 These consolidated financial results have been prepared in accordance with the recognition and measurement principles of Indian Accounting Standards ("Ind AS") prescribed under 
Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and the other accounting principles generally accepted in India. 

During the current year ended 31 March 2026, the Holding Company has recognised total revenue off 7,383.12 million from its Residential project at Bengaluru (""Project ··) in 
accordance with IND AS 115 - Revenue from Contracts with Customers. 

6 a) During the year ended 31 March 2025, the Holding company had allotted 12,626,263 fully paid-up equity shares of face value f 10/- each pursuant to a Qualified Institutions 
Placement (QIP) aggregating to f I 0,000 million. The issue was made in accordance with SEBI (Issue of Capital and Disclosure Requirements) Regulations 2018. 
The net sale proceeds from the issue have been utilised towards repayment/ prepayment, of certain outstanding borrowings availed by the Holding Company and balance has been used 
for General Corporate Purposes. In accordance with Ind AS 32, the costs that are attributable directly to the above transaction, have been recognised in Equity. 

b) During the quarter and year ended 31 March 2026 - 240,695 and 538,712 equity share options were exercised respectively pursuant to the Holding company's ESOP scheme. 

7 On 11 February 2025, the Holding company had acquired 100% share holding in Mahananda Spa and Resorts Private Limited ('MSRPL'), a company, engaged in the hospitality 
business (hotels) for an enterprise value off 5,300 million, adjusted for net current assets. Consequent to such acquisition, MSRPL has become the wholly owned subsidiary of the 
Holding company. The Management has considered 11 February 2025 as acquisition dale for the purpose of consolidation. 

8 In December 2005, the Group purchased buildings comprising of the hotel and apartments therein, together with a demarcated portion of the leasehold rights to land at Vashi (Navi 
Mumbai) from K. Raheja Corp Private Limited ('K Raheja'). The Group has been operating its hotel, Four Points By Sheraton, Navi Mumbai, Vashi at the said premises. Based on two 
Public Interest Litigations, during the financial year 2014-15, the Honourable High Court of Bombay ordered K. Raheja to demolish the structure and hand back the land to City & 
Industrial Development Corporation of Maharashtra Limited ('CIDCO'). In response, K Raheja filed a special leave petition (SLP) against the order, in the Honourable Supreme Court 
of India ('Supreme Court'). On 22 January 2015, the Supreme Court directed the maintenance of a status quo and ordered that the interim orders remain in force until further hearings. 
K Raheja had also applied to the State Government for regularisation of the land allotment, without prejudice to the pending SLP and made submissions to the recommendatory 
committee. The recommendatory committee, vide its letter dated 4 June 2019 to the Managing Director. CIDCO, advised that the Board of Directors of CIDCO should decide on the 
regularisation in line with similar cases and inform the Supreme Court, subject to the outcome of the pending SLP. 
In the current year. vide its order dated 27 October 2025, the Supreme Court has granted leave to K Ral1eja and has converted the SLP into Civil Appeals. Further, it also directed 
ClDCO to file an affidavit within six weeks regarding steps taken pursuant to the State Government's 2019 recommendation on regularising the land allotted to K Raheja. Pursuant to 
directions of the Supreme Court. CIDCO, vide Board Resolution no. 13178, dated 4 February 2026, approved regularisation of the allotment in favour of K Raheja, subject to payment 
ofa differential premium, interest and applicable taxes. CIDCO placed the Board Resolution on record with the Supreme Court vide its affidavit dated 9 March 2026. 
As at 31 March 2026. the matter continues to be pending before the Supreme Court. Accordingly, there remains uncertainty regarding the imposition of any penalty on the Company and 
its quantwn, if any. Meanwhile, the interim orders shaJI continue to remain in force. Pending the final outcome of proceedings and basis legal advice obtained, no adjusuncnts have been 
made in the consolidated financial results. 
The balance of prepaid lease rental in relation to this leasehold land is Rs. 44. 95 million as at 3 I March 2026 (3 1 March 2025: Rs. 46.14 million) and carrying value of property, plant 
and equipment as at 31 March 2026 is Rs. 604.60 million (31 March 2025 Rs. 347.22 million). 

9 With respect to the Residential project at Bengaluru ("Project"), w.e.f. 4 June 20 I 8, the Promoter • Directors, had agreed to provide the Holding company, either by themselves or 
through their nominees, funds to meet the shonfall in cash flows for the Project expenses, by subscribing to 0.00% Non• Cumulative Non•Convenible Redeemable Preference Shares 
("NCRPS") of the Holding Company of up to f 2,000 million. During the current year redemption of NCRPS's amounting to f 2,000 million was made from the proceeds of the 
Project and the outstanding balance as at 31 March 2026 is Nil. 
Further, the Holding company has repaid the interest free loan amounting to f 700 million to the Promoter. Directors during the year ended 31 March 2025. The outstanding balance as 
at 31 March 2025 is Nil. 

10 As per Finance (No.2) Act 2024, enacted in August 2024, the rate at which capital gains were taxed have changed and indexation benefits has been withdrawn while calculating long 
term capital gains on capital assets. 
Consequently, during the quarter ended 30 September 2024, the Holding company has reversed deferred tax assets created on certain capital assets (carried at indexed cost) having one 
time impact off 2,021.72 million in the statement of profit and loss. Further. on remeasurement of deferred tax on revaluation created on land, Holding company has reversed Deferred 
tax liability on account of rate change, amounting to f 553.62 million in the retained earnings. 

11 The Holding Company ('Transferee Company') at its meeting held on 25 October 2023 had approved Composite Scheme o f Arrangement and Amalgamation ('Scheme') of Sonmil 
Industries Private Limited ('Sonmil/ Transferor Company No. I') (wholly owned subsidiary) and The Dukes Retreat Private Limited ('Dukes/ Transferor Company No. 2') (subsidiary), 
with the Holding Company under Section 230 to 232 of the Companies Act, 2013, with effect from 1st April 2024 for Sonmil ('Appointed Date- Stage I Amalgamation') and from the 
date falling after the Effective Date- Stage I Amalgamation as fixed by the Board of Directors of the Holding Company for Dukes ('Appointed Date- Stage 2 Amalgamation'). subject to 
the approval of the statutory and regulatory authorities. 

An application for approval of the Scheme was filed with the Honourable National Company Law Tribunal ('Honourable NCLT) on 8 October 2024. Further to approval accorded by 
the Equity Shareholders of the Transferee Company for the Scheme at their meeting held on 13 May 2025, pursuant to the order of the Honourable NC L T dated I 8 March 2025. a 
Company Scheme Petition(CSP) has been filed with the Honourable NCLT on 24 May 2025. The Order of the Honourable NCL T is awaited. Pending the requisite approvals, no 
adjusonents are carried out in the consolidated financial results. 

12 Formula used for Calculation of Ratio and Financial lndicaton are below: 
Debt Equity Ratio = Total Debt/Shareholder's Equity 

Debt Service Coverage Ratio (DSCR) = EBITDN(lnterest for the period/year + Current maturity of Long term debt) 

Interest Service Coverage Ratio (ISCR) = EBITDA/lnterest cost of the period/year 
Current Ratio = Current Assets I Current Liabilities 

Long term Debt to Working Capital = Non Current borrO\vings/(Current Assets- Current Liabilities) 

Current Liability Ratio = Current Liabilitiesffotal Liabilities 

Bad Debts to Account Receivable Ratio= Bad Debts /Average Trade Receivables 

Total Debts to Total Assets = (Current Borrowing+ Non-current Borro,ving)/ Total Assets 

Debtor Turnover (annualised) = Revenue from operations/Average Trade Receivable 

Inventory Turnover (excluding Residential segment) (annualised) = Cost of goods sold/Average lnve 

Operating Margin(%) = Earning Before Interest & Taxesffotal Income 

Net Profit Margin (%) = Net Profit/Total Income 



I 3 The Board of Directors of the Holding Company have declared a final dividend on I per equity share (Face value f 10/- per equity share) amounting to f 218.99 million. 

During the quarter ended 30 September 2025,the Board of Directors of the Holding Company had declared an interim dividend oft I per equity share (Face value I 0/- per equity share) 
amounting to f 2 I 8.69 million. 

14 During the quarter ended 31 March 2025, the Holding company alloned 7,500 listed, rated, secured, non-cumulative, taxable, transferrable, redeemable, non-convertible debentures 
('NCDs') of face value on 100,000 each with a coupon rate of8.35% per annum, aggregating tot 750 million on a private placement basis and were listed and admitted to dealing on 
the wholesale debt segment of BSE Limited w.e.f 26 March 2025. The listed NCDs are secured by way of first ranking pari-passu charge over moveable and immoveable properties of 
the Holding Company pertaining to JW Marrion Sahar & Sahar Retail. 
These NCDs shall be redeemable in two equal installments on 375 million each, payable on 24 September 2027 and 24 March 2028, respectively. 
The Management has voluntarily adopted to disclose key ratios / indicators for the all the periods presented in the consolidated financial results. 

The utilization of the oroceeds of non-cumulative non-convertible debentures uo to 31 March 2025 is as foBows : 
Particulars tin milUon 
Total Issue Size 750.00 
Reoavment of Overdraft / Workinu Cao ital Demand Loan 750.00 
Balance amounts pending deolovment as at 31 March 2025 

15 The Government of India has consolidated 29 existing labour legislations into a unified framework comprising four labour codes viz the Code on Wages, 20 I 9, the Code on Social 
Security, 2020, the Industrial Relations Code, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 (collectively referred to as the "Codes"). The Codes have 
been made effective from 21 November, 2025. In accordance with the new Labour Codes, the Group has currently estimated the incremental impact on retiral benefits and the impact of 
the Labour Codes is recognised under "'Exceptional Items" in the consolidated financial results for the year ended 31 March, 2026. Accordingly, adjusunent has been recognised in 
respect of employee benefit expenses in the current year. 

16 As on 31 March 2026, the Group, for securing the supply of renewable energy, have invested f I 07. 73 million (Previous year : f 91.86 million) in the Companies ,being engaged in 
generation of hydro power and solar power. The Group holds more than 20% in the equity invesnnents in these entities.The Group does not have the ability to participale and neither is 
involved in the operations and/or relevant activities of these Companies/entities and neither has exposure or rights to variable returns. The financials of these entities have thus not been 
considered as Associate Companies in the consolidated financial results as on 31 March 2026. 

17 The statutory auditors of the Holding Company have expressed an unmodified opinion on the above consolidated financial results for the quarter and year ended 31 March 2026. 

18 Investor Complaints pending at the beginning of the quarter - Nil, Received during the quarter - Nil, Disposed during the quarter - Nil, Remaining unresolved at tl1e end of the quarter ­
Nil. 

19 Subsequent events: 

i) Board of Directors approved the acquisition of Seasons Hotels Private Limited. owning company of a 144 room hotel viz. lnder Residency Resort & Spa, Udaipur in the state of 
Rajasthan for a consideration of Rs. I. 710 million 

ii) Management of the group has approved allohttent of 3.000 Listed, Rated, Taxable, Transferable Commercial Paper ('CPs') aggregating to Rs.150 crorc on a Private Placement basis. 

Registered Office: 

Raheja Tower, Plot No.C-30 

4th Floor, Block 'G', Near Bank of Baroda, 

Sandra Kurla Complex, Sandra (East). Mumbai - 400051 

Email: investorrelations@chalethotels.com 
Website: www.chalethotels.com 

Place: Mumbai 

Date: 14 May 2026 

For Chalet Hotels Limited 

7::;;:40,m,i 

Shwetank Sin gh 
Managmg Director & CEO 

(DIN. 02976637) 



CHALET HOTELS LIMITED 

Consolidated Balance Sheet 
as at 3 I March 2026 

ASSETS 
Non-current assets 
Property, plant and equipment 
Right of use assets 
Capital work-in-progress 
Investment property 
Goodwill 
Other intangible assets 
Financial assets 
(i) Other investments 
(ii) oi,..ers 
Deferred tax assets (net) 

Non-current tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 
(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Others 
Other current assets 
Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 
Non controlling interests 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Others 
Provisions 
Deferred tax liabilities (net) 

Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises and 
(b) Total outstanding dues to creditors other than micro enterprises and small enterprises 
(iv) Other fi nancial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 

TOTAL EQUITY AND LIABILITIES 

Ar 

CH ALET 

As at 
31 March 2026 

(Audited) 

33,111.61 
329.88 

1,324.91 
22,641.45 

81 7.33 
33.24 

146.91 
1,849.49 

218.15 
2,418.18 
1,163.85 

64,055.00 

2,693.40 

146.06 
687.27 

1,639.93 
1,445.10 

797.52 
1,622.04 
9,031.32 

73,086.32 

2,189.94 
34,787.99 

(6.37) 
36,971.56 

18,837.10 
372.14 
936.36 
186.29 

2,198.60 
717.84 

23,248.33 

4,402.38 
65.16 

382.62 
1,266.30 
1,272.97 
5,374.87 

102.13 
12,866.43 

73,086.32 

'( in million 

As at 
3 I March 2025 

(Audited) 

30,869.86 
394.76 

1,831.65 
19,982.96 

817.33 
38.43 

97.19 
1,692.71 

143.29 
1,457.55 
1,657.48 

58,983.21 

6,325.05 

987.84 
782.00 

1,092.43 
769.68 
227.95 

1,466.41 
11,651.36 

70,634.57 

2. 184.55 
28,277.92 

(5.45) 
30,457.02 

15,529.61 
437.30 
745.37 
157.70 
854.61 
414.23 

18,138.82 

10,013.36 
60.12 

136.02 
1,577.34 
1,076.15 
9,088.54 

87.20 
22,038.73 

70,634.57 



Chalet Hotels Limited CH ALET 
Consolidated S1a1cmcnt of Cub Flows 

fo r the year ended 31 March 2026 

A. CASH FLOW FROM OPERA TING ACTIVITIES : 
Profit before tu 
Adjwunents for : 
lntercsl income from inslruments measured at amonisod cos1 
Dcprccuu1on and amortisation c:,:pcnscs 
fin:,.ncc CO$l$ 

Unrealised c.,changc loss 

Loss/ {Profit} on sale of property, plant and cquipmcnl (net) 
Property, plants and equipment wriuen off 

Profit on sa.le of in\'CStment 
Fair va1114lion loss on im'CStrncnl \'o.lucd through fFVTPL') 

Provision for doubtful debts, advances and bad debt wriucn off 
Employee stock option expense 

fapon benefits and entitlements 
Business combination expenses 
TotaJ 

Opcra tio.2 Profit before workinS?. capital chan2cs 
Adjustments 
(~asc) in trade receivables and CUITCnl and non-<:urrcnt aucts 
Dccrcue / (Increase) in in\'entorics 
(Decrease)/ Increase in trade payables and current and oon-<:urrcnt liabilities 
Total 
Income Taxes (net of refund) 
NET CASH GENERATED FROM OPERATING ACTIVITIES IA) 

B. CASH FLOW FROM INVESTING ACTIVITIES : 
Pure.hue of property, plant and cqu1pmen1, Right of Use QJClS (including capital work in 
progress, capital creditors and capital lld\'anccs) 
Proceeds from sale of propcny, phrnts and equipments and investment property 
Purchase ofin\-cstmcnlS {including investment propcny and investment property under 
consuuction) 

Sale/redemption of lm-cstmcnts 
Interest income rccci\·od 

Fixed deposits (placed)/ m1uurcd (net) 
Margin money (placed) / matured (net) 
NET CASH (USED IN) INVESTING ACTIVITIES (Bl 

C. CASH FLOW FROM FINANCING ACTIVITIES : 
fu uc of Non Con\'Crtiblc Debenture (NCO) 
Issue of equity shares 

luuc of Commercial Paper 
Rep:a)Tncnt of Commercial Paper 
Proceeds from long-term borrowings 
Rep:i)mcnl of lona,-1erm borro\,ings 

Interim Dindcnd 
Redemption of preference share 
Pa)mcnt of lease liability 

lntercocponite Deposit repaid 
lntcn:st and finance charges pa.id 

NET CASH (USED IN)/ GENERA TED FROM FINANCING ACTIVITIES (C) 

NET (DECREASE)/ INCREASE IN CASH AND CASH EQUIVALENTS (A) + (B) + (C) 

CASH AND CASH EQUIVALENTS. OPENING BALANCE 
Acquired in Business Combination 

CASH AND CASH EQUIVALENTS . CLOSING BALANCE 

• o r1. 

fin million 

For the year ended For lhe year ended 

31 March 2026 3 I Mon:h 202l 

8,186.53 4.343.11 

(2.14.06) (llJ.10) 
2,299.52 1.78796 
1.8114.50 1.59082 

30.61 20 42 
0.98 (0.84) 

16.78 16l4 
(39.72) (86.58) 

1.83 (3.48) 
( 19.15) 3 67 

74.9S 67.77 
(33.69) (44.84) 

(0.84) 
3.902.55 3.197 lO 

12,089.08 7.l40.61 

(679.00) (392.70) 
3,631.6S (887.l9) 

(2,943.44) 4.11022 
9.20 2.829.93 

(1,429.66) (866.69) 
10,668.63 9.l03.85 

(3.383.57) (9.691.20) 
8.29 ll 72 

(2,112.24) (3.819.l2) 
(7.15) 

390.28 1)4 87 

58.08 (98.11) 

(707.28) (41 l.l4) 
(5,753.59) ( 13.853.78) 

75000 
2114.62 9,903 44 

1.969.89 
(1,969.89) 
14.307.47 6,616.l2 

(14,931.07) (9.97'-31) 
(217.45) 

(2,000.00) ( 160.00) 
(97.S,) (93. )0) 

(700.00) 
(1,931.00) (1.386.64) 
(4.664.97) 4 ,95591 

250.07 60$98 

881.34 (29 30) 

304.65 

1,131.41 881.34 

I Cash And Cash Equivalents And Bank Balances Includes Bal1tt1ccs In Escrow Account \Vhich Shall Be Used Only For Specified Purposes As Defined Under Real Eatate 
{Regulation And Oc.,.elopmcnt) Act, 2016. 

2 Reconciliation of cuh and cash cqui\'alent.s with the balance sheet 

Co.sh and CASh cqui.,.alcnts •• 
Leu: Q\•cr drafl accounts from banks • • 

Cash and cash equh•alcnts u 1>Cr Consolidated statement of tash nows 

3 The mo\'anent ofborrowi.n,gs llS per Ind AS 7 is llS follows: 

Opening borrowings 

Proccods from long-term bornm,ngs• .. 

Rcp.i)mcnl of long-term borrowmgs 

Proccods from short•term borro" ings•--• 

Rcp.3.)mcnt of shocMcrm borro\\i ngs 

Non<ash adjustments 

Asat 

31 March 2026 

1,639.93 

(508.52) 
l,131AI 

For the year ended 

31 March 2026 

2S.331.88 

14.307.47 

(14,931.07) 

1,969.89 

(3,969.89) 

22.68 

22,730.96 

• • Cash and cash cqui\'alcnts includes bank overdrafts that are ~yablc on demand and fonn an integral pan of the Company ca:sh mMagemcnt. 
••• Includes issue of NCDs 
•••• Includes issue of commercial paper 

Asat 

31 Much lOll 

1.092 43 

(2ll.09) 
881.34 

For the ~'CM ended 

31 March 202$ 

li.Ol0.6l 

7.366.52 

(10.67431) 

(1098) 

2l.33 l.88 

4 
The abo\'c consolid.ited statement of cash flow include Rs. 11 .2$ million Spent during year (ll March 202$· J 8.09 million) towards Corporate Social Rcsponsib1lity (CSR) 



CHALET HOTELS LIMITED CH ALET 
Consolidated Segment wise Revenue, Results, Assets and Liabilities for the quarter and year ended 31 March 2026 

fin million 
Quarter ended Year ended Year ended 

31 March 31 December 31 March 31 March 31 March 
2026 2025 2025 2026 2025 

(Refer note 3) (Refer note 3) 

(Audited) (Unaudited) (Audited) (Audited) (Audited) 

I. Segment revenue 

(a) Hospitality (Hotels) 4,740.20 4,913.41 4,603.54 17,3 11.3 1 15,208.47 

(b) Real Estate 4.64 165.95 - 7,383.12 -
(c) Rental / Annuity Business 847. 13 743.84 619. 13 3,060.86 1,969.78 

(d) Unallocated 118.58 68.91 151.08 368.96 362.97 

Total Income 5,710.55 5,892.11 5,373.75 28,124.25 17,541.22 

2. Segment results Profit before tax and interest 

(a) Hospitality (Hotels) 1,775.65 1,756.25 1,890. 10 5,818.48 5,447.36 

(b) Real Estate (14.13) 40.20 (61.21 ) 2,726.73 (205.63) 

(c) Rental / Annuity Business 527.49 493.04 252.00 1,946.77 922.91 

( d) Unallocated - - - - -
Total 2,289.01 2,289.49 2,080.89 10,491.98 6,164.64 

Less: (i) Finance Cost 406.00 459.15 482.47 1,804.50 1,590.82 

(ii) Other un-allocable expenditure net off un-allocable 104.41 157.98 10.22 500.95 230.7 1 

income 

Profit before tax 1,778.60 1,672.36 1,588.20 8,186.53 4,343.11 

3. Segment assets 

(a) Hospitality (Hotels) 38,828.43 38,638.33 36,733.55 38,828.43 36,733.55 

(b) Real Estate 3,001.78 3,493.10 6,526.47 3,001.78 6,526.47 

(c) Rental / Annuity Business 25,5 17.30 23,411.65 22,287.83 25,517.30 22,287.83 

(d) Unallocated 5,738.8 1 6, I 38.03 5,086.72 5,738.81 5,086.72 

Total 73,086.32 71,681.11 70,634.57 73,086.32 70,634.57 

4. Segment liabilities 

(a) Hospitality (Hotels) 2,990.94 3,216.67 3,100.78 2,990.94 3,100.78 

(b) Real Estate 5,400.63 4,951.81 8,563.36 5,400.63 8,563.36 

(c) Rental / Annuity Business 1,853.95 1,794.07 1,743.06 1,853.95 1,743.06 

(d) Unallocated 25,869.24 26,404.52 26,770.35 25,869.24 26,770.35 

Total 36,114.76 36,367.07 40,177.55 36,114.76 40,177.55 

,~~lh~ 
!..c-r1ua, ., 
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BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central B Wing and North C Wing 
Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fa~ +91 (22)62571010 

lndeoendent Auditor 'S Reoort 
To the Board of Directors of Chalet Hotels Limited 

Report on the audit of the Standalone Annual Financial Results 

Opinion 

We have audited the accompanying standalone annual financial results of Chalet Hotels Limited 
(hereinafter referred to as the "Company") for the year ended 31 March 2026, attached herewith, being 
submitted by the Company pursuant to the requirement of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Securities and Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended ("Listing Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
aforesaid standalone annual financial results: 

a. are presented in accordance with the requirements of Regulation 33 and Regulation 52(4) read with 
Regulation 63 of the Listing Regulations in this regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid down in 
the applicable Indian Accounting Standards, and other accounting principles generally accepted in 
India, of the net profit and other comprehensive income and other financial information for the year 
ended 31 March 2026. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under section 
143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are further described 
in the Auditors Responsibilities for the Audit of the Standalone Annual Financial Results section of our 
report. We are independent of the Company, in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit of 
the financial statements under the provisions of the Act, and the Rules thereunder, and we have fulfi lled 
our other ethical responsibilities in accordance with these requirements and the Code of Ethics. We 
believe that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for our 
opinion on the standalone annual financial results. 

Emphasis of Matter 

We draw attention to Note 8 to the standalone financial results that explains the ongoing litigation in 
respect of leasehold rights to land and building at Vashi (Navi Mumbai) purchased from K Raheja 
Corp Private Limited ('K Raheja'), on which the Company's hotel, Four Points by Sheraton has been 
built. As at 31 March 2026, the matter continues to be pending before the Supreme Court. 
Accordingly, there remains uncertainty regarding the imposition of any penalty on the Company and 
its quantum, if any. 

In earlier years, based on two public interest litigations, the Honourable High Court of Bombay ordered 
K Raheja to demolish the structure and hand back the land to City & Industrial Development 
Corporation ('CIDCO'). In response, K Raheja filed a special leave petition (SLP) against the order in 
the Honourable Supreme Court of India ('Supreme Court') which directed maintenance of status quo 
vide its order dated 21 January 2015 and ordered that the interim orders remain in force until further 
hearings. 

BS R & Co. {a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP {a 
Limiled Liability Partnership with LLP Registration No. AAS.8181) with effect from Ociober 14. 2013 

Regls1ered Office: 

14th Floor, Central B Wing and North C Wing. Nesco IT Part 4, Nesco 
Center, VVestem Express Highway, Goregaon (East), Mumbai• 400063 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

Pursuant to the Supreme Court's order dated 27 October 2025, the SLP filed by K Raheja was 
converted into Civil Appeals, and CIDCO was directed to file an affidavit on steps taken regarding 
regularisation. Subsequently, CIDCO, through Board Resolution No. 13178 dated 4 February 2026, 
approved regularisation of the allotment, subject to payment of differential premium, interest and taxes 
and placed the same on record before the Court vide affidavit dated 9 March 2026. 

Pending the final outcome of proceedings and basis legal advice obtained, no adjustments have been 
made to the standalone financial results as at 31 March 2026. 

Our opinion is not modified in respect of this matter. 

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial 
Results 

These standalone annual financial results have been prepared on the basis of the standalone annual 
financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net profit/ 
loss and other comprehensive income and other financial information in accordance with the recognition 
and measurement principles laid down in Indian Accounting Standards prescribed under Section 133 of 
the Act and other accounting principles generally accepted in India and in compliance with Regulation 33 
and Regulation 52(4) read with Regulation 63 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and the design, implementation and maintenance of adequate internal financial controls, that 
were operating effectively for ensuring accuracy and completeness of the accounting records, relevant to 
the preparation and presentation of the standalone annual financial results that give a true and fair view 
and are free from material misstatement, whether due to fraud or error. 

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

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

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

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

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

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

- Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
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BS R & Co. LLP 

Independent Auditor's Report (Continued) 

Chalet Hotels Limited 

that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible 
for expressing our opinion through a separate report on the complete set of financial statements on 
whether the company has adequate internal financial controls with reference to financial statements 
in place and the operating effectiveness of such controls. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures in the standalone annual financial results made by the Management 
and Board of Directors. 

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

Evaluate the overall presentation, structure and content of the standalone annual financial results, 
including the disclosures, and whether the standalone annual financial results represent the 
underlying transactions and events in a manner that achieves fair presentation. 

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

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

Other Matter 

a. The standalone annual financial results include the results for the quarter ended 31 March 2026 being 
the balancing figure between the audited figures in respect of the full financial year and the published 
unaudited year to date figures up to the third quarter of the current financial year which were subject 
to limited review by us. 

Mumbai 

14 May 2026 

For BS R & Co. LLP 

Chartered Accountants 

Firm's Registration No.: 101248W/W-100022 

~ or 
:;~:/-,:has Pa; 

Partner 

Membership No.: 119057 

UDIN:261190571WUGOJ3106 

Page 3 of 3 



CHALET HOTELS LIMITED CH ALET 
I 

Statement of Standalone Financial Results for the quarter and year ended 31 March 2026 
f in million 

Quarter ended Year ended 
31 March 31 December 31 March 3 1 March 3 1 March 

2026 2025 2025 2026 2025 

(Refer note 3) (Refer note 3\ 
(Audited) (Unaudited) (Audited) (Audited) !Audited\ 

Income 
Revenue from operations (Refer note 5) 4,983.80 5, 157.36 4,843.36 25,701.91 16,265.65 

Other income 193.21 152.67 204.85 691.83 551.51 

Total Income (A) 5,1 77.01 5,310.03 5,048.21 26,393.74 16,817.16 

Expenses 
Cost of materials consumed - real estate (493.72) 138.76 21.12 736.96 84.82 

Changes in inventories of finished goods and construction work in progress 493.72 (64.87) 3,630.5 1 -
Food and beverages consumed 268.30 316.11 284.41 1,1 18.73 1,069.07 

Operating supplies consumed 82.87 113.10 109.99 374.60 380.24 

Employee benefit expenses 663.01 633.72 613.09 2,504.30 2,151.40 

Power and fuel 192.01 195.82 194.90 807.61 766.05 

Other expenses 1,334.83 1,427.28 1,284.46 5,374.78 4,723. JO 

Total Expenses (B) 2,541.02 2,759.92 2,507.97 14,547.49 9, 174.68 

Earnings before interest, depreciation, amortisation a nd tax (EBITDA) 2,635.99 2,550. 11 2,540.24 11,846.25 7,642.48 
before exceptional items (C) (A-8) 

Depreciation and amortisation expenses 471.36 458.77 412.76 1,818.83 1,571.46 

Finance costs 351.97 405.32 426.30 1,590.60 1,371.23 

Profit before exceptional items and tax (D) 1,812.66 1,686.02 1,701.18 8,436.82 4,699.79 
Exceptional items (E) (Refer note 15) 10.03 - (10.03) -
Profit before income tax (F) (D-E) 1,812.66 1,675.99 1,70 1.18 8,426.79 4,699.79 

Tax expense (G) 144.45 410.65 366.84 1,772.72 2,984.08 

Current tax 313.09 296.88 291.62 1,484.67 837.18 

MAT credit entitlement (295. 11) ( 182.60) (253. 71) (1,015.73) (799.27) 
Deferred tax expenses (Refer note I 0) 126.47 296.37 328.93 1,303.78 2,946.17 

Profit for t he period/ year (B) (F-G) 1,668.2 1 1,265.34 1,334.34 6 654.07 1,715.71 
Othe r comprehensive income/(expense) 
Items that will not be reclassified to profit or loss 
Remeasurement of the defined benefit plans (0.35) 6.44 1.92 2.29 (7.60) 

Income-tax on above 0. 14 (2.19) (0.65) (0.76) 2.58 

Other comprehensive (expense)/income for the period I year, net of tax 10.21\ 4.25 1.27 1.53 (5.02) 
Total comprehensive income for the period/ year 1,668.00 1,269.59 1,335.61 6,655.60 1,710.69 
Paid-up equity sha re capital (Face value on' 10 per share) 2,189.94 2,187.53 2,184.55 2,189.94 2,184.55 
Other equity 35,352.48 28,641.39 

Net-Worth 37,542.42 35,846.83 30,825.94 37,542.42 30,825.94 
Earnings per equity share - (Face value on' 10 each) 

Basic(• not annualised) (in t) •7.62 •5.79 •6. 12 30.43 7.86 
Diluted(• not annualised) (in t) •7.61 •5_77 •6.11 30.38 7.85 

Additional information pursuant to requirement of Regulation 52(4) of the Securities and 
Exchange Board of India (Listing Obligations a nd Disclosure Requirements) Regulation 2015 
(Refer note 12) 

Debt Equity Ratio (in times) 0.55 0.59 0.74 0.55 0.74 
Debt Service Coverage Ratio (DSCR) (annualised) (in times) 2.66 1.68 1.08 2.86 0.84 
Interest Service Coverage Ratio (ISCR) (in times) 7.49 6.29 5.96 7.45 5.57 
Current Ratio (in times) 1.64 0.91 0.62 1.46 0.62 
Long term Debt to Working Capital (in times) 1.95 ( 12.11) ( 1.60) 1.74 (1.60) 
Current Liability Ratio (in times) 41.24 0.42 0.58 41.24 0.58 
Bad Debts to Account Receivable (in times) - - - - -
Total Debt to Total Assets (in times) - 0.3 1 0.34 0.34 
Debtor Turnover (annualised) (in times) 0.37 28.38 31.05 0.37 26.07 
Inventory Turnover (annualised) (in times) 0.29 8.71 9.17 0.29 8.62 
Operating Margin (%) 0.42 39% 42% 38% 36% 
Net Profit Margin(%) 0.32 24% 26% 25% 10% 
Capital redemption reserve 2,160.00 160.00 160.00 
Debenture Redemption Reserve 
Outstanding redeemable preference shares 
Quantity 20,000 - 20,000 
Value - 1,969.02 - 1.969.02 
I) The listed non-convertible debentures of the Company aggregating f 750 million as at 31 March 2026, are secured by way of first ranking pari-passu charge over moveable and immoveable 
properties of the Company pertaining to JW Sahar Marrion & Sahar Retail. The security cover thereof exceeds l.75x of the principal amount and interest accrued thereon of the said debentures as 
at 31 March 2026 
2) On 17 December 2025, the Company has issued 2,000 units of Commercial Papers with a face value of t500,000 each, aggregating to a maturity amount of ti ,000 million at a discount rate of 
6.30% p.a. These Commercial Papers have been assigned a CRJSLL A I+ credit rating and are duly redeemed on timely basis.There are no outstanding Commercial Papers as at 31 March 2026. 

/I 
See accomoanvinr, notes to the Sta ndalone fina ncia l results I 
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Notes: CH ALET 
' 

The abo\·e standalone finnncial results for the quarter and year ended 31 March 2026 which arc published in accord:mcc \\;lh Rcgulauon 33 and 52(4) of the SEBI (Listing Obhgauons and 
Disclosw-c Requirements) Reguhnions,2015,a.s amended. h3\'e been reviewed by the Audit Committee nnd nppro\'cd by the Board or Directors nt their respective meetings held on 14 ~fay 

2026. 
The apprO\'cd standalone financial results for the quarter and year ended 31 M:u-eh 2026 arc 11\'ailable on the National Stock fachangc website (URL: www.n..scindia.com). the Bombay Stock 
E.xchange website (URL: www.bseindi.:i.com) and on the Compan)'s website (URL: www.Chalcthotels.com). 

3 The figures of the last quarter arc the b.:ilancing figures between nudited figures in respect of the ru11 financial year and the unaudited published year 10 dille figw-es up to the third qu31tef of the 
rcspecti\'e fin.:inci.:il year 

4 These standalone financial results ha\'e been prepared in accordance with the recogniuon and measurement principles or lndinn Accounting Standards ("Ind AS") prescribed under Seel.Jon 133 
or the Companies Acl 20 I 3 read with the rele\·ant rules issued lhc:rcunder and the other accounting principles generally accepted in India. 

During the current )Uf' ended 31 M.:irch 2026. the Company has recognised tot.ii re\'enue on 7,383 12 milhon from ils Residential projCCl at Bcnsaluru ("Project") in K'.COCdilflce with IND 

AS 115 - Re\'enue from Contracts \\ith Customers. 

6 a) During the ycM ended 3 I March 2025, the Company had a.Hotted 12,626.263 fully paid-up equity shares of face \'aluc t 10/- each pursuant to a Qualified Institutions Placement (QIP) 
asgrcgaling to~ 10,000 mil hon. The is.sue was made in accordance \\ith SEBI (Issue of Capital and Disclosure Requirements) Regulations 2018 
The net sale proceeds from the issue ha\·e been utilised towards rcpa)ment/ prepa)ment, of ccnain outstanding borrowings a\'ailed by the Company and balance has boen used for General 
Corporate Purposes. In .1ccord4nce "1th Ind AS 32. the costs that ilf"C attributable directly to the abo\'e transaction. ha\'e been rocogniscd in Equity. 

b) During the qui1rter and )'CM ended 31 March 2026 • 240,695 and 538,712 equity shMC options were exercised rcspcct1\·ely punu:int to the Company's ESOP scheme 

Dunng the pre.,.ious )'e31'. the Company had acquired 1~-. sharc holding in Mahananda Spa and Resorts Pri\•ate Limited ('MSRPL'). a company. engaged in the hospmdity business (hotels} 
for an enterprise \'alue of , 5,300 million. :ldjusted for net current assets. Consequent to such acquisition. MSRPL has become the whollyO\\ncd subsidiary of the Company 

In December 2005, the Company purch3Scd buildings comprising of the hotel and apartments therein, together \\ith a demarcated portion of the !c.tSChold rights to land at Vash1 (Na\·i 
Mumbai) from K... Raheja Corp Pm•ate Limited ('K RaheJa'). The Company has been operating its hotel. Four Points By Sheraton, N.:n•i Mumbai, Vashi at the said premises. Bnscd on two 
Public Interest Litigations. during the finilncial )Uf' 2014-15. the Honourable High Court of Bombay ordered K. Raheja to demolish the structure and hand back the land to City & lndustnal 
Development Corporation of Maharashtra Limited ('ClOCO"). In response. K Raheja filed a special lea\'e petitKln (SLP) against the order, in the Honournble Supreme Court of India 
('Supreme Court'). On 22 January 2015, the Supreme Court directed the mainten3Ilce or a suuus quo and ordered thal the interim orders rcnuun in force until further hearings. 
K Raheja hnd illso applied to the State Go\·emmcnt for regularisation or lhe land allotrncnl, without prejudice to the pending SLP and made submissions to the recommendatory commmee. 
The rccommcru:btorycommittee. \'ide its letter dated 4 June 2019 to the Managing Director. CIDCO, ad\•iscd that the So.ltd or Directors ofCIDCO should decide on the rcgulansat1on in line 
with similar ca.ses and infonn the Supreme Court. subJCCt to the outcome of the pending SLP 
In the current year. vidc iu order d:tted 27 October 2025. the Supreme Court has granted lca\'e to K Rltheja and has COO\'crted the SLP into Civil Appeals Further, it also directed CIDCO to 
file an affida\•it "ithm six weeks regardms steps taken purs\Wlt Lo the State Go\'emment's 2019 recommend:'ltion on regularising the land allotted 10 K RAhcja. Pursunnt to dirceuons of the 
Supreme Court. CIOCO. \•ide Boord Resolution no. 13178, dated 4 Februuy 2026, appro\·ed regularisation or the allotment in fo\·our of K Raheja. subJcct to pa)ment of :'I differential 
premium.. interest and applicable taxes. CIDCO placed the Board Resolution on record \\ith lhe Supreme Coun \tide its affidavit dated 9 March 2026. 
As at 3 I Marth 2026, the matter continues to be pending before the Supreme Coun. Acoordingly. there remains uncertainty regarding the 1mpos11ion of any pen:dty on the Compillly and its 
quantum. if any. Meilllwhile. the interim orders shall continue to remain u, force. Pending the final ou1come of proceedings and b:tSis legal ad\'icc obtained. no adjustmenls have been made m 
the standalone financial rcsuJts. 
The balance of prepaid lease rental m relation 10 this leasehold IMd 1s Rs. 44.95 million as at 31 March 2026 (3 1 March 2025: Rs. 46.14 nullion) and CarT)ing , ,alue of property. plant and 
equipment as at 3 1 March 2026 1s Rs. 604 60 million (31 March 2025 Rs 347 22 million). 

9 With respect to the Residential project at Bengaluru ("Project"), w.e.f. 4 June 2018, the PromOler - Directors. had agreed 10 pr0\'1de the Company. either by themscl\'CS or through their 
nominocs, funds to meet the shonfall m ca.sh nows for the Project expenses. by subscnbing to 0.W /4 Non- Cumulative Non-Com·cniblc Redeemable Preference Shares ("NC RPS") of the 
Company orup to ~ 2,000 million. During the current )"Car rcdcmpt10n of NCRPS"s amounting 10, 2,000 milhon was made from the proceeds of the ProJcct and the outs1anding balance as at 

31 March 2026 is Nil. 
further, the Company has repaid the interest free loan amounting to t 700 million to the Promoter. Directors dunng the )UI' ended 3 1 March 2025 The outst.mding b:tlilflcc a.sat 31 March 

2025 is Nil. 

10 As per Finance (No.2) Act 2024, enacted in Augusl 2024, the rate at which capital gains were t11.xed h.:i\"e changed :ind indexation benefits has been withdr:mn while calcula11ng long tcm1 
capital gains on capital assets. 
Consequently, during the quarter ended 30 September 2024. lhe Compnny hu reversed dcrcrrcd t.:i.x assets created on ceruun capital assets (carried at indc.xed cost) haying one lime impact of 
t 2,021.72 million in the statement or profit and loss. Further. on remeasurement of deferred tax on rc\'alunllon erected on land. the Company has reversed Dcrerrcd tax liability on xcount of 
rate change, amounting tot 553.62 milhon m the retained earnings. 

11 The Comp.:iny ('Transfcrcc Company) at its meeting held on 25 October 2023 had appro\'ed Composite Scheme of Arrangement and Amalgamation ('Scheme') of Sonmil Industries Pm•atc 
Limited ('SonmiV Transfr·ror Company No. I'} (wholly owned subs1diuy) and The Dukes Retreat Pri\·ate Limited ('Dukes/ Transforor Company No. 2') (subs1d111ry). with the Holding 
Company under Section 230 to 232 of the Companies Act. 2013. " ith effect from 1st April 2024 for Sonmil ('Appointed Date- Stage I Amalgam:ition') and from the date f.:illing aner the 
Effeeth-e Date- Stage I AmalgM1ation as fixed by the~ of Directors of the Holding Company for Dukes ('Appointed Date- Stage 2 Amalgan1ation'), sub.J(Xt to the appro\'al or the 
statutory and regulatory authorities. 

An apphcation for approval of the Scheme was filed \\ith lhe Honourable National Company Law Tribunal ('Honourable NCL r) on 8 October 2024. Further to appro\·al accorded by the 
Equity Shareholders of the Transferee Compan)' for the Scheme at their meeting held on 13 May 2025, pursuant lo the order or the Honourable NCLT dated I k March 2025 . .1 Company 
Scheme Pctitton(CSP) has been filed \\ilh the Honourable NCL Ton 24 May 2025. The Order of the Honourable NCL T 1s awaited. Pending the requ1s1te approvals, no 3dJustments nre c:mied 
out m the standalone financial results. 

12 Formula used for Calculation or Ratio and Financial Indicators are below: 
Debt Equity Ratio • Total Debt/Shareholder's Equity 

Debt Service Co\·eragc Rauo (DSCR) • EBITDA/(lntercst for the pcnod/ycar + Current maturity or Long term debt) 

Interest Scn.,icc Co\·crnge R.:itio (ISCR) • EBITDA/lntcresl for the period/year 

Current Ratio • Current Assets / Current Liabililies 
Non-current Borrowing Debt 10 Working Capital • Long 1crm borro\\ings.l(Currcnt Assets• Current Liabili11es) 

Current Liability Ratio • Current Liab1liucs/Total Liabili1ies 

Bad Debts to Account Rcccivable RatiO"" Bad Debts /A\·erage Tmde Rccc1\'ables 

To<al Debts to Total Assets• (Current BorrO\\ing:+ Non-current Borrowing)/ Total Assets 

Debtor Tumo\'er (annualised) • Re\·enuc from oper.n1ons/A,,crage Tr~c Rccci\'ablc 

Inventory Turnover (e.xeluding Residential segment) (annualised)• Cost of goods sold/A\·erage lm·cntory 

Operating Margin (o/,) • Eamins Before ln1crcst & Taxes/TOl.:ll Income 

Net Profi1 Margin (1/, ) • Net Profil/J'otal Income 

13 The~ of Directors of the Company h3\'e declared a final di\•idend of, I per equity share {Fo.ce \'aluc t IOI- per equity share) amounting tot 218 99 mil hon. 

During the quarter ended 30 September 2025.the Board of Directors or the Company had declared~ interim di,•idend or t I per equity sh.trt: (F3CC \'.llue 10 /- per equity share) a.mounting to~ 
218.69 milhon. 



14 On 25 Marth 2025. lhe Company allotted 7,500 listed. rated. secured. non<umulath-e. litxoble. transfemible, redcc:mablc, non-convcniblc debentures ('NCDs') of face value oft 100.000 C3Ch 
wilh a coupon rate of 8.35% per annum. aggregating tot 750 mil hon on a pn,•atc plnccmcnt basis and were listed iUld admitted to dcahng on the wholesale dcbl segment of BSE Limited w.e.f 
26 March 2025 The listed NCDs arc secured by way of first ranking pari-passu ch:irgc O\'er mO\'e:iblc and immo\·eablc properties of lhc CompiUl)' pcnaming to JW Marriott Sahar & Sahar 
Retail. 
These NCDs shall be redeemable in two equal installments oft 375 million each. p:iyable on 24 September 2027 and 24 Mill'Ch 2028, rcspccti,·cly. 
The Management has ,·oluntarily adopted to disclose key ratios / 1ndic:i1ors for lhe all lhc periods presented in lhc stand3lone financi31 results 

The utili1,3tion of lhc proceeds of non<umulati,·e, non-convenible debentures up to 31 M4Tth 2025 is as follows • 

Particulars tin million 
Total Issue Sw: 750.00 

Rcoa,mcnt ofO\'crdrafi I Working C:u:ital Demand Lo3n 750.00 

841AnCC llmOWlLS ocndine. dee IO)fflCflt aJ ill 31 M3tth 25 

15 Th<: Go,·cmmcnt of lndi3 h::LS consolidated 29 existing labour lcgislntions into a unified framcworl; comprising four labour codes ,•iz the Code on W:igcs, 2019, the Code on Social Security. 
2020, the lndusttl31 Rel3tions Code, 2020, and the Occupational Safety, Hc4lth and Working Conditions Code. 2020 (collcct.i,•ely referred to as lhe "Codes"). The Codes ha,·c been made 
erfccti\•e from 21 No\'ember. 2025. In accordance \\ith the new Labour Codes, the Company hllS currently estimated the incremental impact on retiral benefits and the impact of the Labour 
Codes is recognised under "Exceptional Items" in the financial sta1cmenLS for the year ended 31 March. 2026. Accordingly, adjustment has been recognised in respect of employee benefit 
expenses in the current yc3r, 

16 The st.11u1ory auditors of the Company ha\'C C."1:presscd an Wlmod.ificd opinion on the nbo,·c Stllndalone financinl rcsullS for the quancr and year ended 31 March 2026 

17 The Company has 1dcn11fied three repoctmg segments ,,,,.. Hospitality (Hotels}, Rental / Annuity Business and Real Esme In accordiUlcc " ith Ind AS 108 'Opcr;lling Segments' segment 
mfonnation has been given in lhc consolidated financial results of the Comp:my 

18 ln\'cstor ComplamlS pending nt the beginning of the quA.rtcr - Nil. Rccci,·cd during lhe quancr - Nil. Disposed during the quarter - Nil. Remaining untC$0h·cd at the end of the quancr - Nil. 

19 Subsequent e,·ents: 

i) Board of Directors approved lhe oc.qu1sit1on of Seasons Hotels Pri,·11tc Limited. O\,mng comp:iny of a 144 room hotel \'i;r_ lndcr Residency Rcson & Sp 11. Udaipur in the state of RaJasthiUl 
for a consideration of Rs. I, 710 million 

u) Management of the Company ha.s approvc.d allotment of 3,000 Listed. Rated. Taxable. Transferable Commercial Pnper ('CPs') aggregl1ttng to Rs. I SO crorc on a Private Placement baSIS 

Registered Office: 
Rahej3 Tower, Plot No.C-30 

4th Floor, Block 'G', Near BAnk of Barad,. 

Sandra Kurla Complex, Bandra (East). Mumb:u. 400051 
Email: in,·cstorrclal1onsg eh:ilethotels.com 

Website: "'"''.chalethotcls.com 

Place : Mumbai 

Date: 14 May 2026 

For Chalet Hotels Limited 
(CIN-L5SI0IMHl98 LC038538) 

~ ('"~-·~·· 
Managins; /:>,rector & CEO 

(DIN. 02976637) 



CHALET HOTELS LIMITED 

Standalone Balance Sheet 
as at 31 March 2026 

ASSETS 
Non-current assets 
Property, plant and equipment 
Right of Use assets 
Capital work-in-progress 
Investment property 
Goodwill 
Other intangible assets 
Financial assets 
(i) Investments in subsidiaries 
(ii) Other investments 
(iii) Others 
Non-current tax assets (net) 
Other non-current assets 
Total non-current assets 

Current assets 
Inventories 
Financial assets 
(i) Investments 
(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 
(v) Loans 

(vi) Others 
Other current assets 
Total current assets 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
Equity 
Equity share capital 
Other equity 
Total equity 

Liabilities 
Non-current liabilities 
Financial liabilities 
( i) Borrowings 
(ii) Lease liabilities 
(iii) Others 

Provisions 
Deferred tax liabilities (net) 

Other non-current liabilities 
Total non-current liabilities 

Current liabilities 
Financial liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises and 
(b) Total outstanding dues to creditors other than micro enterprises and 

(iv) Other financial liabilities 
Other current liabilities 
Provisions 
Total current liabilities 

TOTAL EQUITY AND LIABILITIES 

II enterprises 

I 

CH ALET 

As at 
31 March 2026 

(Audited) 

22,130.99 
329.88 
761.60 

22,641.45 
226.11 

19.48 

7,650.77 
134.56 

1,146.87 
2,363.88 

525.70 
57,931.29 

2,657.56 

146.06 
655.58 

1,290.91 
1,200.93 

4,245.04 
797.37 

1,588.98 
12,582.43 

70,513.72 

2,189.94 
35,352.48 
37,542.42 

16,622.38 
372.14 
934.53 
180.78 

2,143.68 
541.88 

20,795.39 

3,990.34 
65.16 

357.87 
1, 158.76 
1,290.94 
5,219.79 

93.05 
12,175.91 

70,513.72 

NOit \\ 

tin million 

Asat 
31 March 2025 

(Audited) 

21 ,381.07 
394.75 

1,273.16 
19,982.96 

226.11 
21.73 

7,650.78 
91.99 

I, 197.49 
1,427.32 
1,054. 16 

54,701.52 

6,298.67 

987.84 
713.10 

756.51 
485.17 

2,520.68 
296.22 

1,428.67 

13,486.86 

68,188.38 

2,184.55 
28,641.39 
30,825.94 

13,106.16 
437.30 
745. 10 
150.44 

839.13 
4 14.22 

15,692.35 

9,771.25 
60.12 

126.56 
1,479.84 
1,149.83 
9,000.78 

81.71 
21,670.09 

68, I 88.38 



Chalet Hotels Limited 

Standalone Statement of Cash Flows 

for the year enrkd 3/ March 2026 

A CASB FLOW FROM OPERA TING ACTIVITIES : 
Profit before tu 
Adjustments for ; 
lnlcrcst income from instruments measured at amortised cotl 
Rc,"trs:al of doubtful debts 
Depreciation and amortil.31.ion c.'<pcnscs 
finance costs 
Unrealised exchange los.s 
Loss/ (Profil) on s:1.k of property, plant and equipment (net) 
Propcr1)'. plants and equipment wriucn off 
Profi1 on sale of im'C$lmcnt 
Fair ,-aJuauon loss on im'CS\Jl1cn1 \'3luod through Fair V:aluc through Profit and Lo$S ('FvrPL') 
Pro\ision for doubtful debts. ad\':tinccs and ood debt wnucn off 
Employee stock option C.'<J)CllSC 
Export benefits and entitlements 
Share of loss in Limited Liability Partnership Firm 
Tolal 
Opentine Profit t>dort work.ine capital chanl!cs 
Ad just men ts 
(Increase) in trade rccci,":lblcs and cum:nt and non<um:nt assets 
D«:rcasc I (lncrca.sc) in invcntones 
(Decrease)/ Increase in tr.ldc p:11yablcs :and current and non-current !abilities 
Total 
Income Ta.'<cs (net of refund) 
NET CASH GENERA TED FROM OPERA TING ACTIVIT IES (A) 

B. CA.SU FLOW FROM INVESTING ACTIVITIES : 
Purdwc of propcny. plant and cquipmcnl. Right of Use aucLS (including capital "orlc 
in progress. capital crcdi1ors and capital advances) 

Proccods from s.,lc ofpropcny. planlS and equipments and investment propcny 
Purchase of in,'C:SUllcnts (including 1n,utmcnt propcny and imutmcni propcn)' under 
construction) 

Investments in ~uisition of subsidiaries 
Loans g.i,'Cn 
Loans refund 
ln1crcst income rcc:civcd 
FL'<od deposits (placed) (net) 

Margin money (placed) / m.1turcd (net) 
NET CASH (USED lN) JNVESTlNC ACTIVITIES (Bl 

C. CASH FLOW FROM FINANCING ACTIVITIES: 
Issue of equity shares 
Issue of Non Con,'Crtible Debenture (NCO) 
Issue of Commercial Paper 
Rc:p3}'lllent of commercial p.apcr 
Procccds from long-term borro"ings 
Rcp:s}mcnt of long-temi borrowings 
Rc.demp11on of prcfercnoc slurc 
Interim dl\idc:nd 
lntercorporate Deposit repaid 
Payment of lease liabilil)' 
Interest :tnd finance charges p.11d 
NET CASH (USED IN) / GENERATED FROM FINANC ING ACTIVITTES (C} 

NET (DECREASE)/ INCREASE IN CASH AND CASH EQUIVALENTS (A)+ (B) + (C) 

CAS H AND CASH EQUIVALENTS · OPENING BALANCE 

CAS H AND CASH EQUIVALENTS· C LOSING BALANCE 

CH ALET 
• o · , 

, in million 

For 1he period ended For the )'Cl.I' cndc.d 

31 Mart.h 2026 31 ~rch 2025 

8,426.79 4,699 79 

(-476.22) (3160-I) 
(14.69) 

1,818.83 J.571 46 
1,590.60 1.)71 23 

31.07 18 93 
1.02 (08-1) 

14.11 9.47 
(39.72) (86.58) 

1.83 CJ •8> 
3.89 

74.95 67.77 
(33.69) (40.43) 

70.94 95J9 
3,039.03 2.690.57 

11,465.82 7,390.36 

('76.53) (19' 29) 
3,641. 11 (88520) 

(3.J00.51) 4,251 IS 
(135.93) 3,171.66 

(1,,05.52) (819.03) 
9,924.37 9.702.99 

(1.379.77) (3,037.81) 
8.29 51.73 

(2,112.24) (3.819.52) 

(l.631.68) 
{2,151.IS) (1.36584) 

459.39 621 13 
360.79 80.84 
(0.53) 13.20 

(715.72) (41 1.54) 
(5,530.9•) (13.4?9.49) 

204.62 9,903 44 
7SO.OO 

1,969.89 
(1.969.89) 
U.307.47 6,116.52 

(14,891.66} (9,895.58} 
(2,000.00) (160,00} 

(217.,5) 
(700.00) 

(97.5') (93.10) 
( 1.,53-'7) (1.180Al) 
(4,148.03) 4,740,83 

245.40 944 33 

691.74 (2.52.59) 
937. U 691 74 

I Cash And Cash F,qui\'alcnts And B:rnk 83lanccs Includes Bal.anccs In Escrow Accounl Which Stu.II Be Used Only For Specified Purposes As Defined Under Real E$talc 
(Regulation And De\'Clopmcnt) Act, 2016. 

2 Reconciliation of c:ash and cash equivalents with 1hc balance sheet 

Cash and cash equivalents •• 

Less· Q,,.crdmft accounts from banks•• 

Cash and cub cquh·alcnu u pu Standalone 11atcmcnt or cash nows 

3 The mo\'cment ofborro"ings as per Ind AS 7 is 3S follows: 

Aul 

JI Ma.rrh 2026 

1,290.91 

(353.77) 

937. 14 

Arn 

31 Marth 2025 

756.51 

(6' 77) 

691 74 

For the period ended For the ycu ended 

JI March 2026 31 March 2025 

Opening borro~ings 

Proceeds from long-term borro"ings• • • 

Rcp3}mcn1 oflong•term borrowings 

Procccds rrom shon-tenn borro"ings•••• 

Rcpa}ment orshon•1erm borrowings 

Non-cash :1djustments 

22,812.64 

U.307.47 

O•.891.66) 
1,969.89 

(3.969.89) 

30.50 
20,258.95 

•• Cash and cash c.qui\'alcnlS includes bank o,'Crdral\s that :1re p3)'3ble on demand and form an integral part of the Company cash mJnagcmcnl. 
••• Includes issue of NCOs 
• • • • Includes issue of Commercial p.apcr 

26.557.43 

6.866.52 

(I0.l9l.l8) 

(1173) 
22,Kl2.64 

4 The abo,'C sund..1.lonc sutcment of cash flow include Rs.11.25 million spent during 1hc )'CU (3 1 M:m:h 2025 Rs 16.94) towards Corporate Social Responsibility (CSR) 
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Annexure II 
 

a) Type of securities proposed to be issued (viz. equity 
shares, convertibles etc.) 

Non-Convertible Debentures or Commercial 
Paper or any other market linked debt 
instruments 

b) Type of issuance (further public offering, rights 
issue, depository receipts (ADR / GDR), qualified 
institutions placement, preferential allotment etc. 

Private Placement 

c) Total number of securities proposed to be issued or 
the total amount for which the securities will be 
issued (approximately) 

Upto Rs.10,000 million 

d) in case of issuance of debt securities or other non-
convertible securities the listed entity shall disclose 
following additional details to the stock exchange(s) 

 

 i.  Size of the issue Upto Rs.10,000 million to be issued in 
tranches 

 ii. Whether proposed to be listed? If yes, name of 
the stock exchange(s) 

To be decided 

 iii.  Tenure of the instrument  
 Date of allotment: 
 Date of maturity: 

To be decided 
 
 
 
 
 

 iv.  Coupon / interest offered, schedule of payment 
of coupon/interest and principal 

 v.  Charge / security, if any, created over the assets 

 vi.  Special right / interest / privileges attached to 
the instrument and changes thereof 

Not Applicable 

 vii. Delay in payment of interest / principal amount 
for a period of more than three months from 
the due date or default in payment of interest / 
principal 

 viii. Details of any letter or comments regarding 
payment / non-payment of interest, principal 
on due dates, or any other matter concerning 
the security and/or the assets along with its 
comments thereon, if any 

 ix.  Details of redemption of preference shares 
indicating the manner of redemption (whether 
out of profits or out of fresh issue) and 
debentures 

To be decided  
 

e)  Any cancellation or termination of proposal for 
issuance of securities including reasons thereof. 

Not Applicable 

 
  

http://www.chalethotels.com/
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Annexure III 
 

The amount and percentage of the 
turnover or revenue or income and 
net worth contributed by such unit 
or division or undertaking or 
subsidiary or associate company of 
the listed entity during the last 
financial year 

Chalet Airport is yet to commence its commercial operations 
and the project is under execution stage.  

Date on which the agreement for 
sale has been entered into 

Agreements are proposed to be entered. 

The expected date of completion 
of sale/disposal 

Not Applicable 

Consideration received from such 
sale/disposal 

Not Applicable 

Brief details of buyers and whether 
any of the buyers belong to the 
promoter / promoter group / 
group companies. If yes, details 
thereof 

No sale of shares of Chalet Airport held by the Company. 
Dilution will be on account of further issue of securities to the 
Company and the Investors.  

Whether the transaction would fall 
within related party transactions? 
If yes, whether the same is done at 
“arm’s length” 

No 

Whether the sale, lease or disposal 
of the undertaking is outside 
Scheme of Arrangement? If yes, 
details of the same including 
compliance with Regulation 37A of 
LODR Regulations 
 

Not Applicable 

Additionally, in case of a slump 
sale, indicative disclosures 
provided for amalgamation / 
merger, shall be disclosed by the 
listed entity with respect to such 
slump sale 

Not Applicable 

 

http://www.chalethotels.com/
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BS R & Co. LLP 
Chartered Accountants 

Private and confidential 
The Board of Directors 
Chalet Hotels Limited 
Raheja Tower, Plot No C-30, Block 'G' 
Opp. SIDBI, Bandra Kurla Complex 
Sandra East 
Mumbai- 400 051 
India 

14 May 2026 

14th Floor, Central B Wing and North C Wing 

Nesco IT Park 4, Nesco Center 
Western Express Highway 
Goregaon (East), Mumbai - 400 063, India 
Telephone: +91 (22) 6257 1000 
Fax: +91 (22) 6257 1010 

Independent Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant 
to Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt 
securities as at 31 March 2026 

1. This certificate is being issued with the terms of our original engagement letter to the Board of

Directors dated 19 June 2023 and addendum to the original agreement dated 14 May 2026.

2. The Management of Chalet Hotels Limited (herein after referred as ''the Company") has

prepared and compiled the accompanying Statement on calculation of Security Coverage Ratio

as at 31 March 2026 (hereinafter referred as ''the Statement'). We have been requested by the

management of the Company to examine the details in Column F ('Book value of the assets

shared by pari passu debt holder (includes debt for which this certificate is issued & other debt

with pari passu charge)') of the Statement and that the Security Coverage Ratio (based on book

value) mentioned in the Statement is more than 1.75 times of the Principal and Interest value

of the NCO as at 31 March 2026 are as per the Debenture Trust Deed between the Company

and IDBI Trusteeship Services Limited ("Debenture Trustee"), dated 11 March 2025 (herein

after referred as ''the Deed"), audited standalone financial statements and other relevant records

and documents maintained by the Company as at 31 March 2026 in respect of 7,500 8.35%

Listed, Rated, Secured, Redeemable, Transferable, Taxable, Non-Cumulative, Non­

Convertible Debentures of a face Value of INR I 00,000 each (herein after referred as "the

NCO") issued on a private placement basis in compliance with the Regulation 54(3) of the

Security and Exchange Board of India (SEBI) Listing Obligations And Disclosure

Requirements (LODR) Regulations, 2015 (as amended) read with SEBI Master Circular No.

SEBI/HO/CFD/PoO2//CIR/P/0155, dated 11 November 2024 (herein after cumulatively

referred as "the Regulations").

3. The certificate is required by the Company for onward submission to Bombay Stock Exchange

Limited (BSE) in respect of8.35% Listed, Rated, Secured, Redeemable, Transferable, Taxabl (l 
Non-Cumulative, Non-Convertible Debentures of face Value of INR I 00,000 each aggregati g

to INR 750 million.

Registered Office: 

8 S R & Co. (a partnership firm with Registration No. BA61223) convened into 8 S R & Co. LLP �4th Floor. Central B Wing and North C Wing, Nesco IT Park 4. Nesco 
(a Umi1ed Liability Partnership with LLP Registralion No. AAB-8181) with effect from October 14. 2013 Cen1er. Westem Express Highway, Goregaon (East), Mumbai� 400063 

Annexure IV
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Independent Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant 
to Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt 
securities as at 31 March 2026 (Continued) 

Management's Responsibility 

4. The preparation of the Statement is the responsibility of the management of the Company 
including the preparation and maintenance of al l accounting and other relevant supporting 
records and documents. This responsibility includes the design, implementation, and 
maintenance of internal control relevant to the preparation and presentation of the Statement 
and applying an appropriate basis of preparation. 

5. The Management of the Company is also responsible for ensuring that the Company complies 
with the requirements of the SEBI LODR Regulations and for providing all relevant 
information to the Debenture Trustee, including, amongst others, maintaining Security 
Coverage Ratio. 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to provide reasonable 
assurance on whether the book Value mentioned in Column F of the Statement that forms part 
of calculation of Security Coverage Ratio (based on book value) have been accurately extracted 
from the audited standalone financial statements and other relevant records and documents 
maintained by the Company as at 31 March 2026 and that the computation of Security Coverage 
Ratio is arithmetically correct. 

7. We have verified the arithmetical accuracy of the Security Coverage Ratio (based on book 
value) mentioned in the Statement is more than 1.75 times of the Principal and Interest value 
of the NCO as at 3 1 March 2026. 

8. Obtained the Deed and noted that as per Schedule 7 (Mortgaged Immoveable Properties) of 
Part A(Statutory Information pertaining to issuance ofnon-convertible debentures) thereof, the 
Company is required to create security in respect of the NCO by a first ranking pari-passu 
charge by way of mortgage of immoveable properties comprising of the Hotel viz. JW Sahar 
Marriott, admeasuring 674,566 square feet of built up area, in the aggregate, comprising of 
lower basement, upper basement, ground floor and IO upper floors and Retail ~um Commercial 
Area, admeasuring 155,869 square feet of built up area, in the aggregate, comprising of Ground 
and First Floor on Wing A, both constructed and standing on the land bearing New CTS No. 
14830 admeasuring 29,047.25 square meters and the proportionate undivided right, title, share 
and interest in the Chalet Developed Land together with a first ranking pari-passu charge over 
all the receivables of the Mortgaged Properties basis with existing Lenders, all accounts held 
by the Company pertaining to Mortgaged Properties including the Escrow account pertaining 
to the Identified Assets, both present and future in the form and manner satisfactory to the 
Debenture Trustee. 
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Independent Auditor's Certificate on Security Coverage of Chalet Hotels Limited pursuant to 
Regulation 54(3) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) for listed Non-Convertible debt 
securities as at 31 March 2026 (Continued) 

Auditor's Responsibility (Continued) 

9. The Market Value mentioned in the Statement has been updated by the management of the 
Company. We have not performed any independent procedure in this regard. Our procedures 
are restricted to the details mentioned in Para 6 and 7 above with respect to calculation of 
Security Coverage Ratio based on the book value of assets extracted from the audited 
standalone financial statements and other relevant records and documents maintained by the 
Company as at 31 March 2026. 

10. We conducted our examination of the Statement in accordance with the "Guidance Note on 
Reports or Certificates for Special Purposes (Revised 2016)" (referred as 'Guidance Note') 
issued by the Institute of Chartered Accountants oflndia (' ICAI'). The Guidance Note requires 
that we comply with the ethical requirements of the Code of Ethics issued by the !CAI. 

11. We have complied with the relevant applicable requirements of the Standard on Quality Control 
(SQC) I, Quality Control for Firms that Perform Audits and Reviews of Historical Financial 
Information and Other Assurance and Related Services Engagements. 

Opinion 

12. Based on our examination of the audited books of account and according to the information, 
explanations and representation provided to us by the Management of the Company, we are of 
the opinion that the Security Coverage Ratio calculated based on the book value mentioned in 
Column F of the Statement is greater than 1.75 times of the Principal and Interest value of the 
NCD as at 31 March 2026. 

Restriction on Use 

13. This certificate has been issued at the request of the Company, solely for the purpose as set 
forth in the paragraph 2 and 3 above. It should not be used by any other person or for any other 
purpose. This certificate relates only to the Statement specified above and does not extend to 
any financial information of the Company or other information. Accordingly, we do not accept 
or assume any liability or any duty of care for any other purpose or to any other person to whom 
this certificate is shown or into whose hands it may come without our prior consent in writing. 
We have no responsibility to update this certificate for events and circumstances occurring after 
the date of this certificate. 

Mumbai 
14 May 2026 

For BS R& Co. LLP 
Chartered Accountants 

Firm's Registration No: 101248W/ WI00022 

Suhas Pai 
Partner 

Membership No: 119057 
UDIN No: 26 11 9057HRQDJI98 l 6 
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